
 

Apr i l  29 ,  2024   

PROSPECTUS 

MFS® Total Return Series 
 
 

The investment objective of the fund is to seek total return. 
 

 

The Securities and Exchange Commission has not approved or disapproved the fund’s shares or determined whether this 
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    Summary of Key Information 

Investment Objective 
The fund’s investment objective is to seek total return.  

Fees and Expenses   
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Example  
This example is intended to help you compare the cost of investing 
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condition of the issuer, borrower, counterparty, or other entity, or 
underlying collateral or assets, or changes in, or perceptions of, 
specific or general market, economic, industry, political, regulatory, 
geopolitical, environmental, public health, and other conditions.  
Foreign Risk:  Exposure to foreign markets through issuers or 
currencies can involve additional risks relating to market, economic, 
industry, political, regulatory, geopolitical, environmental, public 
health, and other conditions. These factors can make foreign 
investments, especially those tied economically to emerging 
markets or countries subject to sanctions or the threat of new or 
modified sanctions, more volatile and less liquid than U.S. 
investments. In addition, foreign markets can react differently to 
these conditions than the U.S. market. 
Prepayment/Extension Risk:  Instruments subject to prepayment 
and/or extension can reduce the potential for gain for the 
instrument’s holders if the instrument is prepaid and increase the 
potential for loss if the maturity of the instrument is extended.   
Focus Risk:  Issuers in a single industry, sector, country, or region 
can react similarly to market, currency, political, economic, 
regulatory, geopolitical, environmental, public health, and other 
conditions, and the fund's performance will be affected by the 
conditions in the industries, sectors, countries, and regions to which 
the fund is exposed.   
When-Issued, Delayed Delivery, and Forward Commitment 
Transaction Risk: The purchaser in a when-issued, delayed 
delivery or forward commitment transaction assumes the rights and 
risks of ownership, including the risks of price and yield 
fluctuations and the risk that the security will not be issued or 
delivered as anticipated.  When-issued, delayed delivery, and 
forward commitment transactions can involve leverage. 
Derivatives Risk:  Derivatives can be highly volatile and involve 
risks in addition to the risks of the underlying indicator(s) on which 
the derivative is based. Gains or losses from derivatives can be 
substantially greater than the derivatives’ original cost.  Derivatives 
can involve leverage. 
Leveraging Risk:  Leverage involves investment exposure in an 
amount exceeding the initial investment. Leverage can cause 
increased volatility by magnifying gains or losses.  
Counterparty and Third Party Risk:  Transactions involving a 
counterparty or third party other than the issuer of the instrument are 
subject to the credit risk of the counterparty or third party, and to the 
counterparty’s or third party’s ability or willingness to perform in 
accordance with the terms of the transaction. 
Liquidity Risk:  It may be difficult to value, and it may not be 
possible to sell, certain investments, types of investments, and/or 
investments in certain segments of the market, and the fund may 
have to sell certain of these investments at prices or times that are 
not advantageous in order to meet redemptions or other cash needs.   
Large Shareholder Risk: From time to time, shareholders of the 
fund (which may include institutional investors, financial 
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As of December 31, 2023, the MFS Total Return Blended Index 
(the Blended Index) consisted of the following indices and 
weightings: 60% Standard & Poor's 500 Stock Index and 40% 
Bloomberg U.S. Aggregate Bond Index. The components and 
weightings of the Blended Index may have differed during the 
periods and may differ in the future. 

Investment Adviser 
MFS serves as the investment adviser for the fund. 

Portfolio Manager(s) 
 

Portfolio Manager Since Title 

Steven Gorham 2002 Investment Officer of MFS 

Alexander Mackey 2019 Co-Chief Investment Officer-Global 
Fixed Income of MFS 

Joshua Marston 2008 Investment Officer of MFS 

Johnathan Munko 2019 Investment Officer of MFS 
 

Purchase and Sale of Fund Shares 
You should consult with the insurance company that issued your 
variable contract, or other eligible investor through which your 
investment in the fund is made, for minimum investment 
requirements and redemption procedures. 

Taxes 
You should consult with the insurance company that issued your 
variable contract, or other eligible investor through which your 
investment in the fund is made, to understand the tax treatment of 
your investment. 

Payments to Financial Intermediaries 
The fund, MFS, and/or its affiliates may make payments to 
insurance companies, other financial intermediaries, and all of their 
affiliates, for distribution and/or other services. These payments 
may create a conflict of interest for the insurance company or other 
financial intermediary to include the fund as an investment option in 
its product or to recommend the fund over another investment 
option. Ask your financial intermediary or insurance company, or 
visit your financial intermediary's or insurance mpany's we site, 









http://mfs.com/vit1
http://mfs.com
http://mfs.com
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Description of Share Classes 
The fund offers Initial Class and Service Class shares through this 
prospectus.  All classes of the fund have the same investment 
objective and investments, but each class has its own expense 
structure. 
The fund offers Initial Class and Service Class shares to separate 
accounts established by insurance companies to serve as investment 
vehicles for variable annuity and variable life insurance contracts 
and to any other investor permitted to hold shares of the fund 
without affecting the ability of insurance company separate 
accounts whose contracts are funded by the fund to satisfy the 
diversification requirements of Section 817(h) of the Internal 
Revenue Code (e.g., qualified pension and retirement plans and 
certain fund-of-funds).   

Distribution and Service Fees 
The fund has adopted a plan in accordance with Rule 12b-1 under 
the Investment Company Act of 1940, as amended (the 
“Distribution Plan”). Under the Distribution Plan, Service Class 
shares pay distribution and/or service fees to support the sale and 
distribution of Service Class shares as well as shareholder servicing 
and account maintenance activities. These distribution and/or 
service fees equal on an annual basis up to 0.25% of average daily 
net assets of the class. These fees are paid out of fund assets of the 
Service Class shares. Because these fees are an ongoing expense of 
the fund, they increase the cost of your investment over time and 
may cost you more than other types of sales charges.  
The fund has not adopted a Rule 12b-1 plan with respect to its 
Initial Class shares. 

Financial Intermediary Compensation 
Insurance companies that issue variable contracts and other eligible 
investors to whom shares of the fund are offered (collectively, 
together with their affiliates, "Financial Intermediaries") receive 
various forms of compensation in connection with the sale of shares 
of the fund and/or the servicing of accounts. Financial 
Intermediaries may receive such compensation (i) in the form of 
ongoing asset-based compensation paid by MFD based on 
Distribution Plan distribution and service payments received by 
MFD from the fund (as described under “Description of Share 
Classes-Distribution and Service Fees”), and (ii) in the form of 
payments paid by MFD and/or one or more of its affiliates (for 
purposes of this section only, collectively, "MFD") from MFD’s 
own additional resources. 
In addition, certain Financial Intermediaries receive payments from 
MFD from MFD’s own additional resources as incentives to market 
the MFS funds, to participate in MFD’s promotional efforts and/or 
in recognition of their marketing support, administrative services 
and/or transaction processing support. This compensation from 
MFD is not reflected in the "Fees and Expenses" table in the fund’s 
prospectus. MFD compensates Financial Intermediaries based on 
criteria established by MFD from time to time, including the 
distribution potential of the Financial Intermediary, the types of 
products and programs offered by the Financial Intermediary, 
eligibility for placement on the financial intermediary's preferred or 
recommended list, the financial and contractual terms with the 
financial intermediary, the level and/or type of marketing and 
administrative support provided by the Financial Intermediary, and 
the quality of the overall relationship with the Financial 
Intermediary. In particular, MFD normally considers the level of 
assets attributable to the Financial Intermediary, the level of 
redemptions by the Financial Intermediary, the level of access to the 
Financial Intermediary's representatives and management, the 
ability to educate the representatives of the Financial Intermediary, 

and the number of representatives of the Financial Intermediary 
potentially utilizing the MFS Funds with their clients. 
The types of payments described above are not exclusive and such 
payments can be significant to the Financial Intermediary. In 
addition, the compensation that Financial Intermediaries receive 
may vary by class of shares sold and among Financial 
Intermediaries. Depending upon the arrangements in place at any 
particular time, Financial Intermediaries may have a financial 
incentive to recommend a particular investment vehicle that makes 
the fund available or recommend a particular fund or share class.  
You can find further details in the SAI about the payments made by 
MFD and the services provided by Financial Intermediaries. 
Financial Intermediaries may charge you additional fees and/or 
commissions other than those disclosed in this prospectus. You 
should ask your Financial Intermediary for information about any 
payments it receives from MFD and any services it provides, as 
well as about any fees and/or commissions it charges you. Financial 
Intermediaries that market the funds may also act as, or be affiliated 
with, a broker/dealer in connection with a fund’s purchase or sale of 
portfolio securities. However, the fund and MFS do not consider 
Financial Intermediaries' purchases of shares of the fund as a factor 
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from quoted or published prices for the same investment. There can 
be no assurance that the fund could obtain the fair value assigned to 
an investment if it were to sell the investment at the same time at 
which the fund determines its net asset value per share. 

Distributions 
The fund intends to declare and pay any dividends to shareholders 
at least annually.  
Any capital gains are distributed at least annually. 

Distribution Options 
Dividends and capital gain distributions are automatically 
reinvested in additional shares of the fund.  

Tax Considerations 
The following discussion is very general. You are urged to consult 
your tax adviser regarding the effect that an investment in the fund 
may have on your particular tax situation, including possible 
foreign, state, and local taxes. 
The fund is treated as a separate corporation for federal income tax 
purposes. As long as the fund qualifies for treatment as a regulated 
investment company (which the fund has done in the past and 
intends to do in the future), it pays no federal income or excise taxes 
on the net earnings and net realized gains it timely distributes to 
shareholders. In addition, the fund intends to continue to diversify 
its assets to satisfy the federal tax diversification rules applicable to 
separate accounts that fund variable insurance and annuity 
contracts.  
Shares of the fund are offered to insurance company separate 
accounts and other eligible investors. You should consult with the 
insurance company that issued your variable contract or other 
eligible investor through which your investment in the fund is made 
to understand the tax treatment of your investment. 
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Financial Highlights 
The financial highlights are intended to help you understand the fund’s financial performance for the past five years. Certain information reflects 
financial results for a single fund share. The total returns in the financial highlights represent the rate by which an investor would have earned (or 
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Service Class   Year ended 
 12/31/23 12/31/22 12/31/21 12/31/20 12/31/19 
Net asset value, beginning of period $21.95 $27.18 $25.50 $24.43 $21.38 
Income (loss) from investment operations      
Net investment income (loss) (d) $0.49 $0.38 $0.32 $0.40 $0.45 
Net realized and unrealized gain (loss) 1.65 (3.04) 3.17 1.83 3.76 
Total from investment operations $2.14 $(2.66) $3.49 $2.23 $4.21 
Less distributions declared to shareholders      
From net investment income $(0.42) $(0.37) $(0.45) $(0.50) $(0.51) 
From net realized gain (0.99) (2.20) (1.36) (0.66) (0.65) 
Total distributions declared to shareholders $(1.41) $(2.57) $(1.81) $(1.16) $(1.16) 
Net asset value, end of period (x) $22.68 $21.95 $27.18 $25.50 $24.43 
Total return (%) (k)(r)(s)(x) 10.22 (9.84) 13.84 9.52 20.12 
Ratios (%) (to average net assets) 
and Supplemental data:      
Expenses before expense reductions 0.96 0.96 0.95 0.96 0.95 
Expenses after expense reductions 0.86 0.86 0.86 0.86 0.87 
Net investment income (loss) 2.20 1.60  
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MFS Total Return Series 
Shareholder Communications with the Board of Trustees. Shareholders may mail written communications to the Board of Trustees to the 
attention of the Board of Trustees, [fund name], Massachusetts Financial Services Company, 111 Huntington Avenue, Boston, MA 02199, 
Attention: Fund Secretary. Shareholder communications must (i) be in writing and be signed by the shareholder, (ii) identify the MFS fund to 
which they relate and (iii) identify the class and number of shares held by the shareholder. 
If you want more information about MFS Total Return Series, the following documents are available free upon request: 
Annual/Semiannual Reports. These reports contain information about the fund’s actual investments. Annual reports discuss the effect of recent 
market conditions and investment strategies on the fund’s performance during its last fiscal year. 
Statement of Additional Information (SAI). The SAI, dated April 29, 2024, as may be amended or supplemented from time to time, provides 
more detailed information about the fund and is incorporated into this prospectus by reference. 
You can get free copies of the annual/semiannual reports, the SAI and other information about the fund, and make inquiries about the fund, by 
contacting: 

MFS Service Center, Inc. 
P.O. Box 219341 
Kansas City, MO 64121-9341 
Telephone: 1-877-411-3325 
Internet:  
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