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The report is prepared for the general information of contract owners. It is
authorized for distribution to prospective investors only when preceded or
accompanied by a current prospectus.

NOT FDIC INSURED • MAY LOSE VALUE • NO BANK OR CREDIT UNION GUARANTEE •
NOT A DEPOSIT • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY OR NCUA/NCUSIF



Dear Contract Owners:

Global markets have recently been buffeted by a series of crosscurrents, including rising
inflation, tighter financial conditions, the continued spread of the coronavirus (particularly in
Asia), and evolving geopolitical tensions in the wake of Russia’s invasion of Ukraine.
Consequently, at a time when global growth faces multiple headwinds, central banks have been
presented with the challenge of reining in rising prices without tipping economies into



PORTFOLIO COMPOSITION

Portfolio structure
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Equities 94.7%

Cash & Cash Equivalents 5.3%

Top ten holdings
ExlService Holdings, Inc. 2.3%

Syneos Health, Inc. 2.1%

Element Solutions, Inc. 1.9%

Hamilton Lane, Inc., “A” 1.9%

Sensata Technologies Holding PLC 1.9%

Axalta Coating Systems Ltd. 1.8%

Skechers USA, Inc., “A” 1.8%

WNS (Holdings) Ltd., ADR 1.8%



EXPENSE TABLE

Fund Expenses Borne by the Contract Holders during the Period,
January 1, 2022 through June 30, 2022

As a contract holder 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 January 1,
2022 through June 30, 2022.

Actual Expenses

The first line for each share class in the following table provides information about actual account values and actual expenses. You
may use the information in this line, together with the amount you invested, to estimate the expenses that you paid over the period.



PORTFOLIO OF INVESTMENTS Š 6/30/22 (unaudited)
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 – 94.7%

Aerospace & Defense – 2.0%

CACI International, Inc., “A” (a)



Issuer Shares/Par Value ($)

Common Stocks – continued

Chemicals – 3.5%

Element Solutions, Inc. 703,354 $ 12,519,701
Ingevity Corp. (a) 169,172 10,681,520

$ 23,201,221

Computer Software – 8.9%

Alkami Technology, Inc. (a)(l) 472,191 $ 6,558,733
Avalara, Inc. (a) 62,830 4,435,798
Definitive Healthcare Corp. (a) 195,329 4,478,894
DoubleVerify Holdings, Inc. (a) 280,191 6,351,930
Everbridge, Inc. (a) 99,219 2,767,218
Expensify, Inc., “A” (a)(l) 219,452 3,904,051
nCino, Inc. (a) 95,748 2,960,528
Open Lending Corp., “A” (a) 546,182 5,587,442
Paycor HCM, Inc. (a) 296,195 7,701,070
Paylocity Holding Corp. (a) 17,629 3,074,850
Procore Technologies, Inc. (a) 124,471 5,649,739
Sabre Corp. (a) 866,521 5,051,817

$ 58,522,070

Computer Software - Systems – 4.3%

Five9, Inc. (a) 63,654 $ 5,801,425
Nuvei Corp. (a) 83,041 3,003,593
Q2 Holdings, Inc. (a) 242,710 9,361,325
Rapid7, Inc. (a) 156,029 10,422,737

$ 28,589,080

Construction – 2.2%

AZEK Co., Inc. (a) 658,964 $ 11,031,057
Trex Co., Inc. (a) 62,405 3,396,080

$ 14,427,137

Consumer Services – 2.6%

Boyd Group Services, Inc. 59,828 $ 6,444,803
Bright Horizons Family Solutions, Inc. (a) 67,932 5,741,613
European Wax Center, Inc., “A” 209,594 3,693,046





Issuer Shares/Par Value ($)

Common Stocks – continued

Pharmaceuticals – 1.4%

Annexon, Inc. (a) 155,034 $ 584,478
Collegium Pharmaceutical, Inc. (a) 159,941 2,834,155
Harmony Biosciences Holdings (a) 79,120 3,858,682
SpringWorks Therapeutics, Inc. (a) 84,641 2,083,861

$ 9,361,176

Pollution Control – 1.4%

GFL Environmental, Inc. 345,972 $ 8,926,078

Real Estate – 2.8%

Big Yellow Group PLC, REIT 313,094 $ 5,000,418
Innovative Industrial Properties, Inc., REIT 34,241 3,762,058
STAG Industrial, Inc., REIT 317,710 9,810,885

$ 18,573,361

Specialty Chemicals – 1.8%

Axalta Coating Systems Ltd. (a) 548,636 $ 12,130,342

Specialty Stores – 3.4%

ACV Auctions, Inc. (a) 780,462 $ 5,104,221
Leslie’s, Inc. (a) 649,603 9,860,974
Petco Health & Wellness Co., Inc. (a) 518,611 7,644,326

$ 22,609,521

Trucking – 2.6%

CryoPort, Inc. (a) 213,194 $ 6,604,750
Knight-Swift Transportation Holdings, Inc. 165,295 7,651,506
Saia, Inc. (a) 16,599 3,120,612

$ 17,376,868

Total Common Stocks (Identified Cost, $766,338,146) $624,493,638

Investment Companies (h) – 5.4%

Money Market Funds – 5.4%

MFS Institutional Money Market Portfolio, 1.21% (v) (Identified Cost, $35,266,011) 35,266,510 $ 35,262,984

Collateral for Securities Loaned – 0.7%

State Street Navigator Securities Lending Government Money Market Portfolio, 1.55% (j) (Identified Cost, $4,600,580) 4,600,580 $ 4,600,580

Other Assets, Less Liabilities – (0.8)% (5,001,209)

Net Assets – 100.0% $659,355,993

(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 $35,262,984 and
$629,094,218, respectively.

(j) The rate quoted is the annualized seven-day yield of the fund at period end.
(l) A portion of this security is on loan. See Note 2 for additional information.
(v) Affiliated issuer that is available only to investment companies managed by MFS. The rate quoted for the MFS Institutional Money Market Portfoliois the

annualized seven-day yield of the fund at period end.

The following abbreviations are used in this report and are defined:

ADR American Depositary Receipt
REIT Real Estate Investment Trust

See Notes to Financial Statements
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FINANCIAL STATEMENTS STATEMENT OF ASSETS AND LIABILITIES
(unaudited)
This statement represents your fund’s balance sheet, which details the assets and liabilities comprising the total value of the fund.

At 6/30/22

Assets

Investments in unaffiliated issuers, at value, including $5,996,797 of securities on loan (identified cost, $770,938,726) $629,094,218
Investments in affiliated issuers, at value (identified cost, $35,266,011) 35,262,984
Receivables for

Fund shares sold 166,111
Interest and dividends 492,668

Receivable from investment adviser 16,906
Other assets 1,532

Total assets $665,034,419

Liabilities

Payables for
Fund shares reacquired $851,316

Collateral for securities loaned, at value (c) 4,600,580
Payable to affiliates

Administrative services fee 667
Shareholder servicing costs 759
Distribution and/or service fees 5,158

Payable for independent Trustees’ compensation 787
Accrued expenses and other liabilities 219,159

Total liabilities $5,678,426

Net assets $659,355,993

Net assets consist of

Paid-in capital $613,515,159
Total distributable earnings (loss) 45,840,834

Net assets $659,355,993

Shares of beneficial interest outstanding 45,561,918

Net assets
Shares

outstanding
Net asset value

per share
Initial Class $289,210,542 18,185,514 $15.90
Service Class 370,145,451 27,376,404 13.52

(c) Non-cash collateral is not included.

See Notes to Financial Statements

MFS New Discovery Series
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FINANCIAL STATEMENTS STATEMENT OF OPERATIONS (unaudited)



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.

Six months ended Year ended
6/30/22

(unaudited)
12/31/21

Change in net assets

From operations

Net investment income (loss) $(1,407,157) $(5,975,158)
Net realized gain (loss) (44,343,031) 250,738,974
Net unrealized gain (loss) (271,980,764) (225,003,293)

Change in net assets from operations $(317,730,952) $19,760,523

Total distributions to shareholders $— $(180,031,167)

Change in net assets from fund share transactions $(28,197,108) $114,963,905

Total change in net assets $(345,928,060) $(45,306,739)

Net assets

At beginning of period 1,005,284,053 1,050,590,792
At end of period $659,355,993 $1,005,284,053

See Notes to Financial Statements

MFS New Discovery Series
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FINANCIAL STATEMENTS FINANCIAL HIGHLIGHTS
The financial highlights table is intended to help you understand the fund’s financial performance for the semiannual period and the past 5 fiscal
years. Certain information reflects financial results for a single fund share. The total returns in the table represent the rate that an investor would
have earned (or lost) on an investment in the fund share class (assuming reinvestment of all distributions) held for the entire period.



(a) Annualized.
(d) Per share data is based on average shares outstanding.
(k) The total return does not reflect expenses that apply to separate accounts. Inclusion of these charges would reduce the total return figures for all

periods shown.
(n) Not annualized.
(r) Certain expenses have been reduced without which performance would have been lower.
(s) From time to time the fund may receive proceeds from litigation settlements, without which performance would be lower.
(x) The net asset values and total returns have been calculated on net assets which include adjustments made in accordance with U.S. generally accepted

accounting principles required at period end for financial reporting purposes.

See Notes to Financial Statements

MFS New Discovery Series
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NOTES TO FINANCIAL STATEMENTS (unaudited)
(1) Business and Organization

MFS New Discovery 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 company. The shareholders of each series of the trust are separate accounts of insurance companies, which
offer variable annuity and/or life insurance products, and qualified retirement and pension plans.

The fund is an investment company and accordingly follows the investment company accounting and reporting guidance of the
Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic 946 Financial Services - Investment
Companies.

(2) Significant Accounting Policies

General — The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of increases and decreases in net
assets from operations during the reporting period. Actual results could differ from those estimates. In the preparation of these
financial statements, management has evaluated subsequent events occurring after the date of the fund’s Statement of Assets and
Liabilities through the date that the financial statements were issued. The fund will generally focus on securities of small size
companies which may be more volatile than those of larger companies. The fund invests in foreign securities. Investments in foreign
securities are vulnerable to the effects of changes in the relative values of the local currency and the U.S. dollar and to the effects of
changes in each country’s market, economic, industrial, political, regulatory, geopolitical, environmental, public health, and other
conditions.

In June 2022, the FASB issued Accounting Standards Update 2022-03, Fair Value Measurement (Topic 820) – Fair Value Measurement
of Equity Securities Subject to Contractual Sale Restrictions (“ASU 2022-03”), which affects all entities that have investments in
equity securities measured at fair value that are subject to contractual sale restrictions. ASU 2022-03 clarifies that a contractual
restriction on the sale of an equity security is a characteristic of the reporting entity holding the equity security rather than a
characteristic of the asset and, therefore, is not considered in measuring the fair value of the equity security. The fund decided to
early adopt ASU 2022-03 effective as of June 30, 2022 as the guidance in ASU 2022-03 was consistent with the fund’s existing
practices for fair value measurement.

Balance Sheet Offsetting — The fund’s accounting policy with respect to balance sheet offsetting is that, absent an event of
default by the counterparty or a termination of the agreement, the International Swaps and Derivatives Association (ISDA) Master
Agreement, or similar agreement, does not result in an offset of reported amounts of financial assets and financial liabilities in the
Statement of Assets and Liabilities across transactions between the fund and the applicable counterparty. The fund’s right to setoff
may be restricted or prohibited by the bankruptcy or insolvency laws of the particular jurisdiction to which a specific master netting
agreement counterparty is subject. Balance sheet offsetting disclosures, to the extent applicable to the fund, have been included in
the fund’s Significant Accounting Policies note under the captions for each of the fund’s in-scope financial instruments and
transactions.

Investment Valuations — Equity securities, including restricted equity securities, are generally valued at the last sale or official
closing price on their primary market or exchange as provided by a third-party pricing service. Equity securities, for which there were
no sales reported that day, are generally valued at the last quoted daily bid quotation on their primary market or exchange as
provided by a third-party pricing service. Short-term instruments with a maturity at issuance of 60 days or less may be valued at
amortized cost, which approximates market value. Open-end investment companies are generally valued at net asset value per share.
Securities and other assets generally valued on the basis of information from a third-party pricing service may also be valued at a
broker/dealer bid quotation. In determining values, third-party pricing services can utilize both transaction data and market
information such as yield, quality, coupon rate, maturity, type of issue, trading characteristics, and other market data. The values of
foreign securities and other assets and liabilities expressed in foreign currencies are converted to U.S. dollars using the mean of bid
and asked prices for rates provided by a third-party pricing service.

The Board of Trustees has delegated primary responsibility for determining or causing to be determined the value of the fund’s
investments (including any fair valuation) to the adviser pursuant to valuation policies and procedures approved by the Board. If the
adviser determines that reliable market quotations are not readily available, investments are valued at fair value as determined in
good faith by the adviser in accordance with such procedures under the oversight of the Board of Trustees. Under the fund’s
valuation policies and procedures, market quotations are not considered to be readily available for most types of debt instruments
and floating rate loans and many types of derivatives. These investments are generally valued at fair value based on information from
third-party pricing services. In addition, investments may be valued at fair value if the adviser determines that an investment’s value
has been materially affected by events occurring after the close of the exchange or market on which the investment is principally

MFS New Discovery Series
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between the fund and the lending agent. On loans collateralized by U.S. Treasury and/or federal agency obligations, a fee is received
from the Borrower, and is allocated between the fund and the lending agent. Income from securities lending is separately reported in
the Statement of Operations. The dividend and interest income earned on the securities loaned is accounted for in the same manner
as other dividend and interest income.

Indemnifications



The aggregate cost above includes prior fiscal year end tax adjustments, if applicable.

Multiple Classes of Shares of Beneficial Interest — The fund offers multiple classes of shares, which differ in their respective
distribution and/or service fees. The fund’s income, realized and unrealized gain (loss), and common expenses are allocated to
shareholders based on the daily net assets of each class. Dividends are declared separately for each class. Differences in per share
dividend rates are generally due to differences in separate class expenses. The fund’s distributions declared to shareholders as
reported in the Statements of Changes in Net Assets are presented by class as follows:

Six months ended
6/30/22

Year ended
12/31/21

Initial Class $— $72,327,744
Service Class — 107,703,423

Total $— $180,031,167

(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 0.90%
In excess of $1 billion 0.80%

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. Effective March 1, 2022, 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, 2023. For the six months ended
June 30, 2022, this management fee reduction amounted to $55,719, which is included in the reduction of total expenses in the
Statement of Operations. The management fee incurred for the six months ended June 30, 2022 was equivalent to an annual
effective rate of 0.89% of the fund’s average daily net assets.

The investment adviser has agreed in writing to pay a portion of the fund’s total annual operating expenses, excluding interest, taxes,
extraordinary expenses, brokerage and transaction costs, certain tax reclaim recovery expenses (including contingency fees and
closing agreement expenses), and investment-related expenses, such that total annual operating expenses do not exceed 0.87% of
average daily net assets for the Initial Class shares and 1.12% of average daily net assets for the Service Class shares. This written
agreement will continue until modified by the fund’s Board of Trustees, but such agreement will continue at least until April 30,
2024. For the six months ended June 30, 2022, this reduction amounted to $273,820, which is included in the reduction of total
expenses in the Statement of Operations.

Distributor — MFS Fund Distributors, Inc. (MFD), a wholly-owned subsidiary of MFS, is the distributor of shares of the fund. The
Trustees have adopted a distribution plan for the Service Class shares pursuant to Rule 12b-1 under the Investment Company Act of
1940.

The fund’s distribution plan provides that the fund will pay MFD distribution and/or service fees equal to 0.25% per annum of its
average daily net assets attributable to Service Class shares as partial consideration for services performed and expenses incurred by
MFD and financial intermediaries (including participating insurance companies that invest in the fund to fund variable annuity and
variable life insurance contracts, sponsors of qualified retirement and pension plans that invest in the fund, and affiliates of these
participating insurance companies and plan sponsors) in connection with the sale and distribution of the Service Class shares. MFD
may subsequently pay all, or a portion, of the distribution and/or service fees to financial intermediaries.

Shareholder Servicing Agent — MFS Service Center, Inc. (MFSC), a wholly-owned subsidiary of MFS, receives a fee from the fund
for its services as shareholder servicing agent. For the six months ended June 30, 2022, the fee was $20,291, which equated to
0.0051% annually of the fund’s average daily net assets. MFSC also receives reimbursement from the fund for out-of-pocket
expenses paid by MFSC on behalf of the fund. For the six months ended June 30, 2022, these costs amounted to $1,613.

Administrator — MFS provides certain financial, legal, shareholder communications, compliance, and other administrative services
to the fund. Under an administrative services agreement, the fund reimburses MFS the costs incurred to provide these services. The
fund is charged an annual fixed amount of $17,500 plus a fee based on average daily net assets. The administrative services fee
incurred for the six months ended June 30, 2022 was equivalent to an annual effective rate of 0.0162% of the fund’s average daily
net assets.

MFS New Discovery Series
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Trustees’ and Officers’ Compensation



(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 16, 2023 unless extended or renewed. In addition, the fund and other funds managed by MFS have established unsecured
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 six months ended June 30, 2022, the
fund’s commitment fee and interest expense were $1,836 and $2,911, 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 $34,793,849 $142,397,359 $141,924,856 $(341) $(3,027) $35,262,984

Affiliated Issuers
Dividend

Income
Capital Gain

Distributions

MFS Institutional Money Market Portfolio $53,546 $—

(8) LIBOR Transition

Certain of the fund’s investments, including investments in certain debt instruments and derivatives (if any), as well as borrowings by
the fund and certain other contractual arrangements of the fund, may be based on the London Interbank Offered Rate (“LIBOR”). In
2017, the regulatory authority that oversees financial services firms in the United Kingdom announced plans to transition away from
LIBOR by the end of 2021. In March 2021, the administrator of LIBOR announced the extension of the publication of the more
commonly used U.S. dollar LIBOR settings to the end of June 2023. Although the full impacts of the transition away from LIBOR are
not fully known, the transition may result in, among other things, an increase in volatility or illiquidity of the markets for instruments
that currently rely on LIBOR to determine interest rates and this could have an adverse impact on the fund’s performance. With
respect to the fund’s accounting for investments, including investments in certain debt instruments and derivatives, as well as
borrowings by the fund and any other contractual arrangements of the fund that undergo reference rate-related modifications as a
result of the transition, management will rely upon the relief provided by FASB Codification Topic 848 – Reference Rate Reform (Topic
848). The guidance in Topic 848 permits the fund to account for those modified contracts as a continuation of the existing contracts.
Management is still evaluating the impact to the fund of the June 30, 2023 planned discontinuation of the more commonly used
U.S. dollar LIBOR settings.

(9) Russia and Ukraine Conflict





PROXY VOTING POLICIES AND INFORMATION

MFS votes proxies on behalf of the fund pursuant to proxy voting policies and procedures that are available without charge, upon
request, by calling 1-800-225-2606, by visitingmfs.com/proxyvoting,or by visiting the SEC’s Web site athttp://www.sec.gov.

Information regarding how the fund voted proxies relating to portfolio securities during the most recent twelve-month period ended
June 30 is available by August 31 of each year without charge by visitingmfs.com/proxyvoting,or by visiting the SEC’s Web site at
http://www.sec.gov.

QUARTERLY PORTFOLIO DISCLOSURE

The fund files a complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit
to its reports on Form N-PORT. The fund’s Form N-PORT reports are available on the SEC’s Web site athttp://www.sec.gov. A
shareholder can obtain the portfolio holdings report for the first and third quarters of the fund’s fiscal year atmfs.com/vit1 by
choosing the fund’s name and then scrolling to the “Resources” section and clicking on the “Prospectus and Reports” tab.

FURTHER INFORMATION
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