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NEW YORK (Standard & Poor's) June 17, 2009--Standard & Poor's Ratings Services
said today that it placed its ratings on Massachusetts Mutual Life Insurance
Co. (MassMutual ; AAA/ Wt chNeg/ A-1+) on CreditWatch with negative inplications
and revised its outlook on New York Life Insurance Co. (AAA/ Negative/A-1+) and
Teachers Insurance & Annuity Assoc. of Anerica (TlIAA AAA/ Negative/A-1+) to
negative from stable.

At the sane tinme, Standard & Poor's affirned its ratings on Guardian Life
I nsurance Co. of Anerica (Guardian, AA+ Stable/--), Knights of Col umbus (KofC,
AAA/ St abl e/--), Northwestern Mitual Life Insurance Co. (Northwestern,

AAA/ Stable/--), and Western and Southern Life |Insurance Co. (Western &
Sout hern, AA+/ Stable/--).

The rating actions on MassMutual, New York Life, and TIAA prinmarily
reflect our view of the inpact of investnent |osses and credit inmpairnments on
the groups' capital as well the incorporation of incremental stress factors
into our capital adequacy analysis (see "Methodol ogy For Incorporating
Increnmental Stress Factors Into The Capital Adequacy Analysis of North
American Insurers," Feb. 18, 2009, RatingsDirect). As always, we al so
consi dered the conpani es' conpetitive position, operating perfornance,
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financial flexibility, and other major rating factors in arriving at our

rati ngs. The MassMutual action further reflects our expectation that the
group's earnings could be | ess stable than they have historically been because
of the uncertain econony and uncertainty regarding the timefrane for
organically restoring capital to expected |evels.

The ratings on MassMutual, New York Life, and TIAA refl ect what we
consider to be their extrenely strong conpetitive positions and business
profiles as well as their financial profiles, which in our view remain very
strong.

New York Life and MassMutual have each established effective career
agency distribution systens, with an enphasis on participating whole life
i nsurance, which has a stable and relatively lowrisk profile. The
pol i cyhol der dividend mechanismin participating whole Iife policies transfers
a share of investnent, nortality, and expense experience--favorable and
unf avorabl e--to policyhol ders. The ability to reduce policyhol der dividends is
an important source of financial flexibility that can protect an insurer's
capital position if it experiences investnent |osses or other unfavorable
financial devel opnents.

TI AA has cultivated what we view as an extrenmely strong conpetitive
position by delivering a strong val ue proposition to the U S. higher education
pensi on nmarket, where it has established a domi nant niche. Like its
participating whole life insurance peers, TIAA has the ability to preserve
capital by sharing investnent experience, good and bad, with its policyhol ders
by adjusting the dividends it pays above m nimum crediting rates.

The ratings on Guardi an, Kof C, and Western & Southern are all supported
by extrenmely strong capital adequacy, in our opinion, even after incorporating
our increnental stress analysis. The ratings on KofC further reflect its
conservative investrments and financial profile as well as its conpetitive
advantage in its affinity target nmarket segnent, with an enphasis on
participating whole life insurance. The ratings on Quardi an refl ect our view
that it has an extrenely strong capitalization, conservative risk tolerances,
and very strong conpetitive position targeting the protection and
weal t h-accunul ati on needs of small business owners. The ratings on Wstern &
Sout hern reflect our view of the group's extrenely strong capital adequacy as
well as its consistently strong earnings supported by a mature individual life
i nsurance busi ness.

The ratings on Northwestern reflect our viewthat it has an extrenely
strong business profile, which is dominated by participating whole life
i nsurance and is supported by its highly productive exclusive distribution
system The ratings further reflect Northwestern's very strong operating
fundanmentals in terns of nortality experience, policyhol der persistency, and
expense efficiency. Despite a decline in total adjusted capital, primarily
because of unrealized | osses on comopn stocks, we believe that Northwestern's
capi tal adequacy remains very strong and that prudent managenent of
pol i cyhol der dividends, which exceeded $4.5 billion in 2008, provide
substantial financial flexibility to preserve capital

We believe the recession will result in higher-than-average credit |osses
(see "M dyear 2009 North Anerican Life Insurance Qutlook: Dicey Conditions
WIIl Continue To Rattle A Staid Sector," My 26, 2009, RatingsDirect). W
expect to see further underperformance across other fixed-incone asset
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cl asses. Specifically, we anticipate that | osses in corporate bond hol di ngs
and commercial nortgages will |ikely exceed historical averages. These
potential |osses contribute to our view of prospective capital adequacy.

We applied our increnmental stress analysis to bond hol di ngs, conmercia
nort gage, and CMBS because these assets generally constitute, in aggregate,
approximately 80%of U S. life insurers' invested assets. Inportantly,
al though we are not changi ng our baseline insurance risk-based capita
adequacy nodel, we are applying increnental stresses for these asset classes
across all confidence levels during this difficult economc period. W are
applying the incremental stress factors in a manner that is consistent with
t he approach taken in our existing risk-based capital adequacy nodel. The
i ncrenental stresses that we are introducing seek to determni ne the anpunt of
capital that an insurer would need to cover the calculated | osses in the
current econom c environment at varying confidence intervals commensurate with
ratings categories. W will continue to nonitor, and possibly revise, the
underlying assunptions to naintain their relevance as the events driving the
credit cycle evol ve.

The capital adequacy outconme fromthe nodel, as well as fromany stress
analysis, is only a starting point for our analysis of the overall capital
adequacy of insurers. W typically apply qualitative and quantitative
consi derations as warranted to derive a nore conplete picture of an insurer's
capital position. Considerations may include the quality of capital, anpbunt of
surplus notes, double |everage, deferred tax assets, and permitted or
prescribed accounting practices that differ fromthe standard NAIC statutory
accounting principals. Simlarly, we generally base our ratings on a
br oad- based anal ysis of an insurer's credit quality. Strengths or weaknesses
in other key areas--such as a company's conpetitive position, managenent and
strategy, investment risk, liquidity risk, operating performance, enterprise
ri sk managenment, and financial flexibility--could in some cases nore than
of fset relative strength or weakness in capital adequacy. W view these areas
of analysis as being interconnected, and their inmportance and influence on a
rating will differ dependi ng on conpany-specific circunstances.

Rel at ed Research

-- "G obal Insurance Ratings Criteria Directory,” April 22, 2009

-- "Met hodol ogy For Incorporating Increnmental Stress Factors Into The
Capital Adequacy Analysis O North American Insurers," Feb. 18, 2009.
Rati ngs Li st

Credi tWatch Action

To From
Massachusetts Mutual Life |nsurance Co.
Counterparty Credit Rating
Local Currency AAA/ Vat ch Neg/ A- 1+ AAA/ Negative/ A- 1+
Massachusetts Miutual Life Insurance Co.
MW Bay State Life |Insurance Co.
C.M Life Insurance Co.
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Financial Strength Rating
Local Currency AAA/ V&t ch Neg/ - - AAA/ Negati ve/ - -
C.M Life Insurance Co.
MW Bay State Life |Insurance Co.
Counterparty Credit Rating
Local Currency AAA/ V&t ch Neg/ - - AAA/ Negati ve/ - -
Massachusetts Mutual Life |nsurance Co.
Subor di nat ed AA/ Wat ch Neg AA
Conmrer ci al Paper A- 1+/ Wat ch Neg A-1+
MassMut ual Fundi ng LLC
Commer ci al Paper A-1+/ Wat ch Neg A- 1+
MassMut ual d obal Funding |1
Seni or Secured AAA/ Vat ch Neg AAA
MassMut ual d obal Funding LLC
Seni or Secured AAA/ VWt ch Neg AAA
Ratings Affirmed; Qutl ook Action
To From
New York Life |Insurance Co.
Counterparty Credit Rating
Local Currency AAA/ Negat i ve/ A-1+ AAA/ Stabl e/ A- 1+
Subor di nat ed AA
New York Life |Insurance Co.
New York Life Insurance & Annuity Corp.
Fi nancial Strength Rating
Local Currency AAA/ Negati ve/ - - AAA/ St abl ef - -
New York Life lInsurance & Annuity Corp.
Counterparty Credit Rating
Local Currency AAA/ Negati ve/ - - AAA/ St abl e/ - -
Ratings Affirmed
New York Life Capital Corp.
Conmrer ci al Paper A-1+
New York Life Funding
Seni or Secured AAA
New York Life @ obal Funding
Seni or Secured AAA
Ratings Affirmed; Qutl ook Action
To From
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Teachers Insurance & Annuity Assoc. of Anerica
Counterparty Credit Rating
Local Currency AAA/ Negat i ve/ A-1+ AAA/ Stabl e/ A-1+
Fi nanci al Strength Rating
Local Currency AAA/ Negati ve/ - - AAA/ St abl e/ - -
Tl AA- CREF Life I nsurance Co.
Counterparty Credit Rating
Local Currency AAA/ Negat i ve/ - - AAA/ St abl e/ - -
Fi nancial Strength Rating
Local Currency AAA/ Negati ve/ - - AAA/ St abl ef - -
Rati ngs Affirned
Teachers I nsurance & Annuity Assoc. of America
Conmrer ci al Paper A-1+
TI AA d obal Markets Inc.
Seni or Unsecured AAA
Ratings Affirmed
Guardi an Life Insurance Co. of America
Guardi an I nsurance & Annuity Co.
Counterparty Credit Rating
Local Currency AA+/ St abl e/ - -
Fi nancial Strength Rating
Local Currency AA+/ St abl e/ - -
Rati ngs Affirned
Kni ghts of Col unbus
Counterparty Credit Rating
Local Currency AAA/ St abl ef - -
Financial Strength Rating
Local Currency AAA/ St abl e/ - -
Ratings Affirmed
Nort hwest ern Mutual Life |Insurance Co.
Nort hwest ern Long Term Care | nsurance Co.
Counterparty Credit Rating
Local Currency AAA/ St abl e/ - -
Financial Strength Rating
Local Currency AAA/ St abl e/ - -
Rati ngs Affirned
Western and Southern Life | nsurance Co.
West er n- Sout hern Life Assurance Co.
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Col unmbus Life Insurance Co.
Counterparty Credit Rating
Local Currency AA+/ St abl e/ - -

Western and Sout hern Life Insurance Co.
West er n- Sout hern Li fe Assurance Co.
National Integrity Life Insurance Co.
Laf ayette Life Insurance Co.
Integrity Life Insurance Co.
Col unbus Life Insurance Co.
Fi nancial Strength Rating
Local Currency AA+/ St abl e/ - -

Integrity Life Insurance Co.
National Integrity Life Insurance Co.
Counterparty Credit Rating
Local Currency AA+/ St abl e/ - -

Western & Sout hern Financial G oup Inc.
Counterparty Credit Rating
Local Currency AA-/ St abl e/ - -

Western & Sout hern Financial G oup Inc.
Seni or Unsecured (1 issue) AA-
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Standard & Poor's, a subsidiary of The McG aw H || Conpani es ( NYSE: VHP),
is the world's forenost provider of independent credit ratings, indices, risk
eval uation, investment research, and data. Wth approxi mately 10, 000
enpl oyees, including wholly owned affiliates, located in 23 countries and
markets, Standard & Poor's is an essential part of the world's financial
infrastructure and has played a |leading role for nore than 140 years in
providing investors with the i ndependent benchmarks they need to feel nore
confident about their investnent and financial decisions. For nore
i nfornation, visit ww. standardandpoors. com
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