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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
recession. At its July meeting, the U.S. Federal Reserve undertook a second consecutive 0.75%
rate hike, matching its largest since 1994. Having reached what it believes is a neutral policy
stance, the Fed says it intends to move policy into restrictive territory by year-end to slow the
economy and dampen inflation. Richly valued, interest rate–sensitive growth equities have been
hit particularly hard by higher interest rates, and volatility in credit markets has picked up too.

There are, however, encouraging signs for the markets. The latest wave of COVID-19 cases
appears to be receding in Asia, and cases outside of Asia, while numerous, appear to be causing
fewer serious illnesses. Meanwhile, unemployment is low and there are signs that some global



PORTFOLIO COMPOSITION

Portfolio structure (i)
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Equities 59.7%

Fixed Income 43.1%

Cash & Cash Equivalents 0.8%

Other (3.6)%

Top ten holdings (i)
U.S. Treasury Note 5 yr, 9/30/2022 2.9%

U.S. Treasury Notes, 0.375%, 11/30/2025 2.6%

U.S. Treasury Notes, 1.375%, 1/31/2025 2.5%

Microsoft Corp. 2.2%

Goldman Sachs Group, Inc. 2.1%

Cigna Corp. 1.9%

Johnson & Johnson 1.8%

UMBS, TBA, 2.5%, 30 year 1.7%

U.S. Treasury Bonds, 2.375%, 11/15/2049 1.7%

Charles Schwab Corp. 1.7%

Composition including fixed income credit quality (a)(i)
AAA 4.6%

AA 1.9%

A 4.2%

BBB 8.6%

BB 0.2%

B (o) 0.0%

CCC (o) 0.0%

U.S. Government 8.8%

Federal Agencies 11.2%

Not Rated 3.6%

Non-Fixed Income 59.7%

Cash & Cash Equivalents 0.8%

Other (3.6)%

GICS equity sectors (g)
Financials 14.1%

Health Care 11.0%

Industrials 8.4%

Information Technology 7.6%

Consumer Staples 5.1%

Communication Services 3.7%

Energy 2.4%

Utilities 2.3%

Consumer Discretionary 2.1%

Materials 1.9%

Convertible Debt 0.8%

Real Estate 0.3%

Fixed income sectors (i)
Investment Grade Corporates 12.6%

U.S. Treasury Securities 12.4%

Mortgage-Backed Securities 11.2%

Collateralized Debt Obligations 3.4%

Commercial Mortgage-Backed Securities 2.1%

Municipal Bonds 0.4%

Asset-Backed Securities 0.3%

Non-U.S. Government Bonds 0.3%

Emerging Markets Bonds 0.3%

High Yield Corporates 0.1%

U.S. Government Agencies (o) 0.0%

(a) For all securities other than those specifically described below, ratings are assigned to underlying securities utilizing ratings from Moody’s, Fitch, and Standard
& Poor’s rating agencies and applying the following hierarchy: If all three agencies provide a rating, the middle rating (after dropping the highest and lowest
ratings) is assigned; if two of the three agencies rate a security, the lower of the two is assigned. If none of the 3 rating agencies above assign a rating, but
the security is rated by DBRS Morningstar, then the DBRS Morningstar rating is assigned. If none of the 4 rating agencies listed above rate the security, but the
security is rated by the Kroll Bond Rating Agency (KBRA), then the KBRA rating is assigned. Ratings are shown in the S&P and Fitch scale (e.g., AAA).
Securities rated BBB or higher are considered investment grade. All ratings are subject to change. U.S. Government includes securities issued by the
U.S. Department of the Treasury. Federal Agencies includes rated and unrated U.S. Agency fixed-income securities, U.S. Agency mortgage-backed securities,
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and collateralized mortgage obligations of U.S. Agency mortgage-backed securities. Not Rated includes fixed income securities and fixed income derivatives
that have not been rated by any rating agency. Non-Fixed Income includes equity securities (including convertible bonds and equity derivatives) and/or
commodity-linked derivatives. The fund may or may not have held all of these instruments on this date. The fund is not rated by these agencies.

(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
applied its own internal sector/industry classification methodology for equity securities and non-equity securities that are unclassified by GICS.

(i) For purposes of this presentation, the components include the value of securities, and reflect the impact of the equivalent exposure of derivative positions, if
any. These amounts may be negative from time to time. Equivalent exposure is a calculated amount that translates the derivative position into a reasonable
approximation of the amount of the underlying asset that the portfolio would have to hold at a given point in time to have the same price sensitivity that
results from the portfolio’s ownership of the derivative contract. When dealing with derivatives, equivalent exposure is a more representative measure of the
potential impact of a position on portfolio performance than value. The bond component will include any accrued interest amounts.

(o) Less than 0.1%.
Where the fund holds convertible bonds, they are treated as part of the equity portion of the portfolio.
Cash & Cash Equivalents includes any cash, investments in money market funds, short-term securities, and other assets less liabilities. Please see the Statement of
Assets and Liabilities for additional information related to the fund’s cash position and other assets and liabilities.
Other includes equivalent exposure from currency derivatives and/or any offsets to derivative positions and may be negative.
Percentages are based on net assets as of June 30, 2022.
The portfolio is actively managed and current holdings may be different.



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.
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result
by the number in the first line under the heading entitled “Expenses Paid During Period” to estimate the expenses you paid on your
account during this period.

Hypothetical Example for Comparison Purposes

The second line for each share class in the following table provides information about hypothetical account values and hypothetical
expenses based on the fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the
fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account balance
or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the fund and other



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 – continued

Consumer Products – 0.7%

Colgate-Palmolive Co. 109,633 $ 8,785,989



Issuer Shares/Par Value ($)

Common Stocks – continued

Leisure & Toys – 0.3%

Electronic Arts, Inc. 55,598 $ 6,763,497

Machinery & Tools – 2.5%

Eaton Corp. PLC 220,581 $ 27,791,000
Ingersoll Rand, Inc. 284,572 11,974,790
PACCAR, Inc. 77,835 6,408,934
Regal Rexnord Corp. 72,621 8,243,936

$ 54,418,660

Major Banks – 6.0%

Bank of America Corp. 862,444 $ 26,847,882
Goldman Sachs Group, Inc. 155,722 46,252,548
JPMorgan Chase & Co. 290,982 32,767,483
Morgan Stanley 177,969 13,536,322
PNC Financial Services Group, Inc. 74,585 11,767,276

$ 131,171,511

Medical & Health Technology & Services – 1.5%

ICON PLC (a) 33,791 $ 7,322,509
McKesson Corp. 50,251 16,392,379
Quest Diagnostics, Inc. 61,643 8,197,286

$ 31,912,174

Medical Equipment – 2.6%

Becton, Dickinson and Co. 29,148 $ 7,185,857
Danaher Corp. 79,104 20,054,446
Medtronic PLC 203,204 18,237,559
Thermo Fisher Scientific, Inc. 21,104 11,465,381

$ 56,943,243

Metals & Mining – 0.2%

Rio Tinto PLC 62,189 $ 3,721,923

Other Banks & Diversified Financials – 1.9%

Northern Trust Corp. 84,505 $ 8,153,042
Truist Financial Corp. 631,931 29,972,487
U.S. Bancorp 95,191 4,380,690

$ 42,506,219

Pharmaceuticals – 5.0%

Bayer AG 130,777 $ 7,773,349
Johnson & Johnson 217,345 38,580,911
Merck & Co., Inc. 393,326 35,859,531
Organon & Co. 172,660 5,827,275
Roche Holding AG 31,191 10,407,891
Vertex Pharmaceuticals, Inc. (a) 40,149 11,313,587

$ 109,762,544

Railroad & Shipping – 1.1%

Union Pacific Corp. 107,977 $ 23,029,334

Real Estate – 0.3%

STORE Capital Corp., REIT 235,998 $ 6,154,828
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Issuer Shares/Par Value ($)

Bonds – continued

Building – 0.2%





Issuer Shares/Par Value ($)

Bonds – continued

Insurance - Property & Casualty – continued

Liberty Mutual Group, Inc., 3.951%, 10/15/2050 (n) $ 1,087,000 $ 825,542

$ 6,777,451

International Market Quasi-Sovereign – 0.3%

Temasek Financial I Ltd. (Republic of Singapore), 2.375%, 1/23/2023 (n) $ 6,400,000 $ 6,380,672

Machinery & Tools – 0.1%

CNH Industrial Capital LLC, 4.2%, 1/15/2024 $ 1,679,000 $ 1,680,121
CNH Industrial Capital LLC, 1.875%, 1/15/2026 448,000 406,060

$ 2,086,181

Major Banks – 2.7%

Bank of America Corp., 3.366% to 1/23/2025, FLR (LIBOR - 3mo. + 0.81%) to 1/23/2026 $ 1,626,000 $ 1,574,767
Bank of America Corp., 3.5%, 4/19/2026 1,361,000 1,325,949
Bank of America Corp., 2.572% to 10/20/2031, FLR (SOFR + 1.21%) to 10/20/2032 3,452,000 2,847,251
Barclays PLC, 2.894% to 11/24/2031, FLR (CMT - 1yr. + 1.3%) to 11/24/2032 877,000 704,917
Capital One Financial Corp., 3.75%, 3/09/2027 1,728,000 1,654,001
Capital One Financial Corp., 3.273% to 3/01/2029, FLR (SOFR - 1 day + 1.79%) to 3/01/2030 3,742,000 3,311,503
Credit Suisse Group AG, 3.091% to 5/14/2031, FLR (SOFR - 1 day + 1.73%) to 5/14/2032 (n) 1,258,000 1,001,107
Deutsche Bank AG, 2.311% to 11/16/2026, FLR (SOFR - 1 day + 1.219%) to 11/16/2027 880,000 759,424
Goldman Sachs Group, Inc., 2.6%, 2/07/2030 2,258,000 1,925,887
Goldman Sachs Group, Inc., 2.383% to 7/21/2031, FLR (SOFR - 1 day + 1.248%) to 7/21/2032 2,831,000 2,289,306
HSBC Holdings PLC, 4.7% to 9/09/2031, FLR (CMT - 1yr. + 3.25%) to 9/09/2169 922,000 693,352
HSBC Holdings PLC, 4.7% to 9/09/2026, FLR (CMT - 1yr. + 3.222%) to 9/09/2170 442,000 370,534





Issuer Shares/Par Value ($)

Bonds – continued

Mortgage-Backed – continued

Freddie Mac, 3.01%, 7/25/2025 $ 423,000 $ 417,631
Freddie Mac, 0.775%, 6/25/2027 (i) 13,682,000 412,837
Freddie Mac, 0.887%, 6/25/2027 (i) 4,644,719 144,297
Freddie Mac, 0.711%, 7/25/2027 (i) 11,951,753 298,748
Freddie Mac, 0.46%, 8/25/2027 (i) 9,650,000 163,623
Freddie Mac, 0.558%, 8/25/2027 (i) 6,570,174 126,580
Freddie Mac, 0.406%, 9/25/2027 (i) 10,419,000 155,142
Freddie Mac, 0.324%, 11/25/2027 (i) 16,290,000 180,237
Freddie Mac, 0.417%, 11/25/2027 (i) 11,546,556 155,526
Freddie Mac, 0.457%, 11/25/2027 (i) 10,324,260 162,412
Freddie Mac, 0.375%, 12/25/2027 (i) 10,109,000 137,493
Freddie Mac, 0.414%, 12/25/2027 (i) 11,210,000 180,158
Freddie Mac, 0.492%, 12/25/2027 (i) 17,628,437 308,341
Freddie Mac, 1.218%, 7/25/2029 (i) 828,262 53,050
Freddie Mac, 1.268%, 8/25/2029 (i) 5,202,722 346,805
Freddie Mac, 1.914%, 4/25/2030 (i) 900,000 105,454
Freddie Mac, 1.984%, 4/25/2030 (i) 2,701,417 326,886
Freddie Mac, 1.766%, 5/25/2030 (i) 1,301,002 143,375
Freddie Mac, 1.905%, 5/25/2030 (i) 3,334,078 395,770
Freddie Mac, 1.436%, 6/25/2030 (i) 1,327,631 118,351
Freddie Mac, 1.704%, 8/25/2030 (i) 1,191,673 129,112
Freddie Mac, 1.262%, 9/25/2030 (i) 775,587 62,653
Freddie Mac, 1.172%, 11/25/2030 (i) 1,356,411 103,035
Freddie Mac, 0.422%, 1/25/2031 (i) 5,327,653 118,442
Freddie Mac, 0.873%, 1/25/2031 (i) 2,233,850 125,279
Freddie Mac, 1.026%, 1/25/2031 (i) 1,493,151 99,316
Freddie Mac, 0.613%, 3/25/2031 (i) 4,293,012 152,870
Freddie Mac, 0.828%, 3/25/2031 (i) 1,837,683 97,982
Freddie Mac, 1.333%, 5/25/2031 (i) 822,353 73,365
Freddie Mac, 1.039%, 7/25/2031 (i) 1,237,840 86,575
Freddie Mac, 0.607%, 8/25/2031 (i) 1,665,239 63,849
Freddie Mac, 0.632%, 9/25/2031 (i) 5,442,448 216,820
Freddie Mac, 0.955%, 9/25/2031 (i) 1,567,181 102,329
Freddie Mac, 0.441%, 11/25/2031 (i) 8,030,040 236,460
Freddie Mac, 0.597%, 12/25/2031 (i) 7,179,988 283,830
Freddie Mac, 0.664%, 12/25/2031 (i) 12,162,189 532,901
Freddie Mac, 0.436%, 11/25/2032 (i) 8,494,032 195,874
Freddie Mac, 5%, 9/01/2033 - 1/15/2040 1,024,920 1,076,846
Freddie Mac, 5.5%, 12/01/2033 - 2/01/2037 725,861 769,113
Freddie Mac, 6%, 4/01/2034 - 6/01/2037 934,257 1,004,797
Freddie Mac, 6.5%, 5/01/2034 - 7/01/2037 467,293 493,864
Freddie Mac, 5.5%, 2/15/2036 (i) 62,846 10,746
Freddie Mac, 4%, 8/01/2037 - 4/01/2044 2,580,890 2,608,055
Freddie Mac, 3.5%, 11/01/2037 - 10/25/2058 6,859,747 6,752,125
Freddie Mac, 3%, 1/01/2038 - 2/25/2059 9,590,124 9,155,458
Freddie Mac, 4.5%, 12/15/2040 (i) 55,037 5,096
Freddie Mac, 4%, 8/15/2044 (i) 72,038 8,584
Freddie Mac, UMBS, 6.5%, 10/01/2034 26,503 28,200
Freddie Mac, UMBS, 5%, 10/01/2035 152,742 160,249
Freddie Mac, UMBS, 6%, 1/01/2036 - 3/01/2036 68,988 72,686
Freddie Mac, UMBS, 2%, 2/01/2042 - 5/01/2052 24,938,384 21,720,464
Freddie Mac, UMBS, 3.5%, 12/01/2046 - 5/01/2052 1,433,478 1,397,290
Freddie Mac, UMBS, 3%, 7/01/2047 - 1/01/2052 1,583,628 1,481,019
Freddie Mac, UMBS, 4%, 8/01/2047 - 5/01/2052 1,619,276 1,615,748
Freddie Mac, UMBS, 2.5%, 4/01/2048 - 3/01/2052 3,998,035 3,612,340
Ginnie Mae, 6%, 9/15/2032 - 1/15/2038 1,097,248 1,193,971
Ginnie Mae, 5.5%, 5/15/2033 - 10/15/2035 649,837 702,558
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Issuer Shares/Par Value ($)

Bonds – continued

Mortgage-Backed – continued

Ginnie Mae, 4.5%, 7/20/2033 - 9/20/2041 $ 1,419,099 $ 1,479,641
Ginnie Mae, 5%, 7/20/2033 - 12/15/2034 208,115 219,797
Ginnie Mae, 4%, 1/20/2041 - 2/20/2042 1,570,019 1,592,127
Ginnie Mae, 3.5%, 12/15/2041 - 3/20/2048 3,933,361 3,897,163
Ginnie Mae, 3%, 4/20/2045 - 2/20/2052 6,631,478 6,317,342
Ginnie Mae, 2.5%, 8/20/2051 - 11/20/2051 8,867,194 8,144,391
Ginnie Mae, 2%, 1/20/2052 2,890,440 2,571,310
Ginnie Mae, 0.585%, 2/16/2059 (i) 2,471,561 94,775
Ginnie Mae, TBA, 3%, 7/21/2052 2,350,000 2,215,059
Ginnie Mae, TBA, 3.5%, 7/21/2052 3,800,000 3,691,938
Ginnie Mae, TBA, 5%, 7/21/2052 3,925,000 4,021,898
Ginnie Mae, TBA, 4.5%, 8/15/2052 7,650,000 7,731,879
Ginnie Mae, TBA, 4%, 8/18/2052 6,536,306 6,492,263
UMBS, TBA, 2.5%, 7/25/2037 - 8/11/2052 17,625,000 15,984,487
UMBS, TBA, 2%, 8/16/2037 - 8/11/2052 19,325,000 17,401,611
UMBS, TBA, 3%, 8/16/2037 100,000 97,543
UMBS, TBA, 3.5%, 7/14/2052 2,500,000 2,404,102
UMBS, TBA, 5%, 7/14/2052 1,550,000 1,581,969
UMBS, TBA, 4%, 7/25/2052 2,525,000 2,489,837
UMBS, TBA, 5.5%, 8/11/2052 300,000 310,500

$ 244,448,654

Municipals – 0.4%

New Jersey Economic Development Authority State Pension Funding Rev., Taxable, “A”, NPFG, 7.425%, 2/15/2029 $ 2,750,000 $ 3,089,540
New Jersey Turnpike Authority Rev., Taxable (Build America Bonds), “F”, 7.414%, 1/01/2040 3,685,000 4,890,392
State of Florida, Taxable, “A”, 2.154%, 7/01/2030 1,437,000 1,248,362

$ 9,228,294

Natural Gas - Distribution – 0.0%

NiSource, Inc., 5.65%, 2/01/2045 $ 414,000 $ 415,397

Natural Gas - Pipeline – 0.2%

APT Pipelines Ltd., 4.2%, 3/23/2025 (n) $ 3,344,000 $ 3,315,919
APT Pipelines Ltd., 4.25%, 7/15/2027 (n) 253,000 246,054

$ 3,561,973

Network & Telecom – 0.3%

AT&T, Inc., 3.65%, 9/15/2059 $ 1,786,000 $ 1,337,621
Verizon Communications, Inc., 2.1%, 3/22/2028 273,000 242,485
Verizon Communications, Inc., 3.15%, 3/22/2030 1,053,000 957,383
Verizon Communications, Inc., 4.272%, 1/15/2036 1,477,000 1,390,623
Verizon Communications, Inc., 4.812%, 3/15/2039 1,877,000 1,842,217

$ 5,770,329

Oils – 0.2%

Phillips 66 Co., 2.15%, 12/15/2030 $ 2,934,000 $ 2,396,604
Valero Energy Corp., 6.625%, 6/15/2037 2,124,000 2,307,658

$ 4,704,262

Other Banks & Diversified Financials – 0.4%

BBVA Bancomer S.A. de C.V., 6.75%, 9/30/2022 (n) $ 2,890,000 $ 2,894,581
Macquarie Group Ltd., 4.442% to 6/21/2032, FLR (SOFR - 1 day + 2.405%) to 6/21/2033 (n) 5,881,000 5,438,628

$ 8,333,209
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Issuer Shares/Par Value ($)

Bonds – continued

Pollution Control – 0.0%

Republic Services, Inc., 1.45%, 2/15/2031 $ 851,000 $ 668,059

Real Estate - Office – 0.0%

Boston Properties Ltd. LP, REIT, 2.55%, 4/01/2032 $ 1,316,000 $ 1,047,330

Real Estate - Retail – 0.1%

Brixmor Operating Partnership LP, REIT, 4.125%, 5/15/2029 $ 172,000 $ 160,231
Brixmor Operating Partnership LP, REIT, 4.05%, 7/01/2030 1,681,000 1,516,715
Realty Income Corp., REIT, 3.25%, 1/15/2031 485,000 440,899

$ 2,117,845

Retailers – 0.2%

Alimentation Couche-Tard, Inc., 3.439%, 5/13/2041 (n) $ 2,106,000 $ 1,575,396
Best Buy Co., Inc., 4.45%, 10/01/2028 1,738,000 1,708,503

$ 3,283,899

Specialty Stores – 0.1%

Genuine Parts Co., 2.75%, 2/01/2032 $ 2,771,000 $ 2,292,488

Telecommunications - Wireless – 0.7%

American Tower Corp., REIT, 3%, 6/15/2023 $ 736,000 $ 728,197
American Tower Corp., REIT, 3.6%, 1/15/2028 923,000 863,012
American Tower Trust I, REIT, 3.07%, 3/15/2023 (n) 3,121,000 3,107,565
Crown Castle International Corp., REIT, 1.35%, 7/15/2025 701,000 640,749
Crown Castle International Corp., REIT, 3.65%, 9/01/2027 2,565,000 2,429,177
Rogers Communications, Inc., 3.8%, 3/15/2032 (n) 5,197,000 4,752,189
T-Mobile USA, Inc., 2.05%, 2/15/2028 1,892,000 1,642,615
T-Mobile USA, Inc., 4.5%, 4/15/2050 2,244,000 1,991,109

$ 16,154,613

Tobacco – 0.2%

B.A.T. International Finance PLC, 4.448%, 3/16/2028 $ 4,200,000 $ 3,975,962

Transportation - Services – 0.1%

ERAC USA Finance LLC, 7%, 10/15/2037 (n) $ 1,826,000 $ 2,141,593

U.S. Government Agencies and Equivalents – 0.0%

Small Business Administration, 4.35%, 7/01/2023 $ 442 $ 443
Small Business Administration, 4.77%, 4/01/2024 33,622 33,513
Small Business Administration, 5.18%, 5/01/2024 43,268 43,447
Small Business Administration, 5.52%, 6/01/2024 2,134 2,134
Small Business Administration, 4.99%, 9/01/2024 61,828 61,321
Small Business Administration, 4.95%, 3/01/2025 2,214 2,188
Small Business Administration, 5.11%, 8/01/2025 205,888 205,703

$ 348,749

U.S. Treasury Obligations – 8.7%



Issuer Shares/Par Value ($)

Bonds – continued

U.S. Treasury Obligations – continued

U.S. Treasury Bonds, 2.375%, 11/15/2049 (f) $ 43,390,000 $ 36,647,601
U.S. Treasury Bonds, 2.25%, 2/15/2052 4,400,000 3,621,062
U.S. Treasury Notes, 1.375%, 1/31/2025 57,500,000 55,148,340
U.S. Treasury Notes, 0.375%, 11/30/2025 62,900,000 57,450,305

$ 191,213,829

Utilities - Electric Power – 0.6%

American Transmission Systems, Inc., 2.65%, 1/15/2032 (n) $ 250,000 $ 211,737
Duke Energy Corp., 2.65%, 9/01/2026 294,000 275,346
Enel Finance International N.V., 2.65%, 9/10/2024 1,020,000 987,778
Enel Finance International N.V., 4.75%, 5/25/2047 (n) 392,000 333,864
Evergy, Inc., 2.9%, 9/15/2029 1,644,000 1,450,907
Exelon Corp., 4.05%, 4/15/2030 1,632,000 1,566,043
FirstEnergy Corp., 3.4%, 3/01/2050 1,078,000 730,776
Georgia Power Co., 3.7%, 1/30/2050 147,000 116,711
Jersey Central Power & Light Co., 4.3%, 1/15/2026 (n) 1,333,000 1,316,580
Jersey Central Power & Light Co., 2.75%, 3/01/2032 (n) 924,000 785,912
Oncor Electric Delivery Co. LLC, 5.75%, 3/15/2029 2,121,000 2,291,117
Pacific Gas & Electric Co., 2.1%, 8/01/2027 480,000 402,368
Pacific Gas & Electric Co., 3%, 6/15/2028 1,410,000 1,214,771
Pacific Gas & Electric Co., 3.3%, 8/01/2040 926,000 638,444
Xcel Energy, Inc., 3.4%, 6/01/2030 968,000 889,454

$ 13,211,808

Utilities - Gas – 0.0%

East Ohio Gas Co., 2%, 6/15/2030 (n) $ 1,135,000 $ 943,390

Total Bonds (Identified Cost, $934,305,634) $ 861,046,057

Convertible Preferred Stocks – 0.8%

Automotive – 0.2%

Aptiv PLC, 5.5% 39,000 $ 4,110,210

Medical Equipment – 0.3%

Boston Scientific Corp., 5.5% 66,836 $ 6,779,844

Telecommunications - Wireless – 0.3%

T-Mobile USA, Inc., 5.25% (a) 5,432 $ 6,280,718

Total Convertible Preferred Stocks (Identified Cost, $16,057,351) $ 17,170,772

Preferred Stocks – 0.6%

Computer Software - Systems – 0.2%

Samsung Electronics Co. Ltd. 99,890 $ 4,000,524

Consumer Products – 0.4%

Henkel AG & Co. KGaA 163,228 $ 10,054,600

Total Preferred Stocks (Identified Cost, $17,473,264) $ 14,055,124

MFS Total Return Series
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Futures Contracts - continued

Description
Long/
Short Currency Contracts

Notional
Amount

Expiration
Date

Value/Unrealized
Appreciation

(Depreciation)

Liability Derivatives

Interest Rate Futures
U.S. Treasury Note 2 yr Long USD 72 $15,121,125 September – 2022 $(104,604)
U.S. Treasury Note 5 yr Long USD 559 62,747,750 September – 2022 (205,678)
U.S. Treasury Ultra Bond Long USD 92 14,199,625 September – 2022 (418,985)

$(729,267)

At June 30, 2022, the fund had liquid securities with an aggregate value of $895,327 to cover any collateral or margin obligations for certain
derivative contracts.

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 (identified cost, $1,787,131,333) $2,168,682,085
Investments in affiliated issuers, at value (identified cost, $85,449,671) 85,442,181
Cash 654
Restricted cash for MBS/TBA 359,000
Receivables for

Net daily variation margin on open futures contracts 105,150
TBA sale commitments 25,692,331
Fund shares sold 353,778
Interest and dividends 7,455,553

Receivable from investment adviser 103,124
Other assets 3,316

Total assets $2,288,197,172

Liabilities

Payables for
TBA purchase commitments $90,682,443
Fund shares reacquired 5,660,044

Payable to affiliates
Administrative services fee 2,075
Shareholder servicing costs 754
Distribution and/or service fees 16,178

Payable for independent Trustees’ compensation 754







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.

Initial Class
Six months

ended Year ended

6/30/22
(unaudited)

12/31/21 12/31/20 12/31/19 12/31/18 12/31/17

Net asset value, beginning of period $27.78 $26.02 $24.90 $21.78 $24.70 $23.18

Income (loss) from investment operations

Net investment income (loss) (d) $0.21 $0.39 $0.47 $0.52 $0.53 $0.49
Net realized and unrealized gain (loss) (3.76) 3.24 1.88 3.83 (1.80) 2.29

Total from investment operations $(3.55) $3.63 $2.35 $4.35 $(1.27) $2.78

Less distributions declared to shareholders

From net investment income $— $(0.51) $(0.57) $(0.58) $(0.54) $(0.58)
From net realized gain — (1.36) (0.66) (0.65) (1.11) (0.68)

Total distributions declared to shareholders $— $(1.87) $(1.23) $(1.23) $(1.65) $(1.26)

Net asset value, end of period (x) $24.23 $27.78 $26.02 $24.90 $21.78 $24.70

Total return (%) (k)(r)(s)(x) (12.78)(n) 14.12 9.81 20.38 (5.61) 12.30

Ratios (%) (to average net assets)
and Supplemental data:

Expenses before expense reductions 0.71(a) 0.70 0.71 0.70 0.70 0.71
Expenses after expense reductions 0.61(a) 0.61 0.61 0.62 0.62 0.63
Net investment income (loss) 1.64(a) 1.43 1.95 2.18 2.20 2.04
Portfolio turnover 43(n) 98 84 42 26 34
Net assets at end of period (000 omitted) $1,015,452 $1,274,331 $1,219,438 $1,223,166 $1,134,301 $1,350,737

See Notes to Financial Statements
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has been materially affected by events occurring after the close of the exchange or market on which the investment is principally
traded (such as foreign exchange or market) and prior to the determination of the fund’s net asset value, or after the halt of trading





Futures Contracts — The fund entered into futures contracts which may be used to hedge against or obtain broad market
exposure, interest rate exposure, currency exposure, or to manage duration. A futures contract represents a commitment for the
future purchase or sale of an asset at a specified price on a specified date.

Upon entering into a futures contract, the fund is required to deposit with the broker, either in cash or securities, an initial margin in
an amount equal to a specified percentage of the notional amount of the contract. Subsequent payments (variation margin) are
made or received by the fund each day, depending on the daily fluctuations in the value of the contract, and are recorded for
financial statement purposes as unrealized gain or loss by the fund until the contract is closed or expires at which point the gain or
loss on futures contracts is realized.

The fund bears the risk of interest rates, exchange rates or securities prices moving unexpectedly, in which case, the fund may not
achieve the anticipated benefits of the futures contracts and may realize a loss. While futures contracts may present less counterparty
risk to the fund since the contracts are exchange traded and the exchange’s clearinghouse guarantees payments to the broker, there
is still counterparty credit risk due to the insolvency of the broker. The fund’s maximum risk of loss due to counterparty credit risk is
equal to the margin posted by the fund to the broker plus any gains or minus any losses on the outstanding futures contracts.

Security Loans — Under its Securities Lending Agency Agreement with the fund, State Street Bank and Trust Company, as lending
agent, loans the securities of the fund to certain qualified institutions (the “Borrowers”) approved by the fund. Security loans can be
terminated at the discretion of either the lending agent or the fund and the related securities must be returned within the earlier of
the standard trade settlement period for such securities or within three business days. The loans are collateralized by cash and/or
U.S. Treasury and federal agency obligations in an amount typically at least equal to the market value of the securities loaned. On
loans collateralized by cash, the cash collateral is invested in a money market fund. The market value of the loaned securities is
determined at the close of business of the fund and any additional required collateral is delivered to the fund on the next business
day. The lending agent provides the fund with indemnification against Borrower default. In the event of Borrower default, the
lending agent will, for the benefit of the fund, either purchase securities identical to those loaned or, when such purchase is
commercially impracticable, pay the fund the market value of the loaned securities. In return, the lending agent assumes the fund’s
rights to the related collateral. If the collateral value is less than the cost to purchase identical securities, the lending agent is
responsible for the shortfall, but only to the extent that such shortfall is not due to a decline in collateral value resulting from
collateral reinvestment for which the fund bears the risk of loss. A portion of the income generated upon investment of the collateral
is remitted to the Borrowers, and the remainder is allocated 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. At June 30,
2022, there were no securities on loan or collateral outstanding.

Indemnifications — Under the fund’s organizational documents, its officers and Trustees may be indemnified against certain
liabilities and expenses arising out of the performance of their duties to the fund. Additionally, in the normal course of business, the
fund enters into agreements with service providers that may contain indemnification clauses. The fund’s maximum exposure under
these agreements is unknown as this would involve future claims that may be made against the fund that have not yet occurred.

Investment Transactions and Income — Investment transactions are recorded on the trade date. Some securities may be
purchased or sold on an extended settlement basis, which means that the receipt or delivery of the securities by the fund and related
payments occur at a future date, usually beyond the customary settlement period. Interest income is recorded on the accrual basis.
All premium and discount is amortized or accreted for financial statement purposes in accordance with U.S. generally accepted
accounting principles. Dividends received in cash are recorded on the ex-dividend date. Certain dividends from foreign securities will
be recorded when the fund is informed of the dividend if such information is obtained subsequent to the ex-dividend date. Dividend
and interest payments received in additional securities are recorded on the ex-dividend or ex-interest date in an amount equal to the
value of the security on such date. In determining the net gain or loss on securities sold, the cost of securities is determined on the





Year ended
12/31/21

Ordinary income (including any short-term capital gains) $54,055,887
Long-term capital gains 119,282,265

Total distributions $173,338,152

The federal tax cost and the tax basis components of distributable earnings were as follows:

As of 6/30/22
Cost of investments $1,886,649,918

Gross appreciation 479,260,653
Gross depreciation (111,786,305)

Net unrealized appreciation (depreciation) $367,474,348
As of 12/31/21
Undistributed ordinary income 50,553,384
Undistributed long-term capital gain 185,726,760
Other temporary differences 32,617
Net unrealized appreciation (depreciation) 783,128,960



average daily net assets for the Initial Class shares and 0.86% 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 $982,019, 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 $34,055, which equated to
0.0028% 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 $1,207.

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 0.0154% of the fund’s average daily
net assets.

Trustees’ and Officers’ Compensation — The fund pays compensation to independent Trustees in the form of a retainer,
attendance fees, and additional compensation to Board and Committee chairpersons. The fund does not pay compensation directly
to Trustees or officers of the fund who are also officers of the investment adviser, all of whom receive remuneration from MFS for
their services to the fund. Certain officers and Trustees of the fund are officers or directors of MFS, MFD, and MFSC.

Other — The fund invests in the MFS Institutional Money Market Portfolio which is managed by MFS and seeks current income
consistent with preservation of capital and liquidity. This money market fund does not pay a management fee to MFS but does incur
investment and operating costs.

The fund is permitted to engage in purchase and sale transactions with funds and accounts for which MFS serves as investment
adviser or sub-adviser (“cross-trades”) pursuant to a policy adopted by the Board of Trustees. This policy has been designed to ensure
that cross-trades conducted by the fund comply with Rule 17a-7 under the Investment Company Act of 1940. During the six months
ended June 30, 2022, the fund engaged in purchase and sale transactions pursuant to this policy, which amounted to $606,978 and
$57,044, respectively. The sales transactions resulted in net realized gains (losses) of $25,095.

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 six months
ended June 30, 2022, this reimbursement amounted to $11,434, which is included in “Other” income in the Statement of
Operations.

(4) Portfolio Securities

For the six months ended June 30, 2022, purchases and sales of investments, other than short-term obligations, were as follows:

Purchases Sales

U.S. Government securities $833,976,143 $880,447,118
Non-U.S. Government securities 217,192,810 318,138,940

(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:

MFS Total Return Series
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Six months ended
6/30/22

Year ended
12/31/21

Shares Amount Shares Amount

Shares sold
Initial Class 486,918 $12,785,241 1,346,454 $36,950,675
Service Class 1,976,162 50,612,057 3,578,860 96,647,907

2,463,080 $63,397,298 4,925,314 $133,598,582
Shares issued to shareholders
in reinvestment of distributions

Initial Class — $— 3,053,750 $83,092,525
Service Class — — 3,387,599 90,245,627

— $— 6,441,349 $173,338,152
Shares reacquired

Initial Class (4,441,758) $(114,439,784) (5,396,442) $(148,714,749)
Service Class (4,079,653) (103,605,305) (6,922,547) (186,284,282)

(8,521,411) $(218,045,089) (12,318,989) $(334,999,031)
Net change

Initial Class (3,954,840) $(101,654,543) (996,238) $(28,671,549)
Service Class (2,103,491) (52,993,248) 43,912 609,252

(6,058,331) $(154,647,791) (952,326) $(28,062,297)

(6) Line of Credit



(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

The market disruptions, which began in late February 2022, associated with geopolitical events related to the conflict between Russia
and Ukraine may adversely affect the value of the fund’s assets and thus the fund’s performance. Management continues to monitor
these events and to evaluate the related impacts, if any, to the fund.
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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

From time to time, MFS may post important information about the fund or the MFS Funds on the MFS Web site (mfs.com). This
information is available athttps://www.mfs.com/announcementsor at mfs.com/vit1 by choosing the fund’s name and then scrolling
to the “Resources” section and clicking on the “Announcements” tab, if any.

INFORMATION ABOUT FUND CONTRACTS AND LEGAL CLAIMS

The fund has entered into contractual arrangements with an investment adviser, administrator, distributor, shareholder servicing
agent, and custodian who each provide services to the fund. Unless expressly stated otherwise, shareholders are not parties to, or
intended beneficiaries of these contractual arrangements, and these contractual arrangements are not intended to create any
shareholder right to enforce them against the service providers or to seek any remedy under them against the service providers,
either directly or on behalf of the fund.

Under the Trust’s By-Laws and Declaration of Trust, any claims asserted against or on behalf of the MFS Funds, including claims
against Trustees and Officers, must be brought in state and federal courts located within the Commonwealth of Massachusetts.
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