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Canadian Fixed Income performance (%) (CAD) as of 31-Dec-23
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Asset Summary

MFS’ asset mix view as of 31-December-2023

A powerful rally in global equities resulted in the MSCI ACWI finishing 2023 near all-time highs. Weaker than expected inflation reports and an

anticipated shift in monetary policy coincided with a peak in bond yields which triggered a significant rally in global equities to finish the year.

Market concentration remains a prominent issue; however, it was notable that the “Magnificent 7” underperformed both the equal-weight S&P

500 and ACWI since mid-November, signaling an improvement i
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Asset Summary

Asset allocation as of 31-Dec-23

Portfolio
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Executive Summary

MFS Low Volatility Canadian Equity Fund

Asset summary (CAD)

22,743,470Beginning value as of 30-Sep-23

+39,870Contributions

-811,433Withdrawals

-330,042Intra-portfolio transfers

+1,856,105Change in market value

23,497,970Ending value as of 31-Dec-23

Performance results (%) net of expenses (CAD) as of 31-Dec-23
Portfolio Benchmark^
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11.38
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Performance Drivers - Sectors

MFS Low Volatility Canadian Equity Fund

Relative

contribution

(%)

Relative to S&P/TSX Capped Composite Index

(CAD) - fourth quarter 2023

Stock

selection  (%)

Sector

allocation  (%)

Benchmark

returns (%)

Portfolio

returns (%)

Average

relative

weighting (%)

+ =21

Contributors Energy 0.90.80.2-1.33.1-1.8

Materials 0.60.60.01.97.4-1.2

Consumer Staples 0.30.3-0.08.112.52.4

Communication Services 0.20.2-0.07.612.9-0.8

Health Care 0.0—0.02.0—-0.3

Detractors Information Technology -0.7-0.90.224.013.70.7

Financials -0.5-0.4-0.112.711.3-1.2

Industrials -0.4-0.4-0.07.65.32.1

Utilities -0.1-0.1-0.08.24.8
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Sector Weights

MFS Low Volatility Canadian Equity Fund

Benchmark^ (%)As of 31-Dec-23 Portfolio (%) Underweight/overweight (%)

Consumer Staples 7.1 4.2 2.9

Industrials 15.9 13.7 2.2

Consumer Discretionary 4.6 3.6 1.0

Information Technology 9.0 8.7 0.3

Equity Warrants 0.0 - 0.0

Real Estate 2.3 2.4



Top Overweight and Underweight Positions
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MFS Low Volatility Canadian Equity Fund
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Performance Drivers - Stocks

MFS Low Volatility Global Equity Fund

Portfolio Benchmark Portfolio¹ Benchmark

Average Weighting (%) Returns (%)

Relative to MSCI All Country World Index (CAD) - fourth quarter 2023
Relative

contribution(%)

Contributors Aci Worldwide Inc 0.9 — 32.3 — 0.2

Exxon Mobil Corp — 0.7 — -16.3 0.2

Constellation Software Inc/Canada 2.1 0.1 17.2 17.2 0.2

Fujitsu Ltd 1.0 0.0 24.8 24.8 0.1

Sankyo Co Ltd 0.9 — 23.9 — 0.1

Detractors Franco-Nevada Corp 1.7 0.0 -18.8 -18.8 -0.5

Everest Reinsurance 2.0 0.0 -6.8 -6.8 -0.3

BDO Unibank Inc 1.2 0.0 -7.8 -7.8 -0.2

DBS Group Holdings 2.7 0.1 1.7 1.7 -0.2

Johnson & Johnson 2.4 0.6 -1.1 -1.1 -0.2

Represents performance for the time period stock was held in portfolio.1

Attribution results are generated by the FactSet application utilizing a methodology that is widely accepted in the investment industry. Results are based upon daily holdings using

a buy-and-hold methodology to generate individual security re
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Significant Transactions

MFS Low Volatility Global Equity Fund

Transaction type Trade (%)From 01-Oct-23 to 31-Dec-23
Ending

weight (%)

Purchases BDO UNIBANK INC Add 0.8 1.5

ANALOG DEVICES INC New position 0.8 0.9

EDISON INTERNATIONAL Add 0.8 1.2

MOTOROLA SOLUTIONS EQ New position 0.8 0.8

CHURCH & DWIGHT CO INC Add 0.6 1.0

Sales FAIRFAX FINANCIAL HOLDINGS LTD
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Sector Weights

MFS Low Volatility Global Equity Fund

Benchmark^ (%)As of 31-Dec-23 Portfolio (%) Underweight/overweight (%)

Utilities 7.9 2.6 5.3

Consumer Staples 11.5 6.8 4.7

Health Care 15.8 11.2 4.6

Communication Services 9.5 7.3 2.2

Financials 16.3 15.9 0.4

Equity Warrants 0.0 - 0.0

Real Estate 1.8 2.4 -0.6

Industrials 9.5 10.7





Top Overweight and Underweight Positions
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Benchmark^ (%)Portfolio (%)As of 31-Dec-23

Overweight DBS GROUP HOLDINGS LTD







Portfolio Outlook and Positioning

University of Winnipeg Foundation Inc.
IRPMS-MVG-31-Dec-23
MFS Low Volatility Global Equity Fund

For the quarter ending December 2023, the portfolio underperformed the MSCI All Country World Index. Against the MSCI All Country

World Minimum Volatility Index, the portfolio outperformed for the quarter. Relative to the MSCI All Country World Index:



Portfolio Outlook and Positioning
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MFS Low Volatility Global Equity Fund

subsequently commented that the tightening of monetary policy is likely over and that three quarter-point cuts are forecasted for 2024;

the market is currently pricing in six rate cuts. In Europe, half of workers covered under the ECB's wage tracker are negotiating new

contracts in the first half of 2024, with the outcome having consequences for inflation and the ECB’s ability to cut rates. Emerging

economy inflation also generally continues to retreat, with central banks, particularly those in Europe and Latin America, continuing to

cut rates.

Global leading indicators continue to signal disparity across geographies and segments. The outlook for manufacturing remains weak

overall as the global manufacturing PMI continues to signal contraction, with only 27% of countries in the expansion zone (above 50) and

just 46% of countries reporting a monthly improvement in December. Regionally, manufacturing data improved in several European

countries during the quarter while remaining steady in emerging economies and deteriorating in North America and Japan. Global

service sector data has been relatively strong, particularly in the US, UK and Japan, with the most recent PMI reports showing renewed

strength in December in most countries.

Q3 earnings reports were better than expected, with above-historical-median beat rates (reported earnings higher than consensus

expectations) in the US, Europe ex UK and emerging markets. On a sector basis, beat rates were above or in line with historical medians

in all except materials and health care. Earnings revisions (outlook) modestly improved in Q4, although analyst earnings downgrades

continued to outnumber upgrades globally, with Japan the only region where the revision ratio is positive. In December, the revisions

ratio improved in all regions except Europe and in all sectors except energy and materials.

Shifting to the market impact, regional (local currency) leadership narrowed significantly post the peak in rates, with only the US and

Latin American markets outperforming for the quarter overall. Japan and the UK were the worst-performing markets, as the former was

negatively impacted by a rally in the yen while the latter was weighed down by its large exposure to energy and defensive sectors.

Emerging Asia also underperformed by a wide margin, with the technology-led strength in Taiwan and South Korea and the broad-based

outperformance in India more than offset by the significant wide-ranging underperformance in China. The Pacific ex-Japan region also

underperformed due in part to disappointing Q3 earnings reports while Europe was held back by a deteriorating economic and earnings

outlook.

The late October peak in the US 10-year bond yield coincided with a swift rotation in sector leadership from defensives to cyclicals. The

58
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University of Winnipeg Foundation Inc.
IRPMS-MVG-31-Dec-23
MFS Low Volatility Global Equity Fund

technology sector outperformed throughout the period, led by the software and services segment early in the quarter and subsequently

broadening out to include the more cyclical hardware and semiconductor segments. The real estate sector also outperformed by a wide

margin with the higher-dividend-yielding REIT segment benefiting from the pullback in interest rates. Industrials were broadly strong,

benefiting from increased expectations of a soft landing and weaker commodity prices. Financials outperformed more modestly, with

leadership shifting from the more defensive insurance segment early in the quarter to the more cyclical banks and capital-markets-

levered industries. Energy was the worst-performing sector, dragged down by weakness in crude, which is suffering from both strong

supply and weak demand dynamics. As would be expected with the more constructive economic outlook, the defensive consumer

staples, health care and utilities sectors all underperformed. The consumer discretionary sector, despite strong performance by the

more interest-sensitive retail and housing segments, also underperformed due to weakness in the auto-related and more defensive

services segments. Finally, while the “Magnificent 7” constituents within the communication services sector outperformed significantly,

the sector underperformed overall.

Factor leadership also rotated significantly throughout the quarter. Through late October, lower-volatility stocks with higher profitability

metrics and those returning capital to shareholders in the form of dividends or buybacks outperformed, while those with attractive

valuations, higher leverage and strong price momentum lagged. As interest rates began to retreat, the risk-on rally across the final two

months of the year coincided with a rotation into higher-volatility stocks with cheap valuations as well as those reporting positive

earnings surprises and earnings revisions. As the economic outlook improved, stocks with high growth expectations and strong

profitability metrics faltered as their growth commanded less of a premium, and they ultimately underperformed for the quarter. While

there was some variation across regions, by the end of the quarter, overall factor leadership (sector neutral) generally favored higher-

volatility stocks with attractive valuations, including those paying higher dividend yields. O41E511QUtF0—43EW3GUoF0145—G1GUcF0O4—E—W13UkF—O4—MQ—UsF0E—54G5UwF0—4OGEWWUiF—4tr.ields. O41E511QUtF0—43EW3GUoF0145—G1G3UtF0—43EM41E511QUtF0—43EW3GUoFl r, od srre
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MFS Low Volatility Global Equity Fund

performance through the economic cycle, contracting leading economic indicators and earnings revisions typically coincide with

sustained outperformance of price momentum factors coupled with a rotation in favor of profitability and defensive factors. The quality-

focused fundamental research input to our process should also be favored in this environment. Volatility (high) factors have historically

underperformed significantly in the later stages of the cycle, while value factor performance overall has historically been more modest

and disperse, with dividend yield a notable positive outlier. While our macro-outlook has been off target, it is encouraging that factor

leadership over the past year has generally tracked our OECD composite leading indicator framework.

The commentary included in this report was based on a representative fully discretionary portfolio for this product style; as such the commentary may include securities not held in

your portfolio due to account, fund, or other limits.
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Country
Equivalent



64



University of Winnipeg Foundation Inc.
IRPMS-CCP-31-Dec-23







University of Winnipeg Foundation Inc.
IRPMS-CCP-31-Dec-23

Significant Impacts on Performance

MFS Canadian Core Plus Fixed Income Fund

�����������	 Security selection Positive selection within the financial and communication sectors were notable contributors to

excess return. Within financials, exposure to out-of-benchmark subordinated issues from Manulife

and TD helped. Within communication, exposure to select US issuers helped as US credit

outperformed its Canadian counterpart.

Asset allocation The portfolio’s overweight to corporate bonds and underweight to federal bonds helped as

corporate credit spreads compressed. Within corporates, t
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MFS Canadian Core Plus Fixed Income Fund

Benchmark^ (%)Portfolio(%) Underweight/overweight (%)As of 31-Dec-23

Federal 49.58 39.05Portfolio composition 10.53

Provincial 22.49 33.76 -11.27

Municipal 0.52 1.95 -1.43

Corporate 45.04 25.24 19.80

Cash & Cash Equivalents 1.99 0.00 1.99

Other -19.62 0.00 -19.62

Foreign Pay 9.40 0.00 9.40

Communication 3.21 2.44Corporate composition 0.77

Energy 10.02 5.60 4.42

Financial 18.44 9.73 8.71

Industrial 2.81 1.68 1.13

Infrastructure 4.36 3.94 0.42

Real Estate 1.83 1.58 0.25

Securitization 4.37 0.27 4.10



Characteristics
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MFS Canadian Core Plus Fixed Income Fund

As of 31-Dec-23
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MFS Canadian Core Plus Fixed Income Fund

With the sharp move down in credit spreads, corporate valuations leave little room for the prospect of recession, just as the lagged

impact of past monetary policy decisions put increasing pressure on the economy. Given this, we reduced portfolio risk and increased

defensiveness by adding liquidity via federal bond exposure while we wait for market dislocations to create better entry points. Despite

the risk reduction, the portfolio retains a yield and spread advantage over the benchmark. We believe fixed income, supported by

attractive starting yields, should continue to benefit in a slowing growth and inflation environment, as it did in November and December.

�������

The commentary included in this report was based on a representative fully discretionary portfolio for this product style; as such the commentary may include securities not held in

your portfolio due to account, fund, or other limits.
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MFS Canadian Core Plus Fixed Income Fund

Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 31-Dec-23

CASH & CASH EQUIVALENTS 1.99Cash & Cash Equivalents (1.99%)

CCO HOLDINGS LLC / CCO HOLDINGS CAPITAL CORP 0.285.000 Feb 01 28Communication (3.21%)

CHARTER COMMUNICATIONS OPERATING LLC CHA 0.235.250 Apr 01 53

CSC HOLDINGS LLC 0.193.375 Feb 15 31

ROGERS COMMUNICATIONS INC/ONTARIO 0.013.300 Dec 10 29

ROGERS COMMUNICATIONS INC/ONTARIO 0.012.900 Dec 09 30

ROGERS COMMUNICATIONS INC/ONTARIO 0.076.750 Nov 09 39

ROGERS COMMUNICATIONS INC/ONTARIO 0.106.560 Mar 22 41

ROGERS COMMUNICATIONS INC/ONTARIO 0.324.550 Mar 15 52

ROGERS COMMUNICATIONS INC/ONTARIO 0.155.250 Apr 15 52

ROGERS COMMUNICATIONS INC/ONTARIO 0.135.000 Dec 17 81

SBA COMMUNICATIONS CORP 0.193.125 Feb 01 29

SIRIUS XM RADIO INC 0.225.500 Jul 01 29

SIRIUS XM RADIO INC 0.094.125 Jul 01 30

TELUS CORP 0.222.350 Jan 27 28

R
E

LU
S

 C
O

R
P

0
.2

2
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MFS Canadian Core Plus Fixed Income Fund

Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 31-Dec-23

INTER PIPELINE LTD 0.516.380 Feb 17 33Energy (continued) (10.02%)

INTER PIPELINE LTD/AB 0.153.983 Nov 25 31

NEXTERA ENERGY OPERATING PARTNERS LP 0.114.500 Sep 15 27

NORTHWEST REDWATER PARTNERSHIP NWR FINANCING
CO LT

0.464.150 Jun 01 33

NORTHWEST REDWATER PARTNERSHIP NWR FINANCING
CO LT

0.713.650 Jun 01 35

NORTHWEST REDWATER PARTNERSHIP NWR FINANCING
CO LT

0.063.700 Feb 23 43

NORTHWEST REDWATER PARTNERSHIP NWR FINANCING
CO LT

0.224.050 Jul 22 44

ONTARIO POWER GENERATION INC 0.813.215 Apr 08 30

PARKLAND CORP 0.384.625 May 01 30

PEMBINA PIPELINE CORP 0.704.670 May 28 50

TRANSCANADA PIPELINES LTD 0.30
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Coupon
Equivalent
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MFS Canadian Core Plus Fixed Income Fund

Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 31-Dec-23

NATIONAL BANK OF CANADA 0.322.237 Nov 04 26Financial (continued) (18.44%)

NATIONAL BANK OF CANADA 1.225.219 Jun 14 28

NATIONAL BANK OF CANADA 0.144.050 Aug 15 81

PARK AEROSPACE HOLDINGS LTD 0.055.500 Feb 15 24

POWER CORP OF CANADA 0.284.810 Jan 31 47

ROYAL BANK OF CANADA 0.342.328 Jan 28 27

ROYAL BANK OF CANADA 0.954.642 Jan 17 28

ROYAL BANK OF CANADA 0.164.500 Nov 24 80

ROYAL BANK OF CANADA 0.264.000 Feb 24 81

SAGEN MI CANADA INC 0.315.909 May 19 28

SAGEN MI CANADA INC 0.373.261 Mar 05 31

TMX GROUP LTD 0.753.779 Jun 05 28

TORONTO-DOMINION BANK/THE 0.534.210 Jun 01 27

TORONTO-DOMINION BANK/THE 0.365.376 Oct 21 27

TORONTO-DOMINION BANK/THE 0.133.105 Apr 22 30

TORONTO-DOMINION BANK/THE 0.353.600 Oct 31 81

TORONTO-DOMINION BANK/THE 0.257.283 Oct 31 82

TOYOTA CREDIT CANADA INC 0.794.330 Jan 24 28

AIR CANADA 0.194.625 Aug 15 29Industrial (2.81%)

BAT CAPITAL CORP 0.255.650 Mar 16 52

BROOKFIELD FINANCE II INC 0.325.431 Dec 14 32

BWX TECHNOLOGIES INC 0.094.125 Jun 30 28

CHARLES RIVER LABORATORIES INTERNATIONAL INC 0.134.000 Mar 15 31

DOMAN BUILDING MATERIALS GROUP LTD 0.125.250 May 15 26

GLOBAL AIRCRAFT LEASING CO LTD 0.066.500 Sep 15 24

IRON MOUNTAIN INC 0.164.500 Feb 15 31

LEVIATHAN BOND LTD 0.106.750 Jun 30 30

LOBLAW COS LTD 0.124.488 Dec 11 28

MATCH GROUP HOLDINGS II LLC 0.123.625 Oct 01 31

MATTAMY GROUP CORP 0.135.250 Dec 15 27
77
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Coupon
Equivalent
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Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 31-Dec-23

PROVINCE OF MANITOBA CANADA 0.434.100 Mar 05 41Provincial (continued) (22.49%)

PROVINCE OF NOVA SCOTIA CANADA 0.612.100 Jun 01 27





81



University of Winnipeg Foundation Inc.
IRPMS-UF1-31-Dec-23





Additional Disclosures

University of Winnipeg Foundation Inc.
IRPMS-UF1-31-Dec-23

Source FTSE International Limited ("FTSE") © FTSE 2024. "FTSE®"a trade mark of the London Stock Exchange Group companies and is used by FTSE International

Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors

or omissions in the FTSE indices and/or FTSE ratings or underlying data and no party may rely on any FTSE indices, ratings and/or data underlying data contained in this

communication. No further distribution of FTSE Data is permitted without FTSE's express written consent. FTSE does not promote, sponsor or endorse the content of

this communication.

Source: London Stock Exchange Group plc and its group undertakings (collectively, the "LSE Group"). © LSE Group 2024. FTSE Russell is a trading name of certain of the

LSE companies.~ "FTSE®" ®", "FTSE Russell®", "MTS®", "FTSE4Good®", "ICB®", "Mergent®, The Yield Book®," is/are a trade mark(s) of the relevant LSE Group

companies and is/are used by any other LSE Group company under license. "TMX®" is a trade mark of TSX, Inc. and used by the LSE Group under license. All rights in

the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any

errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE

Group is permitted without the relevant LSE Group company's express written consent. The LSE Group does not promote, sponsor or endorse the content of this

communication.


