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PORTFOLIO COMPOSITION
Portfolio structure
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1.6%

Equities 98.4%

Cash & Cash Equivalents 1.6%

Top ten holdings
JPMorgan Chase & Co. 4.5%

Cigna Group 2.9%

Progressive Corp. 2.8%

ConocoPhillips 2.7%

Comcast Corp., “A” 2.5%

Marsh & McLennan Cos., Inc. 2.4%

McKesson Corp. 2.3%

Johnson & Johnson 2.2%

Northrop Grumman Corp. 2.2%

Aon PLC 2.2%

GICS equity sectors (g)
Financials 25.1%

Industrials 16.6%

Health Care 14.6%

Information Technology 8.5%

Consumer Staples 7.8%

Utilities 7.6%

Energy 5.8%

Consumer Discretionary 3.5%

Materials 3.4%

Communication Services 3.3%

Real Estate 2.2%

(g) The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and S&P Global Market Intelligence Inc.
(“S&P Global Market Intelligence”). GICS is a service mark of MSCI and S&P Global Market Intelligence and has been licensed for use by MFS. MFS has



MANAGEMENT REVIEW

Summary of Results
For the twelve months ended December 31, 2023, Initial Class shares of the MFS Value Series (fund) provided a total return of
7.93%, while Service Class shares of the fund provided a total return of 7.63%. These compare with a return of 11.46% over the
same period for the fund’s benchmark, the Russell 1000® Value Index.

Market Environment
During the reporting period, central banks around the world had to combat the strongest inflationary pressures in four decades,
fueled by the global fiscal response to the pandemic, disrupted supply chains and the dislocations to energy markets stemming from
the war in Ukraine. Interest rates rose substantially, but the effects of a tighter monetary policy may not have been fully experienced
yet, given that monetary policy works with long and variable lags. Strains resulting from the abrupt tightening of monetary policy
began to affect some parts of the economy, most acutely among small and regional US banks, which suffered from deposit flight as
depositors sought higher yields on their savings. Additionally, activity in the US housing sector has slowed as a result of higher
mortgage rates. China’s abandonment of its Zero-COVID policy ushered in a brief uptick in economic activity in the world’s
second-largest economy in early 2023, although its momentum soon stalled as the focus turned to the country’s highly indebted
property development sector. In developed markets, consumer demand for services remained stronger than the demand for goods.

Early on, policymakers found themselves in the difficult position of trying to restrain inflation without tipping economies into
recession. Despite the challenging macroeconomic and geopolitical environment, central banks focused on controlling price pressures
while also confronting increasing financial stability concerns. Central banks had to juggle achieving their inflation mandates while
using macroprudential tools (financial policies aimed at safeguarding the stability of the financial system) to keep banking systems
liquid, a potentially difficult balancing act, and one that suggested that we may be nearing a peak in policy rates. As inflationary
pressures eased toward the end of the period, financial conditions loosened in anticipation of easier monetary policy, boosting the
market’s appetite for risk. Rapid advancements in artificial intelligence were a focus for investors.

Normalizing supply chains, low levels of unemployment across developed markets and signs that inflation levels have peaked were
supportive factors for the macroeconomic backdrop.

Detractors from Performance

Relative to the Russell 1000® Value Index, a combination of the fund’s underweight position and stock selection in the







Performance results do not include adjustments made for financial reporting purposes in accordance with U.S. generally accepted
accounting principles and may differ from amounts reported in the financial highlights.

From time to time the fund may receive proceeds from litigation settlements, without which performance would be lower.
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EXPENSE TABLE

Fund expenses borne by the shareholders during the period,
July 1, 2023 through December 31, 2023

As a shareholder of the fund, you incur ongoing costs, including management fees; distribution and/or service (12b-1) fees; and
other fund expenses. This example is intended to help you understand your ongoing costs (in dollars) of investing in the fund and to
compare these costs with the ongoing costs of investing in other mutual funds.

The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period July 1, 2023
through December 31, 2023.

Actual Expenses



PORTFOLIO OF INVESTMENTS − 12/31/23
The Portfolio of Investments is a complete list of all securities owned by your fund. It is categorized by broad-based asset classes.

Issuer Shares/Par Value ($)

Common Stocks – 98.4%

Aerospace & Defense – 7.4%

General Dynamics Corp. 178,373 $ 46,318,117
Honeywell International, Inc. 206,499 43,304,905
Northrop Grumman Corp. 115,531 54,084,683
RTX Corp. 450,458 37,901,536

$ 181,609,241

Alcoholic Beverages – 1.3%

Diageo PLC 886,106 $ 32,257,810

Brokerage & Asset Managers – 4.8%

BlackRock, Inc. 34,895 $ 28,327,761
Citigroup, Inc. 618,819 31,832,049
KKR & Co., Inc. 254,740 21,105,209
NASDAQ, Inc. 627,989 36,511,281

$ 117,776,300

Business Services – 3.1%

Accenture PLC, “A” 145,205 $ 50,953,887
Equifax, Inc. 101,038 24,985,687

$ 75,939,574

Cable TV – 3.3%

Charter Communications, Inc., “A” (a) 48,366 $ 18,798,897
Comcast Corp., “A” 1,411,695 61,902,826

$ 80,701,723

Chemicals – 0.7%

PPG Industries, Inc. 113,760 $ 17,012,808

Construction – 1.1%

Otis Worldwide Corp. 92,110 $ 8,241,082
Sherwin-Williams Co. 58,334 18,194,374

$ 26,435,456

Consumer Products – 2.1%

Kenvue, Inc. 1,210,017 $ 26,051,666
Kimberly-Clark Corp. 143,903 17,485,654
Reckitt Benckiser Group PLC 114,858 7,935,084

$ 51,472,404

Electrical Equipment – 0.7%

Johnson Controls International PLC 279,123 $ 16,088,650

Electronics – 6.4%

Analog Devices, Inc. 247,099 $ 49,063,978
KLA Corp. 73,091 42,487,798
NXP Semiconductors N.V. 127,748 29,341,161
Texas Instruments, Inc. 215,564 36,745,039

$ 157,637,976

MFS Value Series
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Issuer Shares/Par Value ($)

Common Stocks – continued

Energy - Independent – 5.1%

ConocoPhillips 574,004 $ 66,624,644
EOG Resources, Inc. 181,671 21,973,107
Pioneer Natural Resources Co. 161,744 36,372,991

$ 124,970,742

Energy - Integrated – 0.7%

Chevron Corp. 123,239 $ 18,382,329

Food & Beverages – 3.0%

Archer Daniels Midland Co. 90,155 $ 6,510,994
Nestle S.A. 325,041 37,684,737
PepsiCo, Inc. 180,548 30,664,272

$ 74,860,003

Gaming & Lodging – 1.5%

Marriott International, Inc., “A” 158,849 $ 35,822,038

Health Maintenance Organizations – 3.4%

Cigna Group 233,864 $ 70,030,575
Elevance Health, Inc. 30,187 14,234,981

$ 84,265,556

Insurance – 10.9%

Aon PLC 181,604 $ 52,850,396
Chubb Ltd. 203,535 45,998,910
Marsh & McLennan Cos., Inc. 314,390 59,567,473
Progressive Corp. 430,489 68,568,288
Travelers Cos., Inc. 209,085 39,828,602

$ 266,813,669

Machinery & Tools – 4.4%

Eaton Corp. PLC 146,805 $ 35,353,580
Illinois Tool Works, Inc. 132,612 34,736,387
PACCAR, Inc. 167,489 16,355,301
Trane Technologies PLC 83,141 20,278,090
Veralto Corp. 15,282 1,257,097

$ 107,980,455

Major Banks – 7.6%

JPMorgan Chase & Co. 644,386 $ 109,610,059
Morgan Stanley 518,756 48,373,997
PNC Financial Services Group, Inc. 177,843 27,538,988

$ 185,523,044

Medical & Health Technology & Services – 2.3%

McKesson Corp. 120,119 $ 55,612,695

Medical Equipment – 2.3%

Abbott Laboratories 230,956 $ 25,421,327
Boston Scientific Corp. (a) 293,669 16,977,005
Medtronic PLC 161,942 13,340,782

$ 55,739,114
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Issuer Shares/Par Value ($)

Common Stocks – continued

Other Banks & Diversified Financials – 1.9%

American Express Co. 243,981 $ 45,707,400

Pharmaceuticals – 6.6%

AbbVie, Inc. 186,214 $ 28,857,584
Johnson & Johnson 350,185 54,887,997
Merck & Co., Inc. 295,552 32,221,079
Pfizer, Inc. 1,380,602 39,747,531
Roche Holding AG 26,196 7,615,388

$ 163,329,579

Railroad & Shipping – 2.7%

Canadian National Railway Co. 116,238 $ 14,602,980
Union Pacific Corp. 214,694 52,733,140

$ 67,336,120

Real Estate – 2.2%

Prologis, Inc., REIT 345,084 $ 45,999,697
Public Storage, Inc., REIT 29,973 9,141,765

$ 55,141,462

Specialty Chemicals – 1.9%

Corteva, Inc. 256,145 $ 12,274,468
DuPont de Nemours, Inc. 461,459 35,500,041

$ 47,774,509

Specialty Stores – 3.4%

Lowe’s Cos., Inc. 228,795 $ 50,918,327
Target Corp. 233,170 33,208,072

$ 84,126,399

Utilities - Electric Power – 7.6%

American Electric Power Co., Inc. 142,262 $ 11,554,520
Dominion Energy, Inc. 620,893 29,181,971
Duke Energy Corp. 454,375 44,092,550
Exelon Corp. 497,392 17,856,373
PG&E Corp. 1,045,883 18,857,271
Southern Co. 622,087 43,620,740
Xcel Energy, Inc. 330,807 20,480,261

$ 185,643,686

Total Common Stocks (Identified Cost, $1,320,399,349) $2,415,960,742

Investment Companies (h) – 0.4%

Money Market Funds – 0.4%

MFS Institutional Money Market Portfolio, 5.42% (v) (Identified Cost, $8,423,770) 8,423,433 $ 8,425,117

Other Assets, Less Liabilities – 1.2% 29,826,917

Net Assets – 100.0% $2,454,212,776

(a) Non-income producing security.
(h) An affiliated issuer, which may be considered one in which the fund owns 5% or more of the outstanding voting securities, or a company which is under

common control. At period end, the aggregate values of the fund’s investments in affiliated issuers and in unaffiliated issuers were $8,425,117 and
$2,415,960,742, respectively.

(v) Affiliated issuer that is available only to investment companies managed by MFS. The rate quoted for the MFS Institutional Money Market Portfolio is the
annualized seven-day yield of the fund at period end.

MFS Value Series
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The following abbreviations are used in this report and are defined:

REIT Real Estate Investment Trust

See Notes to Financial Statements
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FINANCIAL STATEMENTS STATEMENT OF OPERATIONS
This statement describes how much your fund earned in investment income and accrued in expenses. It also describes any gains and/or losses
generated by fund operations.

Year ended 12/31/23

Net investment income (loss)

Income
Dividends $57,443,041
Dividends from affiliated issuers 1,006,489
Income on securities loaned 84,510
Other 22,583
Foreign taxes withheld (328,374)

Total investment income $58,228,249

Expenses
Management fee $16,623,624
Distribution and/or service fees 2,975,794
Shareholder servicing costs 13,495
Administrative services fee 356,959
Independent Trustees’ compensation 41,330
Custodian fee 84,891
Shareholder communications 28,730
Audit and tax fees 69,098
Legal fees 13,250
Miscellaneous 51,876

Total expenses $20,259,047

Reduction of expenses by investment adviser (672,280)

Net expenses $19,586,767

Net investment income (loss) $38,641,482

Realized and unrealized gain (loss)

Realized gain (loss) (identified cost basis)
Unaffiliated issuers $185,225,580
Affiliated issuers (11,246)
Foreign currency 47,201

Net realized gain (loss) $185,261,535

Change in unrealized appreciation or depreciation
Unaffiliated issuers $(45,384,172)
Affiliated issuers (1,718)
Translation of assets and liabilities in foreign currencies 27,546

Net unrealized gain (loss) $(45,358,344)

Net realized and unrealized gain (loss) $139,903,191

Change in net assets from operations $178,544,673

See Notes to Financial Statements

MFS Value Series
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FINANCIAL STATEMENTS STATEMENTS OF CHANGES IN NET ASSETS
These statements describe the increases and/or decreases in net assets resulting from operations, any distributions, and any shareholder transactions.

Year ended

12/31/23 12/31/22
Change in net assets

From operations

Net investment income (loss) $38,641,482 $37,120,192
Net realized gain (loss) 185,261,535 168,424,957
Net unrealized gain (loss) (45,358,344) (384,367,410)

Change in net assets from operations $178,544,673 $(178,822,261)

Total distributions to shareholders $(206,485,454) $(183,745,122)

Change in net assets from fund share transactions $35,588,362 $(23,553,592)

Total change in net assets $7,647,581 $(386,120,975)

Net assets

At beginning of period 2,446,565,195 2,832,686,170
At end of period $2,454,212,776 $2,446,565,195

See Notes to Financial Statements

MFS Value Series
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NOTES TO FINANCIAL STATEMENTS
(1) Business and Organization

MFS Value Series (the fund) is a diversified series of MFS Variable Insurance Trust (the trust). The trust is organized as a Massachusetts
business trust and is registered under the Investment Company Act of 1940, as amended, as an open-end management investment





The fund may receive proceeds from litigation settlements. Any proceeds received from litigation involving portfolio holdings are
reflected in the Statement of Operations in realized gain/loss if the security has been disposed of by the fund or in unrealized
gain/loss if the security is still held by the fund. Any other proceeds from litigation not related to portfolio holdings are reflected as
other income in the Statement of Operations.

Investment transactions are recorded on the trade date. In determining the net gain or loss on securities sold, the cost of securities is
determined on the identified cost basis.

Tax Matters and Distributions — The fund intends to qualify as a regulated investment company, as defined under Subchapter M
of the Internal Revenue Code, and to distribute all of its taxable income, including realized capital gains. As a result, no provision for
federal income tax is required. The fund’s federal tax returns, when filed, will remain subject to examination by the Internal Revenue
Service for a three year period. Management has analyzed the fund’s tax positions taken on federal and state tax returns for all open
tax years and does not believe that there are any uncertain tax positions that require recognition of a tax liability. Foreign taxes, if any,
have been accrued by the fund in the accompanying financial statements in accordance with the applicable foreign tax law. Foreign
income taxes may be withheld by certain countries in which the fund invests. Additionally, capital gains realized by the fund on
securities issued in or by certain foreign countries may be subject to capital gains tax imposed by those countries.

Distributions to shareholders are recorded on the ex-dividend date. Income and capital gain distributions are determined in
accordance with income tax regulations, which may differ from U.S. generally accepted accounting principles. Certain capital
accounts in the financial statements are periodically adjusted for permanent differences in order to reflect their tax character. These
adjustments have no impact on net assets or net asset value per share. Temporary differences which arise from recognizing certain
items of income, expense, gain or loss in different periods for financial statement and tax purposes will reverse at some time in the
future.

Book/tax differences primarily relate to wash sale loss deferrals.

The tax character of distributions declared to shareholders for the last two fiscal years is as follows:

Year ended
12/31/23

Year ended
12/31/22

Ordinary income (including any short-term capital gains) $37,786,809 $43,571,664



(3) Transactions with Affiliates

Investment Adviser — The fund has an investment advisory agreement with MFS to provide overall investment management and
related administrative services and facilities to the fund. The management fee is computed daily and paid monthly at the following
annual rates based on the fund’s average daily net assets:

Up to $1 billion 0.75%
In excess of $1 billion and up to $2.5 billion 0.65%
In excess of $2.5 billion 0.60%

MFS has agreed in writing to reduce its management fee by a specified amount if certain MFS mutual fund assets exceed thresholds
agreed to by MFS and the fund’s Board of Trustees. MFS has also agreed in writing to waive at least 0.01% of its management fee as
part of this agreement. The agreement to waive at least 0.01% of the management fee will continue until modified by the fund’s
Board of Trustees, but such agreement will continue at least until April 30, 2025. For the year ended December 31, 2023, this
management fee reduction amounted to $307,369, which is included in the reduction of total expenses in the Statement of
Operations. The management fee incurred for the year ended December 31, 2023 was equivalent to an annual effective rate of
0.68% of the fund’s average daily net assets.



During the year ended December 31, 2023, pursuant to a policy adopted by the Board of Trustees and designed to comply with
Rule 17a-7 under the Investment Company Act of 1940 (the “Act”) and relevant guidance, the fund engaged in purchase and sale
transactions with funds and accounts for which MFS serves as investment adviser or sub-adviser (“cross-trades”) which amounted to
$1,721,101 and $71,113, respectively. The sales transactions resulted in net realized gains (losses) of $27,233.

The adviser has voluntarily undertaken to reimburse the fund from its own resources on a quarterly basis for the cost of investment
research embedded in the cost of the fund’s securities trades. This agreement may be rescinded at any time. For the year ended
December 31, 2023, this reimbursement amounted to $21,896, which is included in “Other” income in the Statement of
Operations.

(4) Portfolio Securities

For the year ended December 31, 2023, purchases and sales of investments, other than short-term obligations, aggregated
$380,588,453 and $533,336,801, respectively.

(5) Shares of Beneficial Interest

The fund’s Declaration of Trust permits the Trustees to issue an unlimited number of full and fractional shares of beneficial interest.
Transactions in fund shares were as follows:

Year ended
12/31/23

Year ended
12/31/22

Shares Amount Shares Amount

Shares sold
Initial Class 7,468,912 $159,547,620 6,563,655 $146,371,031
Service Class 5,808,561 120,426,998 24,366,893 539,149,730

13,277,473 $279,974,618 30,930,548 $685,520,761
Shares issued to shareholders
in reinvestment of distributions

Initial Class 5,329,364 $105,947,750 4,288,876 $91,353,058
Service Class 5,187,704 100,537,704 4,439,792 92,392,064

10,517,068 $206,485,454 8,728,668 $183,745,122
Shares reacquired

Initial Class (10,223,245) $(211,616,295) (9,999,661) $(220,090,375)
Service Class (11,621,721) (239,255,415) (30,676,378) (672,729,100)

(21,844,966) $(450,871,710) (40,676,039) $(892,819,475)
Net change

Initial Class 2,575,031 $53,879,075 852,870 $17,633,714
Service Class (625,456) (18,290,713) (1,869,693) (41,187,306)

1,949,575 $35,588,362 (1,016,823) $(23,553,592)

The fund is one of several mutual funds in which certain MFS funds may invest. The MFS funds do not invest in the underlying funds
for the purpose of exercising management or control. At the end of the period, the MFS Moderate Allocation Portfolio and the
MFS Growth Allocation Portfolio were the owners of record of approximately 4% and 1%, respectively, of the value of outstanding
voting shares of the fund. In addition, the MFS Conservative Allocation Portfolio was the owner of record of less than 1% of the
value of outstanding voting shares of the fund.

(6) Line of Credit

The fund and certain other funds managed by MFS participate in a $1.45 billion unsecured committed line of credit of which
$1.2 billion is reserved for use by the fund and certain other MFS U.S. funds. The line of credit is provided by a syndicate of banks
under a credit agreement. Borrowings may be made for temporary financing needs. Interest is charged to each fund, based on its
borrowings, generally at a rate equal to the highest of 1) Daily Simple SOFR (Secured Overnight Financing Rate) plus 0.10%, 2) the
Federal Funds Effective Rate, or 3) the Overnight Bank Funding Rate, each plus an agreed upon spread. A commitment fee, based on
the average daily unused portion of the committed line of credit, is allocated among the participating funds. The line of credit expires
on March 14, 2024 unless extended or renewed. In addition, the fund and other funds managed by MFS have established unsecured

MFS Value Series
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uncommitted borrowing arrangements with certain banks for temporary financing needs. Interest is charged to each fund, based on
its borrowings, at rates equal to customary reference rates plus an agreed upon spread. For the year ended December 31, 2023, the
fund’s commitment fee and interest expense were $12,957 and $0, respectively, and are included in “Miscellaneous” expense in the
Statement of Operations.

(7) Investments in Affiliated Issuers

An affiliated issuer may be considered one in which the fund owns 5% or more of the outstanding voting securities, or a company
which is under common control. For the purposes of this report, the following were affiliated issuers:

Affiliated Issuers
Beginning

Value Purchases
Sales

Proceeds

Realized
Gain
(Loss)

Change in
Unrealized

Appreciation
or

Depreciation
Ending
Value

MFS Institutional Money Market
Portfolio $29,657,201 $334,673,070 $355,892,190 $(11,246) $(1,718) $8,425,117

Affiliated Issuers
Dividend
Income

Capital Gain
Distributions

MFS Institutional Money Market Portfolio $1,006,489 $—

MFS Value Series
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Name, Age

Position(s)
Held with

Fund
Trustee/Officer

Since(h)

Number of MFS Funds for
which the Person is an

Officer
Principal Occupations During

the Past Five Years

John W. Clark, Jr. (k)

(age 56)
Assistant
Treasurer

April 2017 136 Massachusetts Financial Services Company, Vice President

David L. DiLorenzo (k)

(age 55)
President July 2005 136 Massachusetts Financial Services Company, Senior Vice

President

Heidi W. Hardin (k)

(age 56)
Secretary and
Clerk

April 2017 136 Massachusetts Financial Services Company, Executive Vice
President and General Counsel

Brian E. Langenfeld (k)

(age 50)
Assistant
Secretary and
Assistant Clerk

June 2006 136 Massachusetts Financial Services Company, Vice President
and Managing Counsel

Rosa E. Licea-Mailloux (k)

(age 47)
Chief Compliance
Officer

March 2022 136 Massachusetts Financial Services Company, Vice President
(since 2018); Director of Corporate Compliance
(2018-2021), Senior Director Compliance (2021-2022),
Senior Managing Director of North American Compliance
& Chief Compliance Officer (since March 2022)

Amanda S. Mooradian (k)

(age 44)
Assistant
Secretary and
Assistant Clerk

September 2018 136 Massachusetts Financial Services Company, Assistant Vice
President and Senior Counsel

Susan A. Pereira (k)

(age 53)
Assistant
Secretary and
Assistant Clerk

July 2005 136 Massachusetts Financial Services Company, Vice President
and Managing Counsel

Kasey L. Phillips (k)

(age 53)
Assistant
Treasurer

September 2012 136 Massachusetts Financial Services Company, Vice President

Matthew A. Stowe (k)

(age 49)
Assistant
Secretary and
Assistant Clerk

October 2014 136 Massachusetts Financial Services Company, Vice President
and Senior Managing Counsel

William B. Wilson (k)

(age 41)
Assistant
Secretary and
Assistant Clerk

October 2022 136 Massachusetts Financial Services Company, Assistant Vice
President and Senior Counsel

James O. Yost (k)

(age 63)
Treasurer September 1990 136 Massachusetts Financial Services Company, Senior Vice

President

(h) Date first appointed to serve as Trustee/Officer of an MFS Fund. Each Trustee has served continuously since appointment unless indicated otherwise. From
January 2012 through December 2016, Messrs. DiLorenzo and Yost served as Treasurer and Deputy Treasurer of the Funds, respectively.

(j) Directorships or trusteeships of companies required to report to the Securities and Exchange Commission (i.e., “public companies”).

(k) “Interested person” of the Trust within the meaning of the Investment Company Act of 1940 (referred to as the 1940 Act), which is the principal federal
law governing investment companies like the fund, as a result of a position with MFS. The address of MFS is 111 Huntington Avenue, Boston,
Massachusetts 02199-7618.

Each Trustee (other than Messrs. Jones, Kilman and Roberge) has been elected by shareholders and each Trustee and Officer holds
office until his or her successor is chosen and qualified or until his or her earlier death, resignation, retirement or removal. Mr.
Roberge became a Trustee of the Funds on January 1, 2021 and Messrs. Jones and Kilman became Trustees of the Funds on
January 1, 2019. The Trust does not hold annual meetings for the purpose of electing Trustees, and Trustees are not elected for fixed
terms. Under the terms of the Board’s retirement policy, an Independent Trustee shall retire at the end of the calendar year in which
he or she reaches the earlier of 75 years of age or 15 years of service on the Board (or, in the case of any Independent Trustee who
joined the Board prior to 2015, 20 years of service on the Board).

Messrs. Buller, Caroselli, Jones and Otis are members of the Trust’s Audit Committee.

Each of the Interested Trustees and certain Officers hold comparable officer positions with certain affiliates of MFS.
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The Statement of Additional Information for a Fund includes further information about the Trustees and is available without charge
upon request by calling 1-800-225-2606.

Investment Adviser Custodian
Massachusetts Financial Services Company
111 Huntington Avenue
Boston, MA 02199-7618

State Street Bank and Trust Company





In assessing the reasonableness of the Fund’s advisory fee, the Trustees considered, among other information, the Fund’s advisory fee
and the total expense ratio of the Fund’s Initial Class shares as a percentage of average daily net assets and the advisory fee and total
expense ratios of the Broadridge expense group based on information provided by Broadridge. The Trustees considered that
MFS currently observes an expense limitation for the Fund, which may not be changed without the Trustees’ approval. The Trustees
also considered that, according to the data provided by Broadridge (which takes into account any fee reductions or expense
limitations that were in effect during the Fund’s last fiscal year), the Fund’s effective advisory fee rate and total expense ratio were
each higher than the Broadridge expense group median.

The Trustees also considered the advisory fees charged by MFS to any institutional separate accounts advised by MFS (“separate
accounts”) and unaffiliated investment companies for which MFS serves as subadviser (“subadvised funds”) that have comparable
investment strategies to the Fund, if any. In comparing these fees, the Trustees considered information provided by MFS as to the
generally broader scope of services provided by MFS to the Fund, as well as the more extensive regulatory burdens imposed on
MFS in managing the Fund, in comparison to separate accounts and subadvised funds. The Trustees also considered the higher
demands placed on MFS’ investment personnel and trading infrastructure as a result of the daily cash in-flows and out-flows of the
Fund in comparison to separate accounts.

The Trustees also considered whether the Fund may benefit from any economies of scale in the management of the Fund in the
event of growth in assets of the Fund and/or growth in assets of the MFS Funds as a whole. They noted that the Fund’s advisory fee
rate schedule is subject to contractual breakpoints that reduce the Fund’s advisory fee rate on average daily net assets over $1 billion
and $2.5 billion. The Trustees also noted that MFS has agreed in writing to waive a portion of the management fees of certain
MFS Funds, including the Fund, if the total combined assets of certain funds within the MFS Funds’ complex increase above agreed
upon thresholds (the “group fee waiver”), enabling the Fund’s shareholders to share in the benefits from any economies of scale at
the complex level. The group fee waiver is reviewed and renewed annually between the Board and MFS. The Trustees concluded
that the breakpoints and the group fee waiver were sufficient to allow the Fund to benefit from economies of scale as its assets and
overall complex assets grow.

The Trustees also considered information prepared by MFS relating to MFS’ costs and profits with respect to the Fund, the MFS Funds
considered as a group, and other investment companies and accounts advised by MFS, as well as MFS’ methodologies used to
determine and allocate its costs to the MFS Funds, the Fund and other accounts and products for purposes of estimating
profitability.

After reviewing these and other factors described herein, the Trustees concluded, within the context of their overall conclusions
regarding the investment advisory agreement, that the advisory fees charged to the Fund represent reasonable compensation in light
of the services being provided by MFS to the Fund.

In addition, the Trustees considered MFS’ resources and related efforts to continue to retain, attract and motivate capable personnel
to serve the Fund. The Trustees also considered current and developing conditions in the financial services industry, including the
presence of large and well-capitalized companies which are spending, and appear to be prepared to continue to spend, substantial
sums to engage personnel and to provide services to competing investment companies. In this regard, the Trustees also considered
the financial resources of MFS and its ultimate parent, Sun Life Financial Inc. The Trustees also considered the advantages and
possible disadvantages to the Fund of having an adviser that also serves other investment companies as well as other accounts.

The Trustees also considered the nature, quality, cost, and extent of administrative, transfer agency, and distribution services provided
to the Fund by MFS and its affiliates under agreements and plans other than the investment advisory agreement, including any 12b-1
fees the Fund pays to MFS Fund Distributors, Inc., an affiliate of MFS. The Trustees also considered the nature, extent and quality of
certain other services MFS performs or arranges for on the Fund’s behalf, which may include securities lending programs, directed
expense payment programs, class action recovery programs, and MFS’ interaction with third-party service providers, principally
custodians and sub-custodians. The Trustees concluded that the various non-advisory services provided by MFS and its affiliates on
behalf of the Fund were satisfactory.

The Trustees considered so-called “fall-out benefits” to MFS such as reputational value derived from serving as investment manager
to the MFS Funds. The Trustees also considered that MFS discontinued its historic practice of obtaining investment research from
portfolio brokerage commissions paid by certain MFS Funds effective January 2018, and directly pays or voluntarily reimburses a
Fund, if applicable, for the costs of external research acquired through the use of the Fund’s portfolio brokerage commissions.

Based on their evaluation of factors that they deemed to be material, including those factors described above, the Board of Trustees,
including the independent Trustees, concluded that the Fund’s investment advisory agreement with MFS should be continued for an
additional one-year period, commencing August 1, 2023.
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