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Canadian Fixed Income performance (%) (CAD) as of 31-Mar-16
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Performance

Performance results (%) as of 31-Mar-16 10 Years5 Years3 Years1 Year1Q 2016

6.178.6510.78-2.28-3.14Total Portfolio

5.698.089.59-1.29-1.25Benchmark^

4.963.138.56-7.271.04MFS Canadian Equity Core Fund

4.052.105.03-6.574.54S&P/TSX Capped Composite Index linked to previous benchmark

––19.510.94-7.56MFS U.S. Equity Core Fund

––20.433.28-5.79Standard & Poor's 500 Stock Index (net div)

4.159.4011.37-5.40-8.79MFS International Equity Fund

2.858.2910.80-6.32-9.68MSCI EAFE (Europe, Australasia, Far East) Index (net div)

5.365.293.990.541.39MFS Canadian Fixed Income Fund
5.225.153.870.781.39FTSE TMX Canada Universe Bond Index

1.821.010.910.660.15MFS Canadian Money Market Fund

1.660.880.820.520.13FTSE TMX Canada 91 Day T-Bill
Source: Benchmark performance from SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
Past performance is no guarantee of future results.

Segregated fund performance is calculated on a gross of management fee basis. Pooled fund performance is calculated on a gross of management fee basis, net of the administrative fee expense calculation.
Total portfolio performance is calculated on a gross of management fee basis and is impacted by timing of client flows along with asset mix changes and rebalancing.
5% FTSE TMX Canada 91 Day T-Bill, 25% FTSE TMX Canada Universe Bond, 14% MSCI EAFE, 29% BMO/TSX CAP 10%, 27% S&P 500^
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Significant impacts on performance − detractors

MFS Canadian Equity Core Fund

Relative

contribution (%)
Relative to S&P/TSX Capped Composite Index (CAD) - first quarter 2016

Basic Materials -1.3Stock selection within this sector detracted from relative performance.

Barrick Gold Corp Timing in the ownership of mining company Barrick Gold Corp (Canada) hampered relative returns. Despite the perceived
downgrade risk on the company’s credit, the shares benefited from a solid earnings report. The company beat consensus EPS
estimates and reported lower-than-expected all-in sustaining costs (AISC) on the back of higher gold prices during the fourth
quarter, allowing the company to generate strong free cash flow yield. Additionally, management announced it plans to reduce
its debt by an additional USD 2 billion (GBP 1.4 billion) in 2016 as part of its long term debt reduction plan.
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Significant impacts on performance − detractors

MFS Canadian Equity Core Fund

Relative

contribution (%)
Relative to S&P/TSX Capped Composite Index (CAD) - first quarter 2016

Individual stocks Performance Sports
Group Ltd

An overweight position in shares of sports equipment manufacturer Performance Sports Group (United States) detracted from
relative performance after the company reduced its outlook in early March based on deteriorating earnings growth visibility. The
slowdown in baseball/softball equipment sales and operational issues resulted in write-downs and higher bad debt reserves,
which had a negative impact on earnings expectations.

-0.2
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Significant impacts on performance − contributors
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MFS Canadian Equity Core Fund

Relative

contribution (%)
Relative to S&P/TSX Capped Composite Index (CAD) - first quarter 2016

Individual stocks Progressive Waste
Solutions Ltd

The portfolio’s position in non-hazardous waste disposal services company Progressive Waste Solutions (Canada) aided
relative returns after shares spiked early in the reporting period following the announcement of a merger with Texas-based
waste collection and recycling firm Waste Connections. The synergy is expected to offer upside potential owing primarily to
economies of scale and consolidation of Selling, General & Administrative Expenses (SG&A).

0.3

Goldcorp Inc An overweight position in shares of exploration and development of precious metals firm Goldcorp (Canada) buoyed portfolio
returns as the shares outpaced the benchmark. The share price appeared to track the movement of gold prices, which rose
from USD 1,076.50 (GBP 752.42) on 4 January, to close out the quarter at USD 1,235.60 (GBP 863.60).

0.1

Agnico Eagle Mines Our overweight position in shares of precious metals exploration company Agnico Eagle Mines (Canada) helped relative results.
Positive earnings and the company’s ability to exceed production guidance for the fourth consecutive year supported shares.

0.1

Torc Oil And Gas Ltd The portfolio’s overweight position in shares of oil exploration company Torc Oil And Gas (Canada) aided relative returns.
Shares rose in response to the company’s prudent announcement of a 56 per cent reduction to common share dividends in light
of low commodity prices. Management also announced that capex programmes would be delayed until the second half of 2016
and that this change would not impact production guidance.

0.1

Premium Brands
Holdings Corporation
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Significant transactions

MFS Canadian Equity Core Fund

Sector Transaction type Trade (%)

From 01-Jan-16 to 31-Mar-16

Security

Ending

weight (%)

Purchases Utilities & CommunicationsROGERS COMMUNICATION Add 1.2 2.0

Financial ServicesBOARDWALK REAL ESTATE INV
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Sector weights

MFS Canadian Equity Core Fund

Portfolio (%) Benchmark^ (%)As of 31-Mar-16 Underweight/overweight (%) Top holdings
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MFS Canadian Equity Core Fund

Benchmark^ (%)Portfolio (%)As of 31-Mar-16



Portfolio outlook and positioning
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MFS Canadian Equity Core Fund

Equivalent exposure (%)As of 31-Mar-16 Holding

Intact Financial Corp 1.5Financial Services (continued) (35.2%)

Bank of Montreal 1.4

Boardwalk Real Estate Investment Trust REIT 1.2

Fairfax Financial Holdings Ltd 1.1

IGM Financial Inc 1.0

Cominar Real Estate Investment Trust REIT 0.9

CI Financial Corp 0.9

Great-West Lifeco Inc 0.8

Canadian Western Bank 0.5

Valeant Pharmaceuticals International Inc 0.2Health Care (0.2%)

Progressive Waste Solutions Ltd 1.8Industrial Goods & Services (4.6%)

Stantec Inc 1.1

SNC-Lavalin Group Inc 1.0

CAE Inc 0.6

ZCL Composites Inc 0.1

Thomson Reuters Corp 2.1Leisure (3.9%)

Transcontinental Inc 0.9

Restaurant Brands International Inc 0.7

DHX Media Ltd 0.3

Loblaw Cos Ltd 2.4Retailing (7.3%)

Alimentation Couche-Tard Inc Class B 2.1

Canadian Tire Corp Ltd 1.2

Gildan Activewear Inc 0.9

Dollarama Inc 0.7

CGI Group Inc 0.7Special Products & Services (1.5%)

Boyd Group Income Fund IEU 0.6

Superior Plus Corp 0.3

Constellation Software Inc/Canada 0.7Technology (2.3%)

Mitel Networks Corp 0.7

Open Text Corp 0.4
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Portfolio holdings
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MFS Canadian Equity Core Fund

Equivalent exposure (%)As of 31-Mar-16 Holding

Enghouse Systems Ltd 0.2Technology (continued) (2.3%)

Kinaxis Inc 0.2

Canadian National Railway Co 5.6Transportation (7.2%)

Canadian Pacific Railway Ltd 1.2

Air Canada 0.3

TransCanada Corp 4.0Utilities & Communications (11.3%)

Rogers Communications Inc 2.0

Enbridge Inc 2.0

Quebecor Inc 1.8

TELUS Corp 1.2

Canadian Utilities Ltd 0.4
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CERTIFICATE OF PORTFOLIO COMPLIANCE

To the Unit Holders of the MFS Canadian Equity Core Fund
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MFS U.S. Equity Core Fund
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Performance drivers - sectors

MFS U.S. Equity Core Fund

Relative to Standard & Poor's 500 Stock Index (CAD) - first quarter 2016

Relative

contribution (%)

Currency

effect (%)

Stock

selection (%)

Sector

allocation (%)

Benchmark

returns (%)
+ + =Portfolio

returns (%)

Average relative

weighting (%)

Contributors Retailing 0.30.10.3-0.0-5.4



University of Winnipeg Foundation Inc.



University of Winnipeg Foundation Inc.

IRPMS-MBE-31-Mar-16

Significant impacts on performance − detractors

MFS U.S. Equity Core Fund

Relative

contribution (%)
Relative to Standard & Poor's 500 Stock Index (CAD) - first quarter 2016

Health Care -1.0Stock selection within this sector detracted from relative performance.

Valeant Pharmaceuticals
Intl Inc

Holding Canadian pharmaceutical company Valeant Pharmaceuticals (Canada) detracted from relative returns. The fallout from
political pressure on the company’s drug price stra



Significant impacts on performance − contributors
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MFS U.S. Equity Core Fund

Relative

contribution (%)
Relative to Standard & Poor's 500 Stock Index (CAD) - first quarter 2016

Individual stocks Amazon.Com Inc
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Significant transactions

MFS U.S. Equity Core Fund

Sector Transaction type Trade (%)

From 01-Jan-16 to 31-Mar-16

Security

Ending

weight (%)
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Sector weights

MFS U.S. Equity Core Fund

Portfolio (%) Benchmark^ (%)As of 31-Mar-16 Underweight/overweight (%) Top holdings

JPMorgan Chase & Co, Visa Inc, Bank of America CorpFinancial Services 21.0 16.2 4.8
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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 management teams that aim to allocate capital prudently and
create long term value.

After a difficult start to the quarter, the S&P 500 was able to rally and finish slightly positive for the quarter. Through the market low on February 11, market leadership
was in defensive sectors such as utilities and telecom while cyclicals lead in the second half rally. Overall, it remained a challenging environment for active managers.
According to Bank of America Merrill Lynch, Q1 was the most challenging quarter in the history of their data (since 1998) for large cap managers as just 19%
outperformed the S&P 500 and the average fund lagged by nearly 2%. Many of the factors that have hurt active managers over the last few years remained in place
(heightened correlations and low dispersion), but active managers in general were also likely impacted by the massive reversal that occurred within the quarter. It is
worth noting that given the long term focus and low turnover approach we employ, the market reversal didn't meaningfully impact our positioning or performance.

In looking at market dynamics during the first quarter, what is most striking is the strong performance of high yielding stocks. While it is not surprising that yield stocks
performed well during the market selloff, it was surprising to see strength during the market recovery. Specifically, since the February 11 market bottom, yield has
outperformed irrespective of sector or market cap. In fact, according to data compiled by Strategas, high yielding stocks have outperformed low yielding stocks by a



Portfolio outlook and positioning
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MFS U.S. Equity Core Fund

Financials, most notably banks, were hurt by the same factors that appeared to be helping higher yielding equities, namely lower yields. Bank stocks moved lower
during the quarter as expectations of a more favourable rate environment diminished and concerns around a weakening macro environment increased. In addition,
potential losses related to energy exposures resulted in banks increasing reserves. While these issues need to be monitored, valuations appear to account for these
risks as US large cap banks trade at or below book value and have single digit P/E ratios on forward earnings. In addition, financials have come a long way since the
financial crisis and now hold more capital (US banks now have greater than 8% tangible common equity vs 4% ahead of the financial crisis), making the risk of highly
dilutive capital raises far less likely. As a result, we have maintained our overweight to major banks since it remains as one of the few areas in the market that trades
at discounted multiples on depressed earnings.

Looking at current positioning, in addition to major banks, we continue to find a number of compelling investment opportunities in business services, medical
equipment and other banks and diversified financials. Within business services we are essentially gaining exposure to technology without taking specific product risk
with positions in technology consulting and outsourcing companies Accenture and Cognizant and technology research firm Gartner. Specifically, our global
technology team believes cloud computing will have a profound impact on technology spending for years to come. However, many of the companies likely to directly
benefit from cloud computing trade at excessive valuations
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MFS U.S. Equity Core Fund

Equivalent exposure (%)As of 31-Mar-16 Holding

Sherwin-Williams Co 1.2Autos & Housing (1.2%)

Monsanto Co 1.4Basic Materials (3.5%)

Crown Holdings Inc 1.3

Praxair Inc 0.8

Cash & Cash Equivalents 0.8Cash & Cash Equivalents (0.8%)

Newell Rubbermaid Inc 1.9Consumer Staples (10.6%)

Mondelez International Inc 1.5

Danone SA 1.4

Pernod Ricard SA 1.1

Colgate-Palmolive Co 1.1

Diageo PLC 0.7

Procter & Gamble Co 0.6

Kimberly-Clark Corp 0.6

Mead Johnson Nutrition Co 0.6

General Mills Inc 0.5

Estee Lauder Cos Inc 0.5

EOG Resources Inc 1.4
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MFS U.S. Equity Core Fund

Equivalent exposure (%)As of 31-Mar-16 Holding

Chubb Ltd 1.1Financial Services (continued) (21.0%)

Morgan Stanley 0.7

BB&T Corp 0.6

State Street Corp 0.5

Blackstone Group LP 0.5

Thermo Fisher Scientific Inc 2.4Health Care (13.4%)

Johnson & Johnson 2.1

Eli Lilly & Co 1.4

Stryker Corp 1.3

Allergan plc 1.2
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MFS U.S. Equity Core Fund

Equivalent exposure (%)As of 31-Mar-16 Holding

NIKE Inc 0.6Retailing (continued) (7.7%)

Accenture PLC 2.1Special Products & Services (6.6%)

Cognizant Technology Solutions Corp 2.0

Fidelity National Information Services Inc 1.6

Gartner Inc 0.8

Alphabet Inc Class A 2.5Technology (10.6%)

Broadcom Ltd 2.0

Alphabet Inc Class C 1.9

EMC Corp 1.2

Apple Inc 1.1

Adobe Systems Inc 0.8

Texas Instruments Inc 0.7

Hewlett Packard Enterprise Co 0.5

Canadian National Railway Co 1.7Transportation (1.7%)

American Tower Corp REIT 2.2Utilities & Communications (4.4%)

Enterprise Products Partners LP 0.8

American Electric Power Co Inc 0.7

CMS Energy Corp 0.4

Exelon Corp 0.000 JUN 01 17 0.3
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CERTIFICATE OF PORTFOLIO COMPLIANCE

To the Unit Holders of the MFS U.S. Equity Core Fund
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MFS International Equity Fund
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Performance results

MFS International Equity Fund

Performance results (%) net of expenses (CAD) as of 31-Mar-16

Period

Excess return vs

benchmark (%)Benchmark^ (%)Portfolio (%)

1Q 2016 0.89-9.68-8.79

4Q 2015 -1.828.496.67

3Q 2015 0.72-3.60-2.88

2Q 2015 0.93-0.820.11

2015 1.8918.9520.84

2014 -0.193.673.48

2013 -3.2931.0227.73

2012 3.1714.7217.89
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Performance drivers - sectors

MFS International Equity Fund

Relative to MSCI EAFE Index (CAD) - first quarter 2016

Relative

contribution (%)

Currency

effect (%)

Stock

selection (%)

Sector

allocation (%)

Benchmark

returns (%)
+ + =Portfolio

returns (%)

Average relative

weighting (%)

Contributors Technology 0.5-0.00.7-0.1-10.1-4.95.5
Consumer Staples 0.40.0-0.10.5-4.1-4.07.8
Special Products & Services 0.2-0.20.30.1-7.5-5.43.6
Leisure 0.2-0.30.30.3-5.1-5.34.9
Transportation 0.2-0.10.3-0.0-6.82.8-0.7
Financial Services 0.1-0.2-0.30.7-15.9-19.4-10.4
Cash 0.10.1–0.0–
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Performance drivers - stocks

MFS International Equity Fund

Portfolio (%) Benchmark (%) Portfolio (%) Benchmark (%)

Average Weighting Returns

Relative to MSCI EAFE Index (CAD) - first quarter 2016

Relative

contribution (%)
1

Contributors Taiwan Semiconductor 2.6 – 7.2 – 0.4

Yum! Brands Inc 2.1 – 5.0 – 0.3

Terumo Corp 1.9 0.1 6.9 6.9 0.3

Canadian National Railway 1.8 – 4.6 – 0.2

Schneider Electric SA 1.9 0.3 3.2 3.2 0.2

Detractors Valeant Pharmaceuticals Intl Inc 0.5 – -68.3 – -0.4

UBS AG 2.3 0.5 -22.8 -22.8 -0.3

Denso Corp 2.1 0.2 -21.5 -21.5 -0.2

Global Brands Group Holding 0.4 – -40.5 – -0.2

Barclays PLC 0.8 0.4 -36.4 -36.4 -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 − detractors

MFS International Equity Fund

Relative

contribution (%)
Relative to MSCI EAFE Index (CAD) - first quarter 2016

Utilities &

Communications
-0.3An underweight position in Utilities & Communications detracted from relative performance as the sector outperformed the wider

market over the quarter.

Health Care -0.3Stock selection within this sector detracted from relative performance.

Valeant Pharmaceuticals
Intl Inc

Holding Canadian pharmaceutical company41ak251n30q5'k251 32q80!VNx;7o4o!fNp,5kq09,okq45o!dN[1S3kq20k,501t32q80'k0q5'k251 32q80'k71p30q5'k251h3080'k71057041i3p'k251s3p8q3p8q0,0921a30q5'k251l'k251v3p8q0,09057041i3p'k251s3p8q3p8q0,0921a30q5'k251l'k251v3p8q0,09057041i3p'k251s3p8'k251s3p83p,q'5994182q80'k71i3480'k7p8'k251s3p83p,q'599418,021a30q5'k2580'k7p8'k2)32q802781o3]!VN259q1o30q5'k251r35q0,2081 32q8259q1r35q089471e30q5'k251t32q80'k71r35q0,259q1o30q5'k251r35q089471m30q44'09f 32q8259q1r35q089471 32q80'k71f32q80'k71r35q0259q1r35q08947 r
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Significant transactions

MFS International Equity Fund

Sector Transaction type Trade (%)

From 01-Jan-16 to 31-Mar-16

Security

Ending

weight (%)

Purchases Industrial Goods & ServicesDAIKIN INDUSTRIES LTD New position 0.7 0.8

Industrial Goods & ServicesKUBOTA CORP New position 0.6 0.6

Consumer StaplesL'OREAL SA Add 0.5 1.0

EnergyENI SPA New position 0.5 0.5

EnergySUNCOR ENERGY INC Add 0.2 1.2

Sales Autos & HousingHONDA MOTOR CO LTD Trim -1.3 0.6

EnergyBG GROUP PLC Eliminate position -1.0 –

Special Products & ServicesCOMPASS GROUP EQUITY Trim -0.6 3.0

EnergyINPEX CORP Trim -0.5 0.3

Financial ServicesSTANDARD CHARTERED PLC Eliminate position -0.3 –

47
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Sector weights

MFS International Equity Fund

Portfolio (%) Benchmark^ (%)As of 31-Mar-16 Underweight/overweight (%) Top holdings

Nestle SA ADR, Danone SA, Reckitt Benckiser Group PLCConsumer Staples 19.1 11.0 8.1

Taiwan Semiconductor Manufacturing Co Ltd ADR, Hoya Corp,
SAP SE ADR

Technology 11.6 5.7 5.9

WPP PLC ADR, Yum! Brands Inc, Sky PLCLeisure 8.2 3.2 5.0

Compass Group PLC, Randstad Holding NV, Amadeus IT
Holding SA

Special Products & Services 7.2 4.0 3.2

Air Liquide SA ADR, Akzo Nobel NV, Linde AGBasic Materials 6.9 6.1 0.8

Bayer AG, Roche Holding AG ADR, Terumo CorpHealth Care 11.7 11.3 0.4

LVMH Moet Hennessy Louis Vuitton SE, Hennes & Mauritz ABRetailing 4.9 4.8 0.1

Schneider Electric SE, FANUC CorpIndustrial Goods & Services 6.7 6.8 -0.1

Canadian National Railway CoTransportation 2.4 3.0 -0.6

Suncor Energy IncEnergy 2.0 4.6 -2.6

Denso CorpAutos & Housing 3.1 7.1 -4.0

Engie SAUtilities & Communicat01f3pkq05',k'1 302q,9551W30qk75k71ifNkokq44479o,,1oko301.3pq0509'2113pkq'0''k0193pkq'0''k01.3ppkq0509'2103,'5qk7op2opN’N2927q'7op25,omN2927q'o8k54q25olNZNkq,4,2,2okq295'2,ok9,8q4449rgN2',2opkq25o'8q'o07q'oreNf6NkokokorgNqN,q25559okoko,q25559okokocmoJ!Nx;7o22qk,o!fNkokq,30q5op2o49r9''q944o,09q4'4o!mN1 7.4
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MFS International Equity Fund

Benchmark^ (%)Portfolio (%)As of 31-Mar-16

Top 10 issuers

NESTLE SA 3.8 2.0

WPP GROUP PLC 3.5 0.3

BAYER AG 3.4 0.8

COMPASS GROUP EQUITY 3.0 0.2

ROCHE HOLDINGS AG 3.0 1.5

TAIWAN SEMICONDUCTOR MANUFACTURING
COMPANY LIMITED 2.9 –

HOYA CORP 2.6 0.1

DANONE 2.6 0.4

RECKITT BENCKISER GROUP PLC 2.5 0.5

PERNOD-RICARD 2.3 0.2

6.029.5Total

As of 31-Mar-16 Benchmark^Portfolio

Fundamentals - weighted average

IBES long-term EPS growth 8.4% 8.2%IBES long-term EPS growth 1

Price/earnings (12 months forward ex-negative earnings) 15.9x 14.4xPrice/earnings (12 months forward ex-negative
earnings)
Return on invested capital 12.4% 9.7%Return on invested capital

Market capitalisation
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MFS International Equity Fund

Country Equivalent exposure (%)As of 31-Mar-16 Holding

Denso Corp 2.0JapanAutos & Housing (3.1%)

Honda Motor Co Ltd 0.6Japan

Delphi Automotive PLC 0.6United States

Air Liquide SA ADR 2.2FranceBasic Materials (6.9%)

Akzo Nobel NV 1.8Netherlands

Linde AG 1.2Germany

Rio Tinto PLC ADR 0.8United Kingdom

Shin-Etsu Chemical Co Ltd 0.5Japan

Orica Ltd 0.5Australia

Cash & Cash Equivalents 1.6
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MFS International Equity Fund

Country Equivalent exposure (%)As of 31-Mar-16 Holding

KBC Groep NV 0.7BelgiumFinancial Services (continued) (12.8%)

Barclays PLC 0.7United Kingdom

Element Financial Corp 0.6Canada

Bayer AG 3.4GermanyHealth Care (11.7%)

Roche Holding AG ADR 3.0Switzerland

Terumo Corp 2.0Japan

Novartis AG 1.7Switzerland

Merck KGaA 1.0Germany

Sonova Holding AG 0.5Switzerland

Schneider Electric SE 2.1FranceIndustrial Goods & Services (6.7%)

FANUC Corp 1.0Japan
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MFS International Equity Fund

Country Equivalent exposure (%)As of 31-Mar-16 Holding

Taiwan Semiconductor Manufacturing Co Ltd ADR 2.9TaiwanTechnology (11.6%)

Hoya Corp 2.6Japan

SAP SE ADR 2.2Germany

Kyocera Corp 1.1Japan

Check Point Software Technologies Ltd 0.8Israel

Dassault Systemes 0.7France

Alibaba Group Holding Ltd ADR 0.7
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CERTIFICATE OF PORTFOLIO COMPLIANCE

To the Unit Holders of the MFS International Equity Fund
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Executive summary

MFS Canadian Fixed Income Fund

Asset summary (CAD)

14,094,032Beginning value as of 31-Dec-15
+139,965Contributions
-186,716Withdrawals
+534,565Intra-portfolio transfers
+202,016Change in market value

14,783,862Ending value as of 31-Mar-16

Key portfolio characteristics as of 31-Mar-16 Benchmark^^Portfolio

Average effective duration 7.25yrs 7.49yrs

Yield to worst 2.26% 1.95%

FTSE TMX Canada Bond Universe Index^^

Portfolio composition (%)

23.69Federal 36.29
28.35Provincial 34.05
2.09Municipal 1.90

45.39Corporate 27.76
0.47Cash & Cash Equivalents ,'5qk'5]!VNB!N’N2,49I59,9,2kq2'9]!VN0q5'k251u30,'5qk'5]!VNB!N’N2,4oYq25omN2,'ko8k54oU'q0,0921a30q5'k251l3p,q27849941n3moJ!4q25olNZNqN,q25559o2opko099q24251y3p8q0,0921r35q0894J!4q25olNZNqN,q25559o27,,,q25,'5qk'5]'k251n30421a30q5'k251s3p8q0,0921qk'5]!VNp9kq'8q0,0921qkkoW32q80'k8723'kkq4945s



University of Winnipeg Foundation Inc.

IRPMS-BFB-31-Mar-16

Performance results

MFS Canadian Fixed Income Fund

Performance results (%) net of expenses (CAD) as of 31-Mar-16

Period

Excess return vs

benchmark (%)Benchmark^ (%)Portfolio (%)

1Q 2016 0.001.391.39

4Q 2015 -0.100.980.88

3Q 2015 -0.210.15-0.06

2Q 2015 0.06-1.71-1.65

2015 -0.473.523.05

2014 0.628.799.41

2013 0.48-1.19-0.71

2012 0.863.604.46

2011 -0.799.678.88

1 year -0.240.780.54

3 year 0.123.873.99

5 year 0.145.155.29

10 year 0.145.225.36

Since client inception (01-Sep-04) 0.125.325.44

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
Past performance is no guarantee of future results.
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Significant impacts on performance

MFS Canadian Fixed Income Fund

Contributors Yield curve positioning The portfolio’s underweight position in bonds with remaining term-to-maturity between two and
five years had a favourable effect on relative performance as Government of Canada yields in this
part of the curve moved higher on waning expectations of further Bank of Canada policy easing.

Security selection within energy
and communication

Bond selection in energy and communication was an area of relative strength, led by the
portfolio's holdings of long-dated bonds issued by media, telecommunications, and energy
distribution companies.

Detractors Shorter relative duration The portfolio’s shorter duration posture relative to the benchmark detracted during a period in
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MFS Canadian Fixed Income Fund

As of 31-Mar-16 Benchmark^Portfolio

Fundamentals

Average effective duration 7.25yrs 7.49yrsAverage effective duration

Average coupon 3.48% 3.66%Average coupon

Average quality AA- AAAverage quality 1

Average effective maturity 9.96yrs 10.50yrsAverage effective maturity

Yield to worst 2.26% 1.95%Yield to worst

Diversification

Number of holdings 121 1,382Number of holdings

Turnover

Trailing 1 year turnover 31% –Trailing 1 year turnover 2

Risk/reward (5 year)

Historical tracking errorHistorical tracking error 0.70% –
Information ratioInformation ratio 0.20 –

FTSE TMX Canada Bond Universe Index
The Average Credit Quality (ACQR) is a market weighted average (using a linear scale) of
securities included in the rating categories.
(Lesser of Purchase or Sales)/Average Month End Market Value

^

Past performance is no guarantee of future results.

The Average Credit Quality (ACQR) is a market weighted average (using a linear scale) of
securities included in the rating categories.

1

(Lesser of Purchase or Sales)/Average Month End Market Value2

Effective term structure as of 31-Mar-16 Portfolio (%) Benchmark^

Less than 1 Year 4.6 0.0

1-5 Years 38.0 43.0

5-10 Years 26.0 24.5

10+ Years 31.4 32.4

Mid-Term (3-10 Years) 42.6 45.8

Credit quality (% of total assets) as of 31-Mar-16

Portfolio Benchmark^
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MFS Canadian Fixed Income Fund

In the first quarter, global capital markets experienced two distinct phases. Early in the quarter, deflation worries were front and center; this phase was marked by
weak growth fears, falling government bond yields globally, widening credit spreads, falling equity and commodity prices, and a surge in the U.S. dollar against all
major currencies. Market activity reversed in the second half of Q1 as central banks once again sought to come to the market's rescue with added stimulus or, in the
case of the Federal Reserve, promises of an ultra-cautious and gradual tightening cycle. With a classic Pavlovian response to these reflationary actions, a U.S. dollar
correction helped trigger a rally in all risky assets and government bond yields rose.

Not surprisingly, the Canadian bond market echoed these global themes. For the first quarter as a whole, the FTSE TMX Canada Universe Bond Index posted a solid
1.4% total return. All major sectors of the market – federals, corporates, and provincials – showed impressive gains, though this performance masked significant
volatility over the course of Q1. Early in the quarter, safe-haven Government of Canada yields significantly outperformed spread product as credit spreads widened.
In the second half of the quarter, the safe-haven bid subsided and spreads narrowed meaningfully, leading to corporate sector outperformance.

Our core economic views have not changed. We continue to expect moderate non-recessionary global growth with low inflation and ongoing headwinds from excess
debt, and are encouraged by nascent signs of a recovery in global manufacturing. Global monetary policy is expected to remain highly stimulative, with a lower path
of expected Federal Reserve tightening and non-conventional easing in Japan and Europe evidence of this accommodative global policy stance. However, the limits
of monetary policy are close to being reached as the latest move into negative rate territory by the European Central Bank and the Bank of Japan triggered
unexpected currency appreciation and pressure on financial stocks. In Canada, the decision by policymakers to favour fiscal pump-priming over interest rate cuts is
another sign that the grand post-crisis monetary experiment is nearing an end.

We have not made any material changes to our investment thesis. We continue to believe that valuations in the Canadian fixed income market are expensive,
particularly in the 3-5 year part of the yield curve which is pricing in a weaker economic outlook than we expect. As a result, we remain below benchmark duration,
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Coupon Equivalent exposure (%)Issuer Maturity DateAs of 31-Mar-16
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MFS Canadian Fixed Income Fund

Coupon Equivalent exposure (%)Issuer Maturity DateAs of 31-Mar-16

PSP CAPITAL INC. 0.403.290 Apr 04 24Federal (continued) (23.69%)
BANK OF AMERICA CORP 0.431.468 Jun 01 16Financial (25.21%)
BANK OF MONTREAL 1.092.840 Jun 04 20

BANK OF MONTREAL 0.693.400 Apr 23 21

BANK OF MONTREAL 0.253.979 Jul 08 21

BANK OF NOVA SCOTIA 0.812.750 Aug 13 18

BANK OF NOVA SCOTIA 0.503.270 Jan 11 21

BANK OF NOVA SCOTIA 1.192.898 Aug 03 22

CANADIAN IMPERIAL BANK OF COMMERCE/CANADA 0.362.220 Mar 07 18

CANADIAN WESTERN BANK 0.583.049 Jan 18 17

CANADIAN WESTERN BANK 0.162.104 Jun 26 17

CATERPILLAR FINANCIAL SERVICES LTD 0.542.290 Jun 01 18

CITIGROUP INC 0.983.390 Nov 18 21

CITIGROUP INC 1.004.090 Jun 09 25

DAIMLER CANADA FINANCE INC 0.172.270 Mar 26 18

FORD CREDIT CANADA LTD 0.562.450 May 07 20

GE CAPITAL CANADA FUNDING CO 0.684.400 Feb 08 18

GENERAL MOTORS FINANCIAL OF CANADA LTD 0.503.080 May 22 20

GOLDMAN SACHS GROUP INC 1.025.200 Apr 19 22

HONDA CANADA FINANCE INC 0.242.350 Jun 04 18

JOHN DEERE CANADA FUNDING INC 0.312.650 Jul 16 18

JPMORGAN CHASE & CO 0.541.900 Feb 22 21

JPMORGAN CHASE & CO 0.853.190 Mar 05 21

MANUFACTURERS LIFE INSURANCE CO 0.603.181 Nov 22 27

MERRILL LYNCH & CO INC 0.635.290 May 30 22

METROPOLITAN LIFE GLOBAL FUNDING I 0.943.027 Jun 11 20

MORGAN STANLEY 0.674.900 Feb 23 17

MORGAN STANLEY 1.083.125 Aug 05 21

NATIONAL BANK OF CANADA 0.712.404 Oct 28 19

POWER FINANCIAL CORP 0.806.900 Mar 11 33

ROYAL BANK OF CANADA 1.134.930 Jul 16 25
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MFS Canadian Fixed Income Fund

Coupon Equivalent exposure (%)Issuer Maturity DateAs of 31-Mar-16

TMX GROUP LTD 0.464.461 Oct 03 23Financial (continued) (25.21%)
TORONTO DOMINION BANK 0.652.447 Apr 02 19

TORONTO DOMINION BANK 0.472.563 Jun 24 20

TORONTO DOMINION BANK 0.943.226 Jul 24 24

TORONTO DOMINION BANK 0.655.763 Dec 18 06

TOYOTA CREDIT CANADA 0.682.450 Feb 27 17

VW CREDIT CANADA INC 0.312.500 Oct 01 19

WELLS FARGO & COMPANY 0.623.874 May 21 25

WELLS FARGO CANADA 0.433.460 Jan 24 23

ALIMENTATION COUCHE-TARD INC 0.333.899 Nov 01 22Industrial (6.13%)
ALIMENTATION COUCHE-TARD INC 0.253.600 Jun 02 25

BHP BILLITON FINANCE LTD 0.733.230 May 15 23

BMW CANADA INC 0.202.330 Sep 26 18

CAMECO CORP 0.585.670 Sep 02 19

CAMECO CORP 0.574.190 Jun 24 24

CANADIAN NATIONAL RAILWAY CO 0.423.950 Sep 22 45

CANADIAN PACIFIC RAILWAY CO 0.746.450 Nov 17 39

CANADIAN TIRE CORP 0.366.320 Feb 24 34

DOLLARAMA INC 0.523.095 Nov 05 18

LOBLAW CO LTD 0.525.220 Jun 18 20

LOBLAW CO LTD 0.455.900 Jan 18 36

SOBEYS INC 0.464.700 Aug 08 23

407 INTL INC 1.046.470 Jul 27 29Infrastructure (3.88%)
FORTISALBERTA 0.124.270 Sep 22 45

HEATHROW FUNDING LTD 0.373.000 Jun 17 21

HEATHROW FUNDING LTD 0.433.250 May 21 27

HYDRO ONE INC 0.626.930 Jun 01 32

HYDRO ONE INC 0.405.000 Oct 19 46

NOVA SCOTIA POWER CORP 0.503.612 May 01 45

TORONTO HYDRO CORP 0.402.910 Apr 10 23
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MFS Canadian Fixed Income Fund

Coupon Equivalent exposure (%)Issuer Maturity DateAs of 31-Mar-16

CITY OF TORONTO 0.693.400 May 21 24Municipal (2.09%)
CITY OF TORONTO 0.462.950 Apr 28 35

CITY OF VANCOUVER 0.443.050 Oct 16 24

REGIONAL MUNI OF YORK 0.494.000 May 31 32

BRITISH COLUMBIA PROV OF 1.364.700
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CERTIFICATE OF PORTFOLIO COMPLIANCE

To the Unit Holders of the MFS Canadian Fixed Income Fund
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Dated: April 14, 2016
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Executive summary

MFS Canadian Money Market Fund

Asset summary (CAD)

1,720,197Beginning value as of 31-Dec-15
+16,744Contributions
-22,150Withdrawals

-313,320Intra-portfolio transfers
+2,447Change in market value

1,403,918Ending value as of 31-Mar-16

Key portfolio characteristics as of 31-Mar-16 Benchmark^^Portfolio

7-day yield 0.62% –

FTSE TMX Canada 91-day Treasury Bills Index^^
Figure shown reflects Class A 7-Day Yield.

Portfolio composition (%)

33.19Federal 100.00
20.84Provincial 0.00
46.05Corporate 0.00
-0.08Cash & Cash Equivalents 0.00

Performance results (%) net of expenses (CAD) as of 31-Mar-16

Portfolio Benchmark^

0.15

0.66

0.91

1.95

0.13

0.52

0.82

1.80

1Q 2016 1 year 3 year Since
(01-Sep-04)

1Q 2016 1 year 3 year Since
(01-Sep-04)

Source for benchmark performance: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualised.
Past performance is no guarantee of future results.

FTSE TMX Canada 91 Day T-Bill^
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Performance results

MFS Canadian Money Market Fund

Performance results (%) net of expenses (CAD) as of 31-Mar-16

Period

Excess return vs

benchmark (%)Benchmark^ (%)Portfolio (%)

1Q 2016 0.020.130.15

4Q 2015 0.060.090.15

3Q 2015 0.020.150.17

2Q 2015 0.050.150.20

2015 0.120.630.75

2014 0.120.911.03

2013 0.061.011.07

2012 0.101.011.11

2011 0.221.001.22

1 year 0.140.520.66

3 year 0.090.820.91

5 year 0.130.881.01

10 year 0.161.661.82

Since client inception (01-Sep-04) 0.151.801.95

Source for benchmark performance: SPAR, FactSet Res
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MFS Canadian Money Market Fund

As of 31-Mar-16 Benchmark^Portfolio

Fundamentals

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

Average term to maturity 55days –Average term to maturity

7-day yield 0.62% –7-day yield

Diversification

Number of holdings 46 1Number of holdings

Risk/reward (3 year)

Historical tracking errorHistorical tracking error 0.06% –
Information ratioInformation ratio 1.94 –

FTSE TMX Canada 91-day Treasury Bills Index
The Average Credit Quality (ACQR) is a market weigh
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MFS Canadian Money Market Fund

Coupon Equivalent exposure (%)Issuer Maturity DateAs of 31-Mar-16

TORONTO DOMINION HOLDINGS INC 0.570.000 Jun 02 16Financial (continued) (38.53%)
TOYOTA CRED CANADA TCCI 2.390.000 Jun 20 16

TOYOTA CRED CANADA TCCI 0.380.000 Jun 28 16

WELLS FARGO CANADA 2.340.000 May 10 16

WELLS FARGO CANADA 1.200.000 Feb 10 17

NESTLE CAPITAL CANADA LTD 1.130.000 Apr 04 16Industrial (3.55%)
NESTLE CAPITAL CANADA LTD 2.040.000 Apr 05 16

NESTLE CAPITAL CANADA LTD 0.380.000 Apr 20 16

MANITOBA (PROVINCE OF) 2.270.000 Apr 20 16Provincial (20.84%)
MANITOBA (PROVINCE OF) 1.770.000 May 18 16

PROVINCE OF ALBERTA 2.450.000 May 31 16

PROVINCE OF ONTARIO 3.400.000 Jun 01 16

PROVINCE OF ONTARIO 0.940.000 Jun 08 16

PROVINCE OF ONTARIO 1.920.000 Jun 15 16

PROVINCE OF ONTARIO 1.320.000 Jun 22 16

PROVINCE OF QUEBEC TBILLS 3.360.000 May 20 16

PROVINCE OF QUEBEC TBILLS 1.510.000 Jun 03 16

PROVINCE OF QUEBEC TBILLS 1.890.000 Jun 10 16
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To the Unit Holders of the MFS Canadian Money Market Fund
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