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Global Equity performance (%) (CAD) as of 30-Jun-24

2Q 2024
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Source: FactSet. Region performance based on MSCI regional/country indexes.

Second quarter 2024 Global Equity market review

The global equity market rally continued in Q2 of 2024, helpe
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Canadian Fixed Income performance (%) (CAD) as of 30-Jun-24

2Q 2024
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Total Portfolio

Total Performance (%) (CAD) as of 30-Jun-24

Benchmark^
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Asset Summary

MFS’ asset mix view as of 30-June-2024

The rally in global equities continued, with the MSCI ACWI Index finishing Q2 near all-time highs. The combination of better-than-expected
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Asset Summary

Asset allocation as of 30-Jun-24

Portfolio Benchmark
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Executive Summary

MFS Low Volatility Canadian Equity Fund

Asset summary (CAD)

26,749,761Beginning value as of 31-Mar-24

+85,260Contributions

-127,641Withdrawals

0Intra-portfolio transfers

+433,841Change in market value

27,141,220Ending value as of 30-Jun-24

Performance results (%) net of expenses (CAD) as of 30-Jun-24
Portfolio Benchmark^

9.11 9.65
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Performance Results

MFS Low Volatility Canadian Equity Fund
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Investment Process Performance Drivers
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024

Portfolio Research Inputs MFS' Proprietary Quantitative Themes Other Factors



Performance Drivers - Fundamental Research
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Fundamental Research
Total

Effect

Selection

Effect



Performance Drivers - Quantitative Research
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Quantitative Research
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Quant Q1 - Best 0.90.80.15.11.65.5

Quant Q2 0.20.3-0.14.0-0.8-0.1

Quant Q3 0.40.5-0.14.6-1.11.0

Quant Q4 1.00.80.2-6.4-3.7-0.7

Quant Q5 - Worst -0.3-0.0-0.3-8.33.43.6

Cash 0.0-0.00.9-1.2

Unassigned ------

Total 2.22.3-0.1--0.51.6

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock

selection decisions. This effectmeasures the relative strength of themanager's convictions. The interaction effect is theweight differential times the return differential.

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 returns and do not include fees or expenses. As such, attribution results are essentially estimates and do not

aggregate to the total return of the portfolio, which can be found elsewhere in this presentation. Recent geopolitical events may have impacted or disrupted the pricing of specific

securities including the use of fair valuation approaches. Fair valuation practices across pricing sources index providers, pricing vendors, MEfcWxYDD9VfxWkOYEVfeWVxYYTYGYfeWkO9TxO99itst



Performance Drivers - Valuation
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Performance Drivers - Earnings Momentum
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Earnings Momentum
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Earnings Momentum Q1 - Best -0.2-0.20.1-0.09.21.9

Earnings Momentum Q2 0.50.50.0-1.10.12.3

Earnings Momentum Q3 0.80.70.13.20.02.0

Earnings Momentum Q4 -0.1-0.10.0-3.7-0.8-1.0

Earnings Momentum Q5 - Worst 1.11.10.00.7-0.67.3

Cash 0.0-0.00.9-1.2

Unassigned ------

Total 2.21.90.2--0.51.6

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock

selection decisions. This effectmeasures the relative streng



Performance Drivers - Quality
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Quality
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Quality Q1 - Best 0.40.5-0.00.4-0.64.3

Quality Q2 0.2-0.10.24.84.43.3

Quality Q3 1.51.50.0-4.6-2.41.3

Quality Q4 -0.0-0.10.0-0.70.0-0.9

Quality Q5 - Worst 0.10.00.0-0.81.32.2

Cash 0.0-0.00.9-1.2

Unassigned ------

Total 2.21.90.3--0.51.6

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock



Performance Drivers - Price Momentum
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Price Momentum
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Price Momentum Q1 - Best 1.31.10.12.42.24.5

Price Momentum Q2 0.40.20.25.71.82.6

Price Momentum Q3 0.60.40.2-2.5-4.4-2.4

Price Momentum Q4 -0.2-0.20.0-3.4-2.0-3.1

Price Momentum Q5 - Worst 0.00.0-0.0-3.11.34.3

Cash 0.0-0.00.9-1.2

Unassigned ------

Total 2.21.70.5--0.51.6

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock

selection decisions. This effectmeasures the relative strength of themanager's convictions. The interaction effect is theweight differential times the return differential.

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 sec



Performance Drivers - Sentiment



Performance Drivers - Volatility
Relative to S&P/TSX Capped Composite Index

(CAD) - second quarter 2024
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Volatility
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Absolute Volatility Cad Quintile 1 0.00.1-0.0-8.2-0.46.2

Absolute Volatility Cad Quintile 2 -0.4-0.40.1-1.30.3-2.9

Absolute Volatility Cad Quintile 3 0.10.2-0.03.1-0.9-0.3

Absolute Volatility Cad Quintile 4 1.51.6-0.0
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Performance Drivers - Stocks

MFS Low Volatility Canadian Equity Fund

Portfolio Benchmark Portfolio¹ Benchmark

Average Weighting (%) Returns (%)

Relative to S&P/TSX Capped Composite Index (CAD) - second quarter 2024
Relative

contribution(%)

Contributors Canadian Western Bank 1.7 0.1 48.8 56.0 1.0

Shopify Inc — 3.5 — -13.5 0.5

Dollarama Inc 2.7 1.1 21.1 21.1 0.3

Pembina Pipeline Corp 3.7 0.9 7.6 7.6 0.2

Manulife Financial Corp 4.3 2.0 8.9 8.9 0.2

Detractors Badger Infrastructure Solutions Ltd 1.1 0.0 -17.6 -17.6 -0.2

Royal Bank of Canada 3.7 6.3 7.7 7.7 -0.2

Bank Of Montreal 4.1 2.9 -12.1 -12.1 -0.1

Toromont Industries Ltd (Eq) 2.4 0.3 -6.7 -6.7 -0.1

Kinross Gold Corp (Eq) — 0.4 — 37.6 -0.1

Represents performance for the time period stockwas held in portfolio.1

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

a buy-and-hold methodology to generate individual security returns and do not include fees or expenses. As such, attribution results are essentially estimates and do not

aggregate to the total return of the portfolio, which can be found elsewhere in this presentation. Recent geopolitical events may have impacted or disrupted the pricing of specific

securities including the use of fair valuation approaches. Fair valuation practices across pricing sources index providers, pricing vendors, MFS - may not align due to security

specific considerations or timing of fair valuation parameters. For instance, decisions to use stale prices vs fair value or on the level of haircut when fair valuing securities are typical

sources of discrepancy between pricing sources observed during th
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Sector Weights

MFS Low Volatility Canadian Equity Fund

Benchmark^ (%)As of 30-Jun-24 Portfolio (%) Underweight/overweight (%)

Consumer Staples 7.8 4.3 3.5

Consumer Discretionary 5.4 3.5 1.9

Utilities 4.1 3.8 0.3

Industrials 14.3 14.1 0.2

Materials 12.0 12.1 -0.1

Real Estate 1.9 2.0 -0.1

Health Care - 0.3 -0.3

Communication Services 2.7 3.1 -0.4

Information Technology 7.8 8.2 -0.4

Energy 16.1 18.0 -1.9

Financials 26.2 30.7 -4.5

S&P/TSXCapped Composite Index^



Top Overweight and Underweight Positions
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MFS Low Volatility Canadian Equity Fund

Benchmark^ (%)Portfolio (%)As of 30-Jun-24

Overweight PEMBINA PIPELINE CORP 3.8 0.9

LOBLAW COMPANIES LTD (EQ) 3.5 0.7

IA FINANCIAL CORP INC 2.7 0.3

MANULIFE FINANCIAL CORP 4.5 2.1

TOROMONT INDUSTRIES LTD (EQ) 2.4 0.3

Underweight SHOPIFY INC – 3.5

ROYAL BANK OF CANADA 3.7 6.6

BANK OF NOVA SCOTIA/THE 0.7 2.5

TC ENERGY CORP – 1.7

BROOKFIELD CORP 1.0 2.6

S&P/TSXCapped Composite Index^

25
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Top 10 Issuers
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Benchmark^ (%)Portfolio (%)Top 10 issuers as of 30-Jun-24



Portfolio Outlook and Positioning

University of Winnipeg Foundation Inc.
IRPMS-BC3-30-Jun-24
MFS Low Volatility Canadian Equity Fund

For the quarter ended June 2024, the portfolio outperformed



Portfolio Outlook and Positioning
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MFS Low Volatility Canadian Equity Fund

The outlook for the global economy, considered through the lens of leading indicators such as PMIs, steadily improved during Q2 with

the global composite PMI rising for a seventh straight month in May. That said, the June global manufacturing PMI, which was signaling

expansion, was slightly weaker with only 38% of economies reporting a monthly increase and the share of economies with a reading

above 50 declining slightly to 59%. Regionally, the economic outlook remains strongest in emerging markets. However, the change in

developed market PMIs were relatively stronger in Q2 led by i



Portfolio Outlook and Positioning
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MFS Low Volatility Canadian Equity Fund

unemployment hitting 6.4% in June, now above 6% for four cons



Portfolio Outlook and Positioning
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MFS Low Volatility Canadian Equity Fund

Outlook

The consensus is now firmly in the soft-landing or no-landing camp, with expectations for rate cuts and a cyclical upturn supporting

continued leadership from cyclical and growth sectors as well as improving market breadth. The continued, albeit moderating,

strengthening in leading economic indicators is supportive of the improving and broadening earnings outlook, as global equity markets

historically tended to move in concert with the global earnings revision ratio. The shift in central bank policy has removed a headwind to

markets, supported by analysis from Ned Davis Research that shows the current combination of central banks pausing/cutting rates has

historically coincided with low-single-digit returns for the ACWI, and performance improving to 9% + once the share of central banks

cutting rates exceeds 50%.

That said, there remain several inconsistencies and risks to monitor that could upend the consensus view. First, the inverted yield curve,

which has correctly predicted the last nine US recessions in the post-World War II era. Further, while leading economic indicators have

troughed and in many cases are signaling expansion, it’s not uncommon for PMIs to give false signals before recessions, with five such

instances in the US over the past 50+ years. Also, the pace and magnitude of central bank rate cuts is still uncertain given the stubborn

service inflation and the downside from goods disinflation potentially abating as/if the economic expansion progresses. Other

risks/issues we’re monitoring that have and could impact markets and leadership include the worsening market concentration, excessive

fiscal spending, elections, trade tensions, supply chain challenges, as well as the impacts of the ongoing wars in the Middle East and

Europe.

For the Canadian equity market, valuation is indicated lower and arguably more attractive given positive aggregate earnings revisions in

the quarter. A primary concern remains, however, with potential for further weakness in the Canadian residential housing and mortgage

market translating into broader consumer spending weakness and credit stress. With real estate having run so hot over the past decade,

super-fueled by both low interest rates and high immigration, our concern is that the industry now faces headwinds on both fronts. The

market’s bias toward cyclical stocks coupled with a valuation discount presents a very differentiated active investing opportunity versus

the US and other global markets. In our view, the current state of market volatility is likely to remain until it is crystal clear that inflation

has been tamed.
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Executive Summary

MFS Low Volatility Global Equity Fund

Asset summary (CAD)

35,782,855Beginning value as of 31-Mar-24

+114,012Contributions

-170,685Withdrawals

+935,680Change in market value

36,661,861Ending value as of 30-Jun-24

Performance results (%) net of expenses (CAD) as of 30-Jun-24
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Performance Results

MFS Low Volatility Global Equity Fund

Performance results (%) net of expenses (CAD) as of 30-Jun-24

Period
Excess return vs

benchmark
Benchmark^Portfolio

2Q 2024 -1.404.022.61

1Q 2024 -2.6611.048.38

4Q 2023 -2.098.296.20

3Q 2023 1.00-1.30-0.31

2024 YTD
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Investment Process Performance Drivers
Relative to MSCI All Country World Index

(CAD) - second quarter 2024

Portfolio Research Inputs MFS' Proprietary Quantitative Themes Other
Factors



Performance Drivers - Fundamental Research
Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Fundamental Research
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Fundamental Buy -1.5-1.80.335.95.13.0

Fundamental Hold/unrated 0.0-0.20.3-33.93.41.8

Fundamental Sell 0.0-0.0-3.12.7-

Cash -0.0--0.01.1-1.2

Total -1.4-2.00.6-4.22.8

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock

selection decisions. This effectmeasures the relative strength of themanager's convictions. The interaction effect is theweight differential times the return differential.

1

Stocks without a rating are treated the same as hold rated stocks for the purpose of creating a blended research score. Stocks without a fundamental rating accounted for 5.3% of



Performance Drivers - Quantitative Research
Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Quantitative Research
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Quant Q1 - Best -1.0-1.00.0-1.511.77.0

Quant Q2 -0.5-0.70.25.66.03.6

Quant Q3 0.30.5-0.24.1-0.41.5

Quant Q4 0.10.00.1-2.61.81.9

Quant Q5 - Worst -0.3-0.40.2-6.61.6-5.8

Cash -0.0--0.01.1-1.2

Unassigned -0.0-0.0-0.0-0.06.8-44.5

Total -1.4-1.60.2-4.22.8

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock



Performance Drivers - Valuation 1



Performance Drivers - Valuation



Performance Drivers - Quality 1

Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Quality
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

2

Quality Q1 - Best -1.5-1.3-0.2-3.411.16.0

Quality Q2 -0.5-0.5-0.02.02.90.9

Quality Q3 0.70.8-0.15.31.34.1

Quality Q4 -0.2-0.2-0.01.20.5-0.7

Quality Q5 - Worst 0.30.00.2-6.10.61.2



Performance Drivers - Quality 1

Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Performance Drivers - Price Momentum 1

Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Price Momentum
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

2

Price Momentum Q1 - Best -0.6-0.1-0.6-11.18.88.6

Price Momentum Q2 -0.0-0.10.11.75.65.4

Price Momentum Q3 0.00.4-0.35.0-1.4-0.1

Price Momentum Q4 -0.6-0.70.15.64.61.7

Price Momentum Q5 - Worst -0.1-0.10.0-2.13.72.7

Cash -0.0--0.01.1-1.2

Unassigned -0.0-0.0-0.0-0.06.8-44.5

Total -1.4-0.6-0.8-4.22.8

Regional model sector-relative.1

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attrib



Performance Drivers - Price Momentum 1



Performance Drivers - Earnings Momentum 1

Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Earnings Momentum
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

2

Earnings Momentum Q1 - Best -0.7-0.70.0-4.96.33.0

Earnings Momentum Q2 -0.00.1-0.1-5.06.97.4

Earnings Momentum Q3 -0.8-0.80.06.05.02.5

Earnings Momentum Q4 0.40.5-0.25.7-0.51.9





Performance Drivers - Sentiment
Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Sentiment
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Sentiment Q1 - Best 0.10.2-0.00.43.85.5

Sentiment Q2 -1.6-1.5-0.1-0.88.63.5

Sentiment Q3 0.30.3-0.02.02.63.7

Sentiment Q4 0.30.20.1-4.0-0.91.6

Sentiment Q5 - Worst -0.2-0.20.0-3.42.9-5.3

Cash -0.0--0.01.1-1.2

Unassigned -0.30.0-0.34.6-2.6-2.7

Total -1.4-1.0-0.4-4.22.8

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attrib



Performance Drivers - Volatility
Relative to MSCI All Country World Index

(CAD) - second quarter 2024
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Volatility
Total

Effect

Selection

Effect

Allocation

Effect

Average

Weight Diff

Total

Return

Total

Return

Portfolio Benchmark Variation Attribution Analysis

1

Absolute Volatility Cad Quintile 1 -0.70.1-0.8-13.010.04.2

Absolute Volatility Cad Quintile 2 0.20.00.2-14.93.19.4

Absolute Volatility Cad Quintile 3 -0.1-0.1-0.0-4.63.73.4

Absolute Volatility Cad Quintile 4 -1.0-1.0-0.0-0.45.72.1

Absolute Volatility Cad Quintile 5 0.21.5-1.332.10.32.9

Cash -0.0--0.01.1-1.2

N/A 0.0-0.00.0-0.4-0.1-44.3

Total -1.40.6-2.0-4.22.8

Stock selection includes interaction effect. Interaction effect is the portion of the portfolio's relative performance attributable to combining allocation decisions with stock

selection decisions. This effectmeasures the relative strength of themanager's convictions. The interaction effect is theweight differential times the return differential.

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 returns and do not include fees or expenses. As such, attribution results are essentially estimates and do not

aggregate to the total return of the portfolio, which can be found elsewhere in this presentation. Recent geopolitical events may have impacted or disrupted the pricing of specific
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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) - second quarter 2024
Relative

contribution(%)

Contributors Samsung Fire & Marine Insurance Co Ltd 1.5 0.0 24.5 24.5 0.3

DBS Group Holdings 2.7 0.1 13.4 13.4 0.2

Mckesson Corp 3.1 0.1 10.1 10.1 0.2

Analog Devices Inc 1.5 0.1 17.2 17.2 0.2

Eli Lilly & Co 2.1 0.9 17.9 17.9 0.2

Detractors Nvidia Corp — 3.5 — 38.3 -1.1

Apple Inc 0.5 3.8 24.4 24.4 -0.6

Jollibee Foods Corp 1.6 0.0 -12.8 -12.8 -0.3

BDO Unibank Inc 1.2 0.0 -18.9 -18.9 -0.3

KDDI Corp 1.8 0.1 -9.4 -9.4 -0.2

Represents performance for the time period stockwas held in portfolio.1

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

a buy-and-hold methodology to generate individual security returns and do not include fees or expenses. As such, attribution results are essentially estimates and do not

aggregate to the total return of the portfolio, which can be found elsewhere in this presentation. Recent geopolitical events may have impacted or disrupted the pricing of specific

securities including the use of fair valuation approaches. Fair valuation practices across pricing sources index providers, pricing vendors, MFS - may not align due to security

specific considerations or timing of fair valuation parameters. For instance, decisions to use stale prices vs fair value or on the level of haircut when fair valuing securities are typical

sources of discrepancy between pricing sources observed during the events. This may further compound differences between attribution results and actual performance. To

obtain the contribution calculation methodology and a complete list of every holding’s contribution to the overall portfolio’s performance during the measurement period, please

email DLAttributionGrp@MFS.com.
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Sector Weights

MFS Low Volatility Global Equity Fund

Benchmark^ (%)As of 30-Jun-24 Portfolio (%) Underweight/overweight (%)

Health Care 17.1 10.9 6.2

Consumer Staples 10.6 6.2 4.4
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Region and Country Weights

MFS Low Volatility Global Equity Fund

Benchmark^

(%)

Portfolio

(%)

Underweight/

overweight(%)
As of 30-Jun-24 Underweight/overweight

North America -4.3

Europe ex-U.K. -2.5

United Kingdom -0.9

Japan 5.1

Asia/Pacific ex-Japan 3.9

Developed - Middle
East/Africa

0.2

Emerging Markets -2.7

North America 62.9 67.2 -4.3

Canada 5.6 2.7 2.9

United States 57.4 64.5 -7.1

Europe ex-U.K. 9.0 11.5 -2.5

Switzerland 4.1 2.2 1.9

Netherlands 1.7 1.3 0.4

Italy 0.9 0.6 0.3

Denmark 0.8 0.9 -0.1

France 1.4 2.5 -1.1

Other countries 1 0.0 4.0 -4.0

United Kingdom 2.5 3.4 -0.9

Japan 10.2 5.1 5.1

Asia/Pacific ex-Japan 6.3 2.4 3.9

Singapore 5.0 0.3 4.7

Hong Kong 1.3 0.4 0.9

Other countries 1 0.0 1.7 -1.7

Developed - Middle East/Africa 0.4 0.2 0.2

Israel 0.4 0.2 0.2

Emerging Markets 7.5 10.2 -2.7

Philippines 2.3 0.1 2.2
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Benchmark^ (%)Portfolio (%)Top 10 issuers as of 30-Jun-24

MCKESSON CORP 3.2 0.1

DBS GROUP HOLDINGS LTD 2.7 0.1

MICROSOFT CORP 2.7 4.3

COLGATE-PALMOLIVE CO 2.3 0.1

ELI LILLY & CO 2.3 1.0

CONSTELLATION SOFTWARE INC/CANADA 2.2 0.1

JOHNSON & JOHNSON 2.1 0.5

JPMORGAN CHASE & CO 2.0 0.8

ROCHE HOLDING AG 1.8 0.3

EATON CORP PLC 1.7 0.2

7.322.8Total

^ MSCI All CountryWorld Index
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For the quarter ending June 2024, 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:

Detractors

Volatility allocation
Intersection holdings
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The outlook for the global economy, considered through the lens of leading indicators such as PMIs, steadily improved during Q2 with

the global composite PMI rising for a seventh straight month in May. That said, the June global manufacturing PMI, which was signaling

expansion, was slightly weaker with only 38% of economies reporting a monthly increase and the share of economies with a reading

above 50 declining slightly to 59%. Regionally, the economic outlook remains strongest in emerging markets. However, the change in

developed market PMIs were relatively stronger in Q2 led by improvements in Germany and Japan. In the US, there was a divergence in

readings between the S&P Manufacturing PMI and the ISM version, with the average of the two indexes at 50.1 indicating a modest
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instances in the US over the past 50+ years. Also, the pace and magnitude of central bank rate cuts is still uncertain given the stubborn

service inflation and the downside from goods disinflation potentially abating as/if the economic expansion progresses. Other

risks/issues we’re monitoring that have and could impact markets and leadership include the worsening market concentration, excessive

fiscal spending, elections, trade tensions, supply chain challenges, as well as the impacts of the ongoing wars in the Middle East and

Europe.

For your Blended Research portfolio, we continue to be encouraged by the relatively broad factor leadership despite the elevated
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Country
Equivalent

exposure (%)
As of 30-Jun-24

Cash & Cash Equivalents 1.1

1.1Cash & Cash Equivalents

Communication Services 9.7

1.7NetherlandsKoninklijke KPN NV

1.7JapanKDDI Corp

1.6United StatesElectronic Arts Inc

1.6United StatesAlphabet Inc Class A

1.6ThailandAdvanced Info Service PCL

0.7United StatesComcast Corp

0.5FranceOrange SA

0.4CanadaQuebecor Inc

Consumer Discretionary 6.7

1.6PhilippinesJollibee Foods Corp

0.9United StatesStarbucks Corp

0.9United StatesMcDonald's Corp

0.9CanadaDollarama Inc

0.8United StatesTJX Cos Inc

0.5JapanBridgestone Corp

0.4United StatesAutoZone Inc

0.4United KingdomCompass Group PLC

0.4JapanSankyo Co Ltd

Consumer Staples 10.6

2.3United StatesColgate-Palmolive Co

1.3United StatesGeneral Mills Inc

1.2United StatesKimberly-Clark Corp

1.1United StatesPepsiCo Inc

1.0United StatesWalmart Inc

0.7United KingdomTesco PLC

0.7SwitzerlandNestle SA

0.7United StatesMondelez International Inc

0.6United StatesProcter & Gamble Co

0.5JapanSundrug Co Ltd

0.5United KingdomBritish American Tobacco PLC
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Country
Equivalent

exposure (%)
As of 30-Jun-24

Health Care 17.1

0.6SwitzerlandNovartis AG

0.5United StatesMedtronic PLC

0.5United StatesHealthEquity Inc

0.4United StatesBecton Dickinson & Co

0.4FranceSanofi SA

0.4United StatesPfizer Inc

0.4United StatesAbbVie Inc

Industrials 10.0

1.7United StatesEaton Corp PLC

1.7United StatesRepublic Services Inc

1.2SingaporeSingapore Technologies Engineering Ltd

1.1United StatesGeneral Dynamics Corp

0.8JapanHitachi Ltd

0.6JapanSankyu Inc

0.6United StatesSS&C Technologies Holdings Inc

0.5United StatesLeidos Holdings Inc

0.5JapanSecom Co Ltd

0.5United KingdomSerco Group PLC

0.4JapanSohgo Security Services Co Ltd

0.4JapanWest Japan Railway Co
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Benchmark^ (%)Portfolio(%) Underweight/overweight (%)As of 30-Jun-24

Federal 46.42 40.15Portfolio composition 6.27

Provincial 18.57 33.38 -14.81

Municipal 0.48 1.92 -1.44

Corporate 46.54 24.55 21.99

Cash & Cash Equivalents 0.46 0.00 0.46

Other -12.47 0.00 -12.47

Foreign Pay 8.67 0.00 8.67

Communication 2.33 2.22Corporate composition 0.11

Energy 8.23 5.49 2.74

Financial 19.62 9.64 9.98

Industrial 3.58 1.63 1.95

Infrastructure 4.50 3.73 0.77

Real Estate 2.99 1.57 1.42

Securitization 5.29 0.27 5.02

Other consists of: (i) currency derivatives and/or (ii) any derivative offsets.

FTSECanada Universe Bond Index^
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Market review

The way that we’ve been characterizing the macroeconomic environment in Canada is that there is a race going on, and it’s a race

between inflation coming back down to the Bank of Canada’s target versus the economy going into recession. And in many ways, the

macroeconomic backdrop in Canada is following the textbook when it comes to a monetary policy–induced slowdown. Growth has been

below potential, inflation is easing, and the labour market is softening. This has led to gathering momentum for the view for a soft

economic landing (i.e., no imminent recession). On inflation, there has been good ne
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Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 30-Jun-24
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Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 30-Jun-24

BANK OF MONTREAL 1.113.190 Mar 01 28Financial (continued) (19.62%)

BANK OF MONTREAL 0.505.625 May 26 82

BANK OF NOVA SCOTIA/THE 0.222.160 Feb 03 25

BANK OF NOVA SCOTIA/THE 1.242.950 Mar 08 27

BANK OF NOVA SCOTIA/THE 0.417.023 Jul 27 82

CANADIAN IMPERIAL BANK OF COMMERCE 0.935.050 Oct 07 27

CANADIAN IMPERIAL BANK OF COMMERCE 0.294.000 Jan 28 82
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Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 30-Jun-24

NATIONAL BANK OF CANADA 0.144.050 Aug 15 81Financial (continued) (19.62%)

POWER CORP OF CANADA 0.254.810 Jan 31 47

ROYAL BANK OF CANADA 0.602.328 Jan 28 27

ROYAL BANK OF CANADA 1.124.642 Jan 17 28

ROYAL BANK OF CANADA 0.154.500 Nov 24 80

ROYAL BANK OF CANADA 0.254.000 Feb 24 81

SAGEN MI CANADA INC 0.285.909 May 19 28

SAGEN MI CANADA INC 0.343.261 Mar 05 31

TMX GROUP LTD 0.693.779 Jun 05 28

TMX GROUP LTD 0.134.678 Aug 16 29

TORONTO-DOMINION BANK/THE 0.494.210 Jun 01 27

TORONTO-DOMINION BANK/THE 0.525.376 Oct 21 27

TORONTO-DOMINION BANK/THE 0.373.105 Apr 22 30

TORONTO-DOMINION BANK/THE 0.503.600 Oct 31 81

TORONTO-DOMINION BANK/THE 0.247.283 Oct 31 82

TOYOTA CREDIT CANADA INC 0.734.330 Jan 24 28

AIR CANADA 0.194.625 Aug 15 29Industrial (3.58%)

BAT CAPITAL CORP 0.235.650 Mar 16 52

BROOKFIELD FINANCE II INC 0.295.431 Dec 14 32

BWX TECHNOLOGIES INC 0.094.125 Jun 30 28

CAMECO CORP 0.104.940 May 24 31

CHARLES RIVER LABORATORIES INTERNATIONAL INC 0.154.000 Mar 15 31

DOMAN BUILDING MATERIALS GROUP LTD 0.115.250 May 15 26

GLOBAL AIRCRAFT LEASING CO LTD 0.066.500 Sep 15 24

IRON MOUNTAIN INC 0.214.500 Feb 15 31

LOBLAW COS LTD 0.114.488 Dec 11 28

MATCH GROUP HOLDINGS II LLC 0.143.625 Oct 01 31

MATTAMY GROUP CORP 0.135.250 Dec 15 27

METRO INC/CN 0.243.390 Dec 06 27

METRO INC/CN 0.025.030 Dec 01 44
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Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 30-Jun-24

PROVINCE OF MANITOBA CANADA 0.334.650 Mar 05 40Provincial (continued) (18.57%)

PROVINCE OF MANITOBA CANADA 0.384.100 Mar 05 41

PROVINCE OF NOVA SCOTIA CANADA 0.562.100 Jun 01 27

PROVINCE OF NOVA SCOTIA CANADA 0.284.400 Jun 01 42

PROVINCE OF ONTARIO CANADA 1.522.600 Jun 02 25

PROVINCE OF ONTARIO CANADA 1.421.350 Dec 02 30

PROVINCE OF ONTARIO CANADA 3.363.750 Jun 02 32

PROVINCE OF ONTARIO CANADA 0.694.700 Jun 02 37

PROVINCE OF ONTARIO CANADA 1.622.650 Dec 02 50

PROVINCE OF ONTARIO CANADA 1.081.900 Dec 02 51

PROVINCE OF ONTARIO CANADA 0.603.750 Dec 02 53

PROVINCE OF QUEBEC 0.481.900 Sep 01 30

PROVINCE OF QUEBEC 0.133.500 Dec 01 45

PROVINCE OF QUEBEC 0.153.100 Dec 01 51

PROVINCE OF SASKATCHEWAN CANADA 0.154.750 Jun 01 40

ALLIED PROPERTIES REAL ESTATE INVESTMENT TRUST 0.643.117 Feb 21 30Real Estate (2.99%)

ALLIED PROPERTIES REAL ESTATE INVESTMENT TRUST 0.283.095 Feb 06 32

CHOICE PROPERTIES REAL ESTATE INVESTMENT TRUST 0.893.532 Jun 11 29

CHOICE PROPERTIES REAL ESTATE INVESTMENT TRUST 0.245.699 Feb 28 34

CROMBIE REAL ESTATE INVESTMENT TRUST 0.075.244 Sep 28 29

GRANITE REIT HOLDINGS LP 0.566.074 Apr 12 29

GRANITE REIT HOLDINGS LP 0.082.378 Dec 18 30

SMARTCENTRES REAL ESTATE INVESTMENT TRUST 0.233.834 Dec 21 27

BAIN CAPITAL CREDIT 0.457.825 Oct 20 36Securitization (5.29%)
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Coupon
Equivalent

exposure (%)
Issuer Maturity DateAs of 30-Jun-24

LCCM 2021-FL2 TRUST 0.097.593 Dec 13 38Securitization (continued) (5.29%)



84





Global Capabilities
MFS Investment Strategies

University of Winnipeg Foundation Inc.
IRPMS-UF1-30-Jun-24

86

86



Additional Disclosures

University of Winnipeg Foundation Inc.
IRPMS-UF1-30-Jun-24

Source FTSE International Limited ("FTSE") © FTSE 2024. "FT


