Quarterly Review asof 06/30/2026 % MassMutual
MassMutual Small Cap Opportunities Fund Investments

Invesco Advisers, Inc.
| SHARE CLASS e TICKER: MSOOX

Fund Objective: This Fund seeks capital appreciation.

Sector Weightings: Defines what % of each sector this fund holds compared to its Portfolio Attribution: Describes how fund manager sector and stock weighting
benchmark listed here. decisions affected returns.
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Sector Attribution Details: Quarterly Portfolio Commentary:
Fund Benchmark
Sectors Weight Weight QTD YTD .
Communication Services 081 242 000 004 Phil Connor, CFA Ipvestment Director
Investment Experience: 36 Years
Consumer Discretionary 14.07 941 on  -002
Consumer Staples 156 196 047 045
Energy 524 57 03 019
Financials 1813 185% 19 184 HIGHLIGHTS
Health Care 1349 2000 107 001 * The small-cap Russell 2000° Index (“Index”) rose an astounding 215% for the second
Industrials 1950 491 -064 141 quarter 2026. o .
information Technology 328 w3l 03 0N . lTnh(;eerexoutpoced both the Russell Mid-Cap® Index and the large cap Russell 1000
Materials 321 425 039 -0 « Theinformation technology sector was the strongest contributor to the Index return,
Real Estate 539 577 -068 -029 fueled by its gain of over 50%.
Utilities 299 268 021 027 « Eight sectors of the Index had double-digit returns, materials gained 2.5%, utilities
Cash 27 000 03 0B were near flat, and energy recoiled from last quarter’s strong gain by declining about

ten percent.
* The Fund underperformed the Index because of detracting stock selection while
sector allocation partially offset the result with positive effect.

Sector Weightings and Attribution information provided by FactSet.

The Russell 2000® Index measures the performance of the small-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes
approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. The Index does not reflect any
deduction for fees, expenses, or taxes and cannot be purchased directly by investors.

The Russell Midcap® Index measures the performance of mid-capitalization companies, representing approximately 800 of the smallest stocks in the Russell 1000
Index and providing a broad view of the U.S. mid-cap market.

The Russell 1000° Index measures the performance of approximately 1,000 of the largest publicly traded U.S. companies, representing the large-cap segment of
the U.S. stock market and serving as a broad indicator of overall market performance.

NOT FDIC INSURED ¢ MAY LOSE VALUE « NO BANK GUARANTEE



MassMutual Small Cap Opportunities Fund
Quarterly Portfolio Commentary:

U.S. equity markets rose significantly in the second quarter 2026, and the small capitalization Russell 2000 Index gain of 21.5% beat the Russell large capitalization and mid-capitalization
indexes. Strong corporate earnings and resilient economic growth spurred the large quarterly gain, despite higher inflation readings. Continuing positive sentiment in Al related stocks
also was a factor in the quarterly gains, and due to this the information technology sector dominated the Index performance with a gain of more than 50%. The contribution of the sector
to the overall Index return was 17X greater than the next largest contribution, which was from industrials. While technology stood out for its large gains, several sectors participated in the
quarter’s enthusiasm. In all, eight of the Index’s economic sectors earned double-digit gains. Following technology and industrials, the healthcare, financials and consumer discretionary
also exhibited strength and combined for nearly 40% of the Index gain. The market also was provided positive sentiment from a decline in the price of il as a ceasefire in the US. - Iran
war came into focus. This resulted in the energy sector, which had risen substantially in the prior quarter with higher oil prices falling this quarter. Energy sector performance within the
Russell 2000 Index fell about ten percent and was the only Index sector to detract. The utilities sector was near flat, and materials had a small gain.

The Fund underperformed the strong performing Index during the quarter, still earning an attractive gain of over 20%. The main detraction to the Index was stock selection effect, while
sector allocation partially offset this with positive effect.

The largest drawback for the selection effect was in the financial sector. In fact, if not for the results in the sector, overall selection would have been positive. Several of the Fund's
holdings in the sector were detractors for simply not keeping up with the strength exhibited by the Index holdings. This included many regional banks earning double-digit gains but not
to the level of the Index gain. The largest detractors for the Fund within the sector included five stocks of companies associated with a mix of financial industries. These included
mortgage production and servicing, investment banking, cryptocurrency, investment exchange operation, and asset management. This group of holdings traded flat or notably down
and were distinctly in contrast to the positive sentiment of the broader sector.

The Fund’s real estate holdings are comprised of just a handful of stocks and most performed solidly in absolute terms. There was one holding that was a decided lagging performer and
caused much of the detraction from this sector. In technology, the Fund benefited greatly from some of its semiconductor and Al related holdings. However, there were several that did
not keep up with the huge sector return of over fifty percent and one notable detractor. The latter was held at relatively smaller weight and therefore its overall effect was contained.
Industrials was another sector that had larger detraction from stock selection. In this case, the detraction was concentrated to three holdings of just over one percent weighting in each.
The most positive selection effect was gained in healthcare. A few other sectors also contributed positively, being consumer staples, consumer discretionary, materials and energy.

Sector allocation weightings contributed positive effects as well. Small underweight exposures to utilities, communication services, materials, energy were the main drivers. These effects
helped to offset the drag from a normal weight in cash, which was a larger detractor this quarter from the large market gain. Small underweight positions in healthcare and consumer
staples were also positive, but modest.

Industrials and consumer discretionary remain the Fund’s most overweight sectors, each with relative Index weightings of over four percent. The largest underweight is healthcare, now
at a gap of over six percent, which is slightly larger than the prior period.

TICKER: MSOOX e Fund Inception: 07/17/1998

'O,
Morningstar Category: Small Blend Average Annual Total Returns (%)

QTD YTD 1 Year 3 Year 5 Year 10 Year
MassMutual Small Cap Opportunities Fund 2074 1970 2851 16.65 878 1233
Russell 2000° Index 2149 2251 4078 1860 6.98 162
Category Average Return 1968 2159 3388 1649 803 134
Morningstar Percentile Rank' - - 75 48 32 24
# of Fundsin Category - - 620 585 563 448

Performance shown is for class | shares. Gross expenses = 0.65%, Net expense = 0.65%. Max Sales charge for |'is 0.00%. Please refer to the Fund's prospectus for more
information.

Performance shown is past performance and does not guarantee future results. Investment return and the principal value of an investment fluctuate; so an investor’s
shares when redeemed, may be worth more or less than their original cost. Current performance may be higher or lower. For more current information, including the
fund's holdings and month-end performance, call 1-866-444-2601. Performance includes the reinvestment of dividends and capital gains and reflects waivers and
subsidies. The results are not adjusted for sales charges or taxes. Performance less than one year is cumulative; all other performance is annualized.

'The Morningstar Percentile Rank based on the fund’s total-return percentile rank relative to all funds that have the same category for the same time period. The
highest (or most favorable) percentile rank is 1, and the lowest (or least favorable) percentile rank is 100. Morningstar’s total return includes both income and capital
gains or losses and is not adjusted for sales charges. The top-performing fund in a category will always receive a rank of 1. The percentile rank by category figures
allows for a direct comparison of a fund's performance within its Morningstar Category. ©2026 Morningstar, Inc, All Rights Reserved. The information contained
herein:ﬁ) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.



MassMutual Small Cap Opportunities Fund

Portfolio Holdings:

Quarter to Date:
Top 5 Contributors
Allegro MicroSystems, Inc.
BrightSpring Health Services, Inc.
Bloom Energy Corporation Class A

Sanmina Corporation

Credo Technology Group Holding
Ltd.

Top 5 Detractors
Northern Oil and Gas, Inc.
Everforth, Inc.

Badger Meter, Inc.

Piper Sandler Companies

Bullish

Fund Weightings are shown as an average for the time period.

Fund
Weight

142
157
000

073

0.00

Fund
Weight
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000
000
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000

Absolutg
Return

12081
6367
86.01
95.22

15354
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-36.33
-4955
-2065
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-29.78
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110
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098
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-061

-055

-016

-014

-014

Year to Date:
Top 5 Contributors
Allegro MicroSystems, Inc.
Bloom Energy Corporation Class A
BrightSpring Health Services, Inc.
Kodiak Gas Services, Inc.

MKS Inc.

Top 5 Detractors

ADMA Biologjics, Inc.

Everforth, Inc.

PennyMac Financial Services, Inc.
Upwork, Inc.

Unity Software, Inc.

Fund
Weight
142

000

000

Fund
Weight

000
000

128
000

053

Absolutg
Return

163.91
190.04
86.22
10415

14361

Absolute
Return

-5356
-5946
-3349
-44.70

-3530

Portfolio

Contribution

152

150

135

133

133

Portfolio

Contribution

102

-081

-073

-0.55

-0.36

2Absolute Return is the return that an asset achieves over a certain period of time. This measure looks at the appreciation or depreciation (expressed as a
percentage) that a holding achieves over a given period of time.
For a complete listing of fund holdings, visit massmutualfunds.com or please call 1-866-444-2601. The mention of individual stocks and other securities in this
document does not constitute investment advice.

Fund Risks - The Fund's Principal Risks include: Cash Position Risk, Convertible Securities Risk, Currency Risk, Emerging Markets Risk, Equity Securities Risk,
Foreign Investment Risk, Growth Company Risk, Liquidity Risk, Management Risk, Market Risk, Preferred Stock Risk, Restricted Securities Risk, Sector Risk, Small

and Mid-Cap Company Risk, Valuation Risk.

Investors should consider funds’ objectives, risks, fees, and expenses carefully before investing. This and other information can be found in the funds'’ prospectuses or summary
prospectuses, which are available from MassMutual by calling 1-866-444-2601. Please read them carefully before investing.
MassMutual Investments is the marketing name for certain products and/or services of MassMutual and its subsidiaries, including MML Investment Advisers, LLC

MML Advisers). Investment advisory services of MassMutual Investments are provided exclusively by MML Advisers. Principal Underwriter: MML Distributors, LLC.
MMLD), 1295 State St., Springfield, MA 01111. Member FINRA and member SIPC (www.SIPC.org). MMLD and MML Advisers are subsidiaries of MassMutual.
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http://massmutualfunds.com/
http://www.sipc.org/
http://www.massmutual.com/
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