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8.148.7613.9013.144.74MFS Canadian Equity Core Fund

7.417.419.586.932.58S&P/TSX Capped Composite Index linked to previous benchmark

–––27.7110.83MFS U.S. Equity Core Fund

–––28.5610.22Standard & Poor's 500 Stock Index (net div)

6.5011.5218.2817.1816.51MFS International Equity Fund

5.4310.9817.9813.6914.68MSCI EAFE (Europe, Australasia, Far East) Index (net div)
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ASSET SUMMARY

#$09 �!!�� ��, '��(
The macro backdrop continues to favour equities versus fixed income, in our view.
The combination of modest global economic growth, minimal inflation pressures and
very stimulative monetary policy are traditionally consistent with equity
outperformance. To be sure, global equity valuations are no longer inexpensive after
the multi-year rally in stocks. However, bond yields remain near all-time lows and bond
market valuations are expensive in the context of moderate growth and we expect
bond yields to rise as the Federal Reserve’s first rate hike approaches, likely later in
2015. As a result, equity weights remain overweight versus benchmark while bonds
and cash remain underweight. We continue to favour global equities versus Canadian
equities, as the Canadian dollar and Canadian equities are expected to underperform
amid a strong U.S. dollar and the lingering effects of weak commodity prices on
Canadian corporate earnings. U.S. economic leadership has been consistent with U.S.
market leadership but we are detecting a shift to non-U.S. international stocks in light
of easier monetary policy outside of the U.S. and attractive relative valuations. In
addition, the strong U.S. dollar begins to dampen the earnings outlook while weaker
currencies elsewhere have brightened non-U.S. earnings prospects.
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EXECUTIVE SUMMARY

MFS Canadian Equity Core Fund
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PERFORMANCE RESULTS

MFS Canadian Equity Core Fund
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4.74 2.58 2.161Q 2015

1.47 -1.47 2.944Q 2014

0.13 -0.59 0.723Q 2014

6.32 6.41 -0.092Q 2014

14.24 10.55 3.692014

19.51 12.99 6.522013

10.60 7.19 3.412012

-14.56 -8.71 -5.852011

16.07 17.61 -1.542010

13.14 6.93 6.211 year

13.90 9.58 4.323 year

8.76 7.41 1.355 year

8.14 7.41 0.7310 year

8.87 8.50 0.37Since client inception (01-Sep-04)

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
��!��������������!������������������������!�*�!/

S&P/TSX Capped Composite Index linked to previous benchmark^
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PERFORMANCE DRIVERS - SECTORS

MFS Canadian Equity Core Fund
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�����+����! Health Care –0.51.4 0.2 0.645.1
Utilities & Communications –0.2-5.2 0.3 0.4-0.4
Basic Materials –-0.00.2 0.4 0.42.9
Energy –0.0-1.0 0.2 0.3-0.7
Leisure –-0.0-0.0 0.3 0.33.1

Financial Services –0.1-3.7 0.1 0.2-0.3
Technology –0.00.6 0.1 0.13.2
Autos & Housing –0.11.9 0.0 0.17.6
Industrial Goods & Services –-0.21.8 0.2 0.0-7.5
Cash –0.00.6 – 0.0–

 ��������! Special Products & Services –-0.2-1.5 0.0 -0.214.7
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SIGNIFICANT IMPACTS ON PERFORMANCE −

CONTRIBUTORS

MFS Canadian Equity Core Fund
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B��*�7����� %/�An overweight position in Health Care contributed to relative performance as the sector outperformed the wider market over the
quarter.

Valeant Pharmaceuticals
Intl Inc

An overweight position in specialty pharmaceutical company Valeant Pharmaceuticals International (Canada) supported relative
performance. Shares spiked following the announcement that the company planned to acquire Salix Pharmaceuticals.

0.5

.��*����!�>

�����������!
%/4An underweight position in Utilities & Communications contributed to relative performance as the sector underperformed the

broad market over the quarter.

6�!���#������*! %/4Stock selection within this sector contributed to relative performance.

Agrium Inc An overweight position in agricultural products supplier Agrium (Canada) boosted relative performance on the back of solid
quarterly results and upbeat 2015 earnings guidance. Strong retail earnings more than offset weaker-than-expected figures in
the wholesale division, which was the main factor behind the price hike.

0.2

-��'����*�!���&! Element Financial Corp An overweight holding in equipment finance firm Element Financial (Canada) benefited relative results as the company released
earnings results that were in line with consensus estimates driven by strong origination volumes with the Fleet segment of the
company reporting particularly good momentum.

0.2

Bank Of Montreal An underweight position in Canadian-based financial services provider Bank of Montreal (Canada) helped relative performance
after the company's results missed market expectations on higher-than-expected expenses, disappointing Net Interest Income
(NIM) and lower insurance revenue.

0.2

Canadian Imperial Bank
Of Commerce

Not owning shares in Canadian financial services firm Canadian Imperial Bank Of Commerce (CIBC) contributed to
performance during the period. The stock declined despite the company having reported earnings results that were ahead of
consensus estimates driven by strong trading revenue in wholesale banking.

0.2
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SIGNIFICANT IMPACTS ON PERFORMANCE −

DETRACTORS
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SIGNIFICANT TRANSACTIONS

MFS Canadian Equity Core Fund
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0�������

����

(���7�����

����7�!�! Financial ServicesELEMENT FINANCIAL CORP Add 1.0 1.7

Basic MaterialsGOLDCORP INC Add 0.6 1.4

Industrial Goods & ServicesSTANTEC INC Add 0.5 0.9

Financial ServicesFAIRFAX FINANCIAL HOLDINGS Add 0.5 1.0

Financial ServicesROYAL BANK OF CANADA Add 0.4 6.9

0�*�! Financial ServicesBANK OF NOVA SCOTIA Trim -1.1 4.7

Autos & HousingMAGNA INTL INC Trim -0.6 3.0

Basic MaterialsCENTERRA GOLD INC Eliminate position -0.5 –

Industrial Goods & ServicesBOMBARDIER INC Eliminate position -0.5 –

RetailingALIMENTATION COUCHE Trim -0.4 2.6

13
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SECTOR WEIGHTS

MFS Canadian Equity Core Fund
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Alimentation Couche-Tard Inc Class B, Loblaw Cos Ltd,
Canadian Tire Corp Ltd

Retailing 7.4 4.7 2.7

Canadian National Railway Co, Canadian Pacific Railway Ltd, Air
Canada

Transportation 8.6 6.1 2.5

Magna International IncAutos & Housing 3.3 1.7 1.6

Progressive Waste Solutions LtdIndustrial Goods & Services 3.6 2.0 1.6

Valeant Pharmaceuticals International IncHealth Care 6.4 5.3 1.1

Agrium Inc, CCL Industries Inc, Goldcorp IncBasic Materials 11.7 11.2 0.5

Open Text CorpTechnology 2.2 1.7 0.5

Thomson Reuters CorpLeisure 3.2 2.8 0.4

Consumer Staples 0.0 0.7 -0.7

Suncor Energy Inc, Canadian Natural Resources Ltd, Cenovus
Energy Inc

Energy 13.2 14.2 -1.0

Uni-Select IncSpecial Products & Services 0.3 1.6 -1.3

Royal Bank of Canada, Toronto-Dominion Bank, Bank of Nova
Scotia

Financial Services 30.8 34.6 -3.8

Enbridge Inc, Quebecor Inc, TELUS CorpUtilities & Communications 8.7 13.5 -4.8

S&P/TSX Capped Composite Index
0.6% cash and other assets less liabilities.

^
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ROYAL BANK OF CANADA 6.9 5.9

TORONTO DOMINION HOLDINGS INC 6.8 5.4

VALEANT PHARMACEUTICALS INTL INC 5.5 4.3

CANADIAN NATIONAL RAILWAY CO 5.2 3.7

SUNCOR ENERGY, INC 4.7 2.9

BANK OF NOVA SCOTIA 4.7 4.1

ENBRIDGE INC 4.0 2.8

CANADIAN NATURAL RESOURCES LTD 3.8 2.3

MANULIFE FINANCIAL CORP 3.3 2.3

MAGNA INTL INC 3.0 1.5

�4/54	/�1���*

�!������"#��"�
 6��7���&8������*��

$�������*!�"�(���7�����'�����

IBES long-term EPS growthIBES long-term EPS growth 13.7% 9.9%1

Price/earnings (12 months forward ex-negativePrice/earnings (12 months forward ex-negative
earnings)

16.0x 16.7x

Free cash flow yield (12 months trailing)Free cash flow yield (12 months trailing) 3.0% 1.2%

Return on equity (3-year average)Return on equity (3-year average) 11.5% 11.3%

Return on invested capitalReturn on invested capital 8.5% 7.7%

#��&���������*�!����

Market capitalisation (CAD)Market capitalisation (CAD) 42.0 bn 38.5 bn2

 �'��!��������

Number of holdingsNumber of holdings 74 248

1���'��

Trailing 1 year turnoverTrailing 1 year turnover 30% –3

=�!&?��(�����
������

Beta vs benchmarkBeta vs benchmark 1.08 –

Information ratioInformation ratio 0.41 –

Standard deviationStandard deviation 11.01% 9.75%

Historical tracking errorHistorical tracking error 3.33% –

S&P/TSX Capped Composite Index
Source: Thomson Reuters
Weighted average.
(Lesser of Purchase or Sales)/Average Month End Market Value

Source: Thomson Reuters1

Weighted average.2

(Lesser of Purchase or Sales)/Average Month End Market Value3

��!��������������!������������������������!�*�!/�D��������!�!����+�����������/

^
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PORTFOLIO OUTLOOK AND POSITIONING
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MFS Canadian Equity Core Fund

Eliminating Centerra Gold after the shares of the gold miner recorded strong appreciation, and the cash the company had on its balance sheet was used to acquire
a Canadian mine – our original thesis was geared more towards return of capital, rather than asset acquisition which raises financing and development risks.
Proceeds were partially reallocated to a new position in Goldcorp, as we find the share reasonably attractive relative to most of the other gold alternatives.

Within industrials, we have continued to build our position in Stantec, an Engineering and Construction company with capital-light business model and North
American focus. Recent underperformance relative to the industrial sector peers provided us with an opportunity to further increase our position. The energy
downturn could present Stantec with opportunities to complete accretive deals and further increase the quality of its earnings

Continuing build a position in Fairfax Financial, as the property& casualty insurer and reinsurer currently trades at attractive valuations relative to its peers, with the
capital sourced from a few recent winners, which now trade at more demanding levels, namely Finning and Couche-Tard

Canadian equities remain relatively fully valued in global context with the S&P/TSX trading above S&P 500 for the first time since early 2013. While a stabilization and
recovery in commodity prices is likely at some point in 2015, the overriding supply/demand dynamics aren’t likely supportive of a return to commodity super-cycle conditions
that prevailed over the past 15 years. Monetary policy remains supportive, however a precarious consumer and provincial debt profile coupled with an export profile which is
less leveraged to the US than in previous economic expansions provides a less than attractive earnings and valuation outlook. Having said that, a number of companies and
sectors within the Canadian market are well positioned for the current macro backdrop; particularly those exposed to lower commodity prices, a strong US economy and a
lower for longer interest rate environment.

The positioning commentary included in this report was based on a representative fully discretionary portfolio for this product style; and, as such, your portfolio may differ.
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EXECUTIVE SUMMARY

MFS U.S. Equity Core Fund
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PERFORMANCE DRIVERS - STOCKS

MFS U.S. Equity Core Fund

������*������ 6��7���&���� ������*������ 6��7���&����

�'������:���7��� =����!

=�*���'�����0�������>�����G!�
%%�0���&�-��,���� ��"����!�����������%�


=�*���'�

�����+��������
1

�����+����! Valeant Pharmaceuticals Intl Inc 1.8 – 51.8 – 0.6

Microsoft Corp – 2.0 – -3.6 0.3

Kohls Corp 1.1 0.1 41.0 41.0 0.3

Cognizant Technology 1.7 0.2 29.5 29.5 0.3

Endo International Plc 1.2 0.1 36.0 15.4 0.3

 ��������! Apple Inc 1.1 3.9 23.7 23.7 -0.3

EMC Corp 2.0 0.3 -5.6 -5.6 -0.3

American Express 1.9 0.4 -7.6 -7.6 -0.3

Precision Castparts Corp. 1.2 0.2 -4.7 -4.7 -0.2

Hewlett-Packard Company 0.9 0.4 -14.7 -14.7 -0.1

Represents performance for the time period stock was held in portfolio.
Attribution results are generated by the FactSet application utilising a methodology which 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 expenses. As such, attribution results are essentially estimates and may not aggregate to the total return of the portfolio or of the benchmark which can
be found elsewhere in this presentation.

1
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SIGNIFICANT IMPACTS ON PERFORMANCE −

CONTRIBUTORS

MFS U.S. Equity Core Fund
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SIGNIFICANT IMPACTS ON PERFORMANCE −

DETRACTORS

MFS U.S. Equity Core Fund
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SECTOR WEIGHTS

MFS U.S. Equity Core Fund
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Cognizant Technology Solutions Corp, Accenture PLC, Fidelity
National Information Services Inc

Special Products & Services 5.2 2.1 3.1

JPMorgan Chase & Co, Visa Inc, Wells Fargo & CoFinancial Services 19.3 16.7 2.6

Danaher Corp, United Technologies Corp, Honeywell
International Inc

Industrial Goods & Services 9.5 7.3 2.2

Walt Disney Co, Comcast Corp, Time Warner IncLeisure 8.0 6.0 2.0

Newell Rubbermaid Inc, Procter & Gamble Co, Mondelez
International Inc

Consumer Staples 8.3 7.3 1.0

Bed Bath & Beyond Inc, Kohl's Corp, Ross Stores IncRetailing 8.2 7.5 0.7

Crown Holdings Inc, WR Grace & CoBasic Materials 3.5 3.4 0.1

Sherwin-Williams CoAutos & Housing 1.6 1.9 -0.3

Canadian National Railway CoTransportation 2.0 2.3 -0.3

Johnson & Johnson, Valeant Pharmaceuticals International,
Thermo Fisher Scientific Inc

Health Care 14.5 15.0 -0.5



CHARACTERISTICS
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MFS U.S. Equity Core Fund
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GOOGLE INC 3.0 1.7

JPMORGAN CHASE & CO 2.9 1.2

DANAHER CORP 2.8 0.3

VISA INC 2.6 0.7

WALT DISNEY COMPANY 2.2 0.9

UNITED TECHNOLOGIES 2.0 0.5

JOHNSON & JOHNSON 2.0 1.5

WELLS FARGO & COMPANY 2.0 1.4

VALEANT PHARMACEUTICALS INTL INC 1.9 –

EMC CORP 1.9 0.3

	/���/�1���*

�!������"#��"�
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PORTFOLIO OUTLOOK AND POSITIONING
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MFS U.S. Equity Core Fund

The portfolio is primarily focused on large-cap, higher-quality companies with sound, above average earnings/cash flow growth trading at reasonable valuations. More specifically, key
attributes that we look for in an investment include sustainable, durable franchises with real barriers to entry, above average returns that are in excess of the cost of capital, balance sheets
that can withstand adverse market conditions, and solid man



PORTFOLIO OUTLOOK AND POSITIONING
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MFS U.S. Equity Core Fund

Key trades for the quarter included:

• Increasing our position in Newell Rubbermaid. The company is focused on assessing its portfolio to identify its core brands, its cash cows and non-core brands to be divested. It has
cleaned up its balance sheet and after reinvesting in its core brands and managing its costs, it should be poised for accelerating growth moving forward. Its shares trade at a discount to the
rest of the consumer staples group, for a company with limited non-US exposure whose business is on an improving trajectory.

• Increasing our position in Actavis as we continued to build a full position in the stock.

• Increasing our position in American Express. Following a weaker-than-expected quarter, which was reported at the beginning of the period, its shares sold off, providing an opportunity to
increase our position in this high quality financial services company. We continued to have opportunities to increase our exposure to the company during the period after it disclosed that
starting in 2016 it would not be renewing its co-branding relationships with Costco or JetBlue. Finally, news that a federal judge had ruled against American Express on a lingering DOJ
antitrust case was the last shoe to drop. We believe that these issues, while not positive, aren't as significant as the market is pricing in and the company is solidly positioned moving
forward.

• Initiating a position in technology research firm Gartner. With many technology companies falling into the camp of secularly challenged or uncertain competitively, Gartner's potential ability
to win no matter what technology wins is appealing. Gartner is a great business with high recurring revenues, client retention rates and returns, and sustainably compounds earnings and
cash flow at above average rates. In addition, sales force productivity improvements should accelerate growth over the next several years and share buybacks should provide some
downside to support the stock. Finally, the stock trades at a reasonable valuation given the business and growth dynamics.

• Eliminating our position in AbbVie due to a change in thesis as Humira is likely to experience more biosimilar risk sooner than we expected and hepatitis C market share gains are going to
be less than we expected. More specifically on the hepatitis C opportunity, AbbVie competed on price but Gilead Sciences was very quick to match AbbVie's discount. As a result, market
share gains were less than expected and price competition was worse than anticipated.

While US large cap equities were up slightly to start the year, the improved environment for the portfolio's relative performance that started at the end of 2014 largely carried over into the first
quarter of 2015 and the portfolio was able to outperform the S&P 500. Specifically, higher yielding equities underperformed as did mega-cap stocks with the S&P 500's nifty 50
underperforming and growth outperformed value by a sizable margin. Furthermore, as volatility has picked up over recent months, this appears to have created a more favourable
environment for active managers. Weaker first quarter economic data, potentially due to severe weather, the strong US dollar, lower energy related capex and the West Coast port
shutdown, questions around the timing of the Fed normalising US monetary policy and uncertain near term earnings has resulted in increased volatility especially given the extended level of
multiples in portions of the US equity market. We will continue to seek out investment opportunities that can drive strong risk-adjusted performance over the long term.

The positioning commentary included in this report was based on a representative fully discretionary portfolio for this product style; and, as such, your portfolio may differ.
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MFS U.S. Equity Core Fund
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PORTFOLIO HOLDINGS
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MFS U.S. Equity Core Fund
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To the best of my knowledge, for the quarter ending March 31, 2015, MFS Investment
Management Canada Limited (“MFS”) complied in all material respects with the



University of Winnipeg Foundation Inc.

IRPMS-BID-31-Mar-15

MFS International Equity Fund
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EXECUTIVE SUMMARY

MFS International Equity Fund
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SIGNIFICANT IMPACTS ON PERFORMANCE −

CONTRIBUTORS

MFS International Equity Fund

=�*���'�

�����+��������

F��!��� %/4Stock selection within this sector contributed to relative performance. However, there were no individual stocks within this sector
that were among the portfolio's top relative contributors for the reporting period.

-��'����*�!���&! Valeant Pharmaceuticals
Intl Inc

Holdings of specialty pharmaceutical company Valeant Pharmaceuticals International (Canada) supported relative performance.
Shares spiked following the announcement that the company planned to acquire Salix Pharmaceuticals.

0.4

Randstad Holdings



University of Winnipeg Foundation Inc.

IRPMS-BID-31-Mar-15

SIGNIFICANT IMPACTS ON PERFORMANCE −

DETRACTORS

MFS International Equity Fund
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����!�>�B��!�� "%/4Stock selection within this sector detracted from relative performance.

Denso Corp
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SIGNIFICANT TRANSACTIONS

MFS International Equity Fund
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0�������

����
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����7�!�! Health CareNOVARTIS AG NEW New position 1.5 1.4

Health CareROCHE HOLDINGS AG Add 0.8 2.1

Financial ServicesKBC GROEP NV New position 0.5 0.6

Financial ServicesPRUDENTIAL PLC Add 0.3 1.1

RetailingHENNES & MAURITZ Add 0.2 1.4

0�*�! Health CareVALEANT PHARMACEUTICALS INTL INC Trim -0.9 0.9

Health CareBAYER AG Trim -0.7 4.2

Consumer StaplesNESTLE SA
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REGION AND COUNTRY WEIGHTS
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MFS International Equity Fund
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D���7�������� 4.1

��������,"./H/ 3.8

.�����H����� 1.0

C��� -8.9

�!��?���������,"C��� -5.8

 �'�*�����"�#���*����!�?������ -0.2

��������#��&��! 5.0

1.0% cash and other assets less liabilities.
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1����%��!!���!

BAYER AG 4.2 1.0

NESTLE SA 3.5 1.9

COMPASS GROUP EQUITY 3.2 0.2

WPP GROUP PLC 3.1 0.2

HOYA 2.5 0.1

TAIWAN SEMICONDUCTOR MANUFACTURING
COMPANY LIMITED 2.3 –

SCHNEIDER ELECTRIC 2.3 0.3

UBS GROUP AG 2.3 0.5

AIR LIQUIDE 2.3 0.3

HONDA MOTOR CO LTD 2.2 0.4


/%�	/%1���*

�!������"#��"�
 6��7���&8������*��

$�������*!�"�(���7�����'�����

IBES long-term EPS growthIBES long-term EPS growth 10.1% 8.8%1

Price/earnings (12 months forward ex-negative
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MFS International Equity Fund

Within financials, we initiated a position in Belgian financial services company KBC as we believe they have a solid Czech and Belgian retail franchise that should
compound steady growth over the next few years, while their satellite operations in Ireland, Hungary, etc. should also benefit from lower loan loss provisions over time.
We also continued to build a position in Prudential which is a UK-based international financial services group, with operations in Asia, the United States and the United
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 B�*���

Itau Unibanco Holding SA ADR 0.6Brazil$�����*�0��'���!��������������/���

KBC Groep NV 0.6Belgium

Kasikornbank PCL 0.3Thailand

Sberbank of Russia ADR 0.2Russia

Bayer AG 4.2GermanyB��*�7���������/���

Roche Holding AG ADR 2.1Switzerland

Merck KGaA 2.0Germany

Novartis AG 1.4Switzerland

Terumo Corp 1.2Japan

Valeant Pharmaceuticals International 0.9Canada

Sonova Holding AG 0.7Switzerland

Schneider Electric SE 2.3France-��!����*�)���!�>�0��'���!���/%��

FANUC Corp 1.5Japan

Rolls-Royce Holdings PLC 1.1United Kingdom

Legrand SA 0.7France

MTU Aero Engines AG 0.4Germany

WPP PLC ADR 3.1United KingdomF��!������/���

Yum! Brands Inc 1.8United States

Sky PLC 1.4United Kingdom

ProSiebenSat.1 Media AG Pfd 1.3Germany

LVMH Moet Hennessy Louis Vuitton SE 2.0France=����*����
/���

Hennes & Mauritz AB 1.4Sweden

Li & Fung Ltd 1.0Hong Kong

Global Brands Group Holding Ltd 0.5Hong Kong

Hermes International 0.2France

Compass Group PLC 3.2United Kingdom0�����*��������!�>�0��'���!��	/%��

Randstad Holding NV 2.0Netherlands

Amadeus IT Holding SA 1.0Spain

Smiths Group PLC 1.0United Kingdom

Bureau Veritas SA 0.5France

Hays PLC 0.2United Kingdom
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������ ����'�*����,��!��������!������"#��"�
 B�*���

Hoya Corp 2.5Japan1��7�*������%/
��

Taiwan Semiconductor Manufacturing Co Ltd ADR 2.3Taiwan

SAP SE ADR 1.8Germany

Kyocera Corp 1.2Japan

Samsung Electronics Co Ltd GDR 0.8South Korea

Hon Hai Precision Industry Co Ltd 0.6Taiwan

Dassault Systemes 0.6France

Check Point Software Technologies Ltd 0.4Israel

NCR Corp 0.2United States

Alibaba Group Holding Ltd ADR 0.1China

Kuehne + Nagel International AG 0.5Switzerland1��!����������%/
��

GDF Suez 1.1France



����������������������������

����������� 	� 
	���	��	 �	�
�����

�� ��� ���� ������� �� ��� ��� ������������� ������ ����

To the best of my knowledge, for the quarter ending March 31, 2
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MFS Canadian Fixed Income Fund
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Portfolio Benchmark^
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Federal 27.25 36.90 -9.65������*��������!����

Provincial 27.87 32.54 -4.67

Municipal 1.93 1.90 0.03

Corporate 42.52 28.66 13.86

Cash 0.43 0.00 0.43

Communication 1.70 2.99 -1.29���������������!����

Energy 6.29 4.36 1.93

Financial 25.64 13.08 12.56

Industrial 5.39 1.88 3.51

Infrastructure 2.75 4.12 -1.37

Real Estate 0.49 1.49 -1.00

Securitization 0.26 0.74 -0.48

Cash and other assets less liabilities.
FTSE TMX Canada Bond Universe Index^
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BANK OF MONTREAL 0.653.400 Apr 23 21Financial (continued) (25.64%)
BANK OF MONTREAL 0.433.979 Jul 08 21

BANK OF NOVA SCOTIA 0.772.750 Aug 13 18

BANK OF NOVA SCOTIA 0.633.270 Jan 11 21
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Federal 32.63 100.00 -67.37
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�!������"#��"�
 6��7���&8������*��

$�������*!

Average quality R-1(H) R-1(H)Average quality 1

Average term to maturity 50days –Average term to maturity

7-day yield 0.87% –7-day yield

 �'��!��������

Number of holdings 43 1Number of holdings

=�!&?��(������������

Historical tracking errorHistorical tracking error 0.07% –
Information ratioInformation ratio 1.42 –

FTSE TMX Canada 91-day Treasury Bills Index
The Average Credit Quality (ACQR) is a market weighted average (using a linear scale) of
securities included in the rating categories.
The Average Credit Quality (ACQR) is a market weighted average (using a linear scale) of
securities included in the rating categories.

1

��!��������������!������������������������!�*�!/

^

Figure shown reflects Class A 7-Day Yield.

����������*��������������*��!!��!���!������"#��"�


Portfolio Benchmark^
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CASH & OTHER -0.080.000Cash (0.17%)
CASH & OTHER 0.260.000

IMPERIAL OIL LTD 0.960.000 Apr 09 15Energy (3.68%)
IMPERIAL OIL LTD 1.560.000 Apr 16 15

IMPERIAL OIL LTD 1.160.000 May 12 15

CANADIAN GOVERNMENT T BILLS 7.720.000 Apr 09 15Federal (32.63%)
CANADIAN GOVERNMENT T BILLS 10.680.000 Apr 23 15

CANADIAN GOVERNMENT T BILLS 1.760.000 May 21 15

CANADIAN GOVERNMENT T BILLS 10.470.000 Jul 02 15

CANADIAN WHEAT BOARD AGENCY 2.000.000 Apr 30 15

AMERICAN HONDA FINANCE 1.000.000 Apr 16 15Financial (39.76%)
BANK OF MONTREAL 1.200.000 Apr 09 15

BANK OF MONTREAL 1.360.000 Apr 23 15

BANK OF MONTREAL 1.360.000 Apr 30 15

BANK OF NOVA SCOTIA 2.000.000 Apr 29 15

BANK OF NOVA SCOTIA 1.480.000 May 15 15

CANADIAN IMPERIAL BANK OF COMMERCE 3.600.000 May 19 15

HONDA CANADA FINANCE INC 2.280.000 May 05 15

JPM CHASE BANK TORONTO BRANCH 1.080.000 Apr 22 15

JPM CHASE BANK TORONTO BRANCH 1.120.000 May 19 15

JPM CHASE BANK TORONTO BRANCH 1.240.000 Jun 08 15

MANULIFE BANK 1.560.000 Apr 27 15

MANULIFE BANK 1.000.000 Sep 28 15

MANULIFE BANK 1.380.000 Jan 12 16

NATIONAL BANK OF CANADA 3.800.000 Apr 24 15

ROYAL BANK OF CANADA 3.760.000 Apr 06 15

TORONTO DOMINION BANK 3.720.000 Apr 30 15

TORONTO DOMINION HOLDINGS INC 0.200.000 Apr 27 15

TOYOTA MOTOR CREDIT CORP 2.960.000 Apr 27 15

WELLS FARGO CANADA 1.200.000 May 05 15
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FIXED INCOME OUTLOOK

MFS Canadian Money Market Fund

The positioning commentary included in this report was based on a representative fully discretionary portfolio for this product style; and, as such, your portfolio may differ.

The Canadian bond market continued its streak of solid performance in the first quarter, as bond yields fell sharply across the yield curve. The FTSE TMX Canada Universe
Bond Index returned 4.2% in Q1, the strongest performance since mid-2011. The main factors driving yields lower were: a wave of global monetary easing including a
surprise rate cut by the Bank of Canada and the move to quantitative easing (QE) by the European Central Bank, more global deflation pressure due to the decline in
energy and commodity prices, a surge in the U.S. dollar and a downshift in economic growth in the United States.

Our long-held macro view has not changed materially. We continue to view the global economic recovery as anything but normal – one which has struggled to maintain
consistent above-trend growth even with extraordinary monetary stimulus, and characterized by de-leveraging, excess capacity, and few inflation pressures. Despite this
subdued view of the business cycle, we continue to view the macro backdrop as inconsistent with a global or U.S. recession. We believe that U.S. growth will bounce back
from its first quarter pause and we are encouraged by the firmer growth trend in Europe. Extremely accommodative global monetary policy and low oil prices will support
global growth for the balance of the year which is expected to put upward pressure on bond yields especially as the Fed prepares the market for a rate hike.

To be sure, the Canadian economy has taken a hit from the commodity weakness impact on the terms of trade. To date, there has been limited evidence that weakness in
the commodity-producing regions has spread. Moreover, we expect the weak Canadian dollar, easy financial conditions and firmer global growth to put a floor under
Canadian growth.

We continue to believe that valuations in the Canadian fixed income market are overly expensive. The market rally has taken government bond yields significantly below
our fair-value ranges, to the point where yields appear to be discounting a much weaker economic outlookngepxleh5pf4x44pxlah5pf4x44pxlrh5e6fx09luh5pf4x4x,luhqpfk00,lph5pf4x44pxleh5pf4x44pxlch5xf,0p6,lth5pfx6x94qlh:fq,496lThpf,p6:lAxkkMpM@dE0lbh5pf4x44qlah5pf4x44pxlhqfq9kp,lah5pf4x44pxlsh5xf,0p6,lph5pf4x44pxllh5xf699,0luh5pfx640p4lih5xf694x4leh5pf4x44f960pxle6fx09luh5pf4xp4lih5xf694xpxlrhqfq9kp,leh5pf4x44p4lhh5pf4x44pxleh5pf4x44pxlrhqfq9kp,leuh5pf4x44lah5pf4x44pxlsh5xf,0p6pxluh5pf4x44pxleh5xx:f:q,leh5pf4x44pxlsh5xf,0p64lth5pfx640p4loh5xx:f:q4pxleh5xx:f:q6lmh5qf9696pxluh5pf4x44pxleh5xx:f:qlah5pf4x44pxlth5pfx640p4leh5xq9f,0:loh5pf4x44pxlnh]@"Exk,fp"E50,:f404M5qx9f4:4dE[leh5pf4x6:x,lnh5pf4x6:xlah5pf4x6:x,loh5pf4x6:x,lih5xf699,4luh5pf4x6:x,lrhqfq900xleh5xx:4009lyh5xf,0p6x,lfh5xx:f44klth5pfx60:x,luh5pf4x6:x,lrh5xx9fqq6lfh5pfx6k0x,loh5pf4x6:x,lih5xf699,lth5pfx6x94qleh5pf4x6:4qloh5pf4x44pxlrhqfxf699,0lih5xf699,0leh5pf4x6:osh5xkqfxkqlahpf4x44pxlsh5xf4x6:x,ldh5xx:f:q9lwh5xf,0p6,0loh5pf4x6:x,lbh5pf4x6:leh5pf4x44pxlah5pq900xleh5pf4x6:x,lah5pf4x6:9lth5pfx6x94qlhh5pf4x44pxleh5xq9f,09lph5pf4x6:x,lnh5pf4x6:xlah5pf4x6:x,lrhqfq900xpxlnh]@"Exk,,luh5pf4x44pxlrhqxfp069leh5xx:f:q6loh5pfx6x94qloh5xx:f:q6lvh5xf,0p6lih5xf699,0ldh5pf4x44pxl-hqfq9490l2h5pf4x44f44kMpM0qM5peh5pf4x44pxlth5pfx6x9leh5xx:f:q9lthkp0,::4pxloh5pf4x44pxlnh5pf4x44pxldh5xx:f:q6lysh5xxpfk6lth5pfx640lQh5kfxpk03xl-hqfq9490l2h5pf4x44pxl1hqpfk0440loh5pfx6x9,leh5pf4x6:x,lah5pf4x44pxlrh5xq6fx00lth5pfx6x9sleh5pf4x6:x,lah5pf4x44,lth5pfx6x94qloh5pf4x44pxlrhqfq9490lsh5xxpfk6), es the ma
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��*��0��*���

-!��������*�0�*�!

=�*����!7���#�������

Phone: +1 604 605 3362

Email: csinclare@mfs.com
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Phone: +1 647 253 9005

Email: cchua@mfs.com

BOSTON I HONG KONG I LONDON I MEXICO CITY I SÃO PAULO I SINGAPORE I SYDNEY I TOKYO I TORONTO
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