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5.765.1710.20-2.574.323.25MFS Canadian Equity Core Fund

4.944.218.27-0.209.845.07S&P/TSX Capped Composite Index linked to previous benchmark

––18.485.16-4.603.21MFS U.S. Equity Core Fund

––18.917.47-3.242.70Standard & Poor's 500 Stock Index (net div)

4.478.9810.33-6.10-9.36-0.62MFS International Equity Fund

3.177.909.39-6.55-10.64-1.06MSCI EAFE (Europe, Australasia, Far East) Index (net div)

5.825.395.785.164.312.88MFS Canadian Fixed Income Fund
5.605.185.605.224.052.62FTSE TMX Canada Universe Bond Index

1.740.970.880.630.310.16MFS Canadian Money Market Fund

1.580.860.780.490.260.12FTSE TMX Canada 91 Day T-Bill
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Asset summary
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The referendum result in favour of "Brexit" could well result in additional volatility and is
expected to reduce global growth. However, we do not expect the low growth/low inflation
backdrop to be threatened and though there are signs that the US business cycle is maturing,
we don't expect a recession and see global monetary policy remaining easy. As a result, we
remain modestly pro-risk.

Multi-asset portfolios continue to favour equities versus fixed income, but our equity overweights
are modest, reflecting the maturing bull market and business cycle. Bonds remain overweight
versus money market – even with this year's drop in yields. This is not meant as a ringing
endorsement of bonds, but as an acknowledgement that credit spreads remain attractive versus
both cash and government bonds and offer some competition to equities amid a stronger global
technical bid for yield. The lower-for-longer interest rat
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Executive summary

MFS Canadian Equity Core Fund
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15,432,348Beginning value as of 31-Mar-16
+152,177Contributions

-81,814Withdrawals
-251,319Intra-portfolio transfers
+501,801Change in market value

15,753,194Ending value as of 30-Jun-16
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Performance results

MFS Canadian Equity Core Fund
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2Q 2016 -1.825.073.25

1Q 2016 -3.504.541.04

4Q 2015 -0.28-1.40-1.68

3Q 2015 2.85-7.86-5.01

2016 YTD -5.529.844.32

2015 4.44-8.32-3.88

2014 3.6910.5514.24

2013 6.5212.9919.51

2012 3.417.1910.60

2011 -5.85-8.71-14.56

1 year -2.37-0.20-2.57

3 year 1.938.2710.20

5 year 0.964.215.17

10 year 0.824.945.76

Since client inception (01-Sep-04) 0.107.407.50

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
��#���������������#��������������������������#�+�#1

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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Performance drivers - stocks

MFS Canadian Equity Core Fund
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������,����# Agnico Eagle Mines 2.3 0.7 47.4 47.4 0.5

Transcanada Corp 4.2 2.1 15.6 15.6 0.2

Brookfield Asset Mgt – 2.2 – -3.8 0.2

Canadian Natural Resources Ltd 3.9 2.3 15.7 15.7 0.2

Magna International Inc 0.6 1.1 -18.3 -18.3 0.1

"��������# Barrick Gold Corp 0.7 1.5 56.5 56.5 -0.3

Canadian Pacific Railway Ltd 2.5 1.4 -3.3 -3.3 -0.2

Ccl Industries Inc 1.6 0.4 -8.6 -8.6 -0.2

Silver Wheaton Corp – 0.6 – 41.5 -0.2

Teck Resources
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Significant impacts on performance − detractors

MFS Canadian Equity Core Fund
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9������+# $�1�Stock selection within this sector detracted from relative performance.

Barrick Gold Corp An underweight position in Canadian gold producer Barrick Gold detracted from relative performance. The company
outperformed the S&P/TSX Composite Index, buoyed by a continued rally in gold shares and by having posted earnings above
consensus on lower costs, which offset lower-than-forecast production.

-0.3

Ccl Industries Inc Overweighting labels producer CCL Industries (Canada) held back relative performance. Despite reporting another very solid
quarter on double-digit growth in sales revenue and EBITDA, the share price lagged behind the S&P/TSX Composite as a
relatively full valuation coupled with modest margin pressure from recent acquisitions appeared to have tempered enthusiasm
for the shares.

-0.2

Silver Wheaton Corp
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MFS Canadian Equity Core Fund
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MFS Canadian Equity Core Fund
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TORONTO DOMINION HOLDINGS INC 7.9 5.7

ROYAL BANK OF CANADA 7.4 6.3

BANK OF NOVA SCOTIA 4.9 4.2

TRANSCANADA CORP 4.7 2.3

SUNCOR ENERGY INC 4.6 3.3

CANADIAN NATURAL RESOURCES LTD 4.2 2.4

CANADIAN NATIONAL RAILWAY CO 3.9 3.3

MANULIFE FINANCIAL CORP 3.0 1.9

AGNICO EAGLE MINES 2.9 0.8

ENBRIDGE INC 2.9 2.8
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IBES long-term EPS growth 10.9% 9.4%IBES long-term EPS growth 1





Portfolio outlook and positioning
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MFS Canadian Equity Core Fund

Key trades for the quarter:

Added to our position in Canadian Pacific Railway, as the recent underperformance has given us the opportunity to increase the allocation to a name that was
on our radar for some time. It seems like much of the commodity related pessimism is priced in with the increased prospects of management returning the
capital to shareholders as the most recent episode of the railroad merger-mania likely behind us. The capital was partially sourced from the other railway
holding in the portfolio – Canadian National, driven mostly by the relative valuation discrepancy between the two names.

Further upgraded our gold sector exposure by establishing a position in Tahoe Resources, a gold and precious metals miner with focus on the mine
development in the Americas. The shares of the miner trade at attractive discount relative to many larger counterparts, the company has a net cash balance
sheet and has one of the strongest management teams in the industry. Tahoe's exposure in Guatemala presents concern to some though we see it as more
than fully discounted in the valuation.

Increased the position in CGI Group, an IT and business process services provider. Company should see accelerating organic growth as it rolls off
unprofitable contracts, further improving its characteristics, namely strong free-cash flow conversion and returns generated on invested capital.

Increased the position in Enbridge, as the shares of the pipeline operator offer attractive valuations relative to the historic levels. The overhang regarding
funding concerns has been mostly resolved with the recent equity raise, thus removing one of the major drawbacks in our assessment of the company’s
prospects.

Reduced the position in Rogers Communications after the shares of the telecom and media company recorded relatively strong performance and have rerated
on the valuation scale. Although we still see potential upside in the name, the prospects are more tempered especially in light of potential capital expenditure
ramp-up given the competitive pressure in the Toronto market

Through our exposure to high quality companies that are able to withstand potential adverse conditions, we believe the portfolio remains well positioned to perform
favourably relative to the market over the long term, regardless of particular stages of the economic cycle.

The commentary included in this report was based on
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MFS Canadian Equity Core Fund

����(�+�����.��#������ !#�����
$%��$�� C�+����

Cash & Cash Equivalents 0.5��#7�?���#7�����(�+���#��
1�� 

Thomson Reuters Corp 1.9���#�����"�#������������51�� 

Quebecor Inc 1.8

Waste Connections Inc 1.4

Canadian Tire Corp Ltd 1.0

Gildan Activewear Inc 0.8

Restaurant Brands International Inc 0.7

Dollarama Inc 0.6

Magna International Inc 0.5

DHX Media Ltd 0.2

Uni-Select Inc 0.2

Loblaw Cos Ltd 1.8���#�����&���+�#���15� 

Alimentation Couche-Tard Inc 1.8

Premium Brands Holdings Corp 0.3

TransCanada Corp 4.7����������1�� 

Suncor Energy Inc 4.6

Canadian Natural Resources Ltd 4.2

Enbridge Inc 2.9

Cenovus Energy Inc 1.6

Husky Energy Inc 0.5

Crescent Point Energy Corp 0.5

ARC Resources Ltd 0.4

Tourmaline Oil Corp 0.4

TORC Oil & Gas Ltd 0.4

Seven Generations Energy Ltd 0.4

Cameco Corp 0.4

Trinidad Drilling Ltd 0.2

ZCL Composites Inc 0.2

MEG Energy Corp 0.2

Toronto-Dominion Bank 7.9-�������+#����1
� 

Royal Bank of Canada 7.4
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MFS Canadian Equity Core Fund
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Bank of Nova Scotia 4.9-�������+#����������� ����1
� 

Manulife Financial Corp 3.0

Element Financial Corp 1.6

Intact Financial Corp 1.5



Portfolio holdings

University of Winnipeg Foundation Inc.

IRPMS-BCI-30-Jun-16

MFS Canadian Equity Core Fund
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Franco-Nevada Corp 0.99������+#����������� ����1
� 

Barrick Gold Corp 0.8

Detour Gold Corp 0.7

Lundin Mining Corp 0.6

Intertape Polymer Group Inc 0.5

Methanex Corp 0.5

First Quantum Minerals Ltd 0.3

Stella-Jones Inc 0.2

TELUS Corp 1.42�+���������������&��(���#���1�� 

Rogers Communications Inc 1.2

Superior Plus Corp 0.60��+����#���1
� 

Canadian Utilities Ltd 0.4
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To the best of my knowledge, for the quarter ending June 30, 2016, MFS Investment
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Executive summary

MFS U.S. Equity Core Fund
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15,737,075
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Performance results

MFS U.S. Equity Core Fund

��������������#�+�#��� ���������.���#�#���!" ��#�����
$%��$��

������

�.��##��������(#

,���7���'��� 6���7���'8��� ������+����� 

2Q 2016 0.512.703.21

1Q 2016 -1.77-5.79-7.56

4Q 2015 -1.3610.729.36

3Q 2015 0.490.310.80

2016 YTD -1.36-3.24-4.60

2015 0.1920.8321.02

2014 -1.6723.1821.51

2013 1.2640.3741.63

1 year -2.317.475.16

3 year -0.4318.9118.48

Since client inception (01-Apr-12) 0.0518.5918.64

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
��#���������������#��������������������������#�+�#1

Standard & Poor's 500 Stock Index (net div)^
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Performance drivers - sectors

MFS U.S. Equity Core Fund
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Performance drivers - stocks

MFS U.S. Equity Core Fund



University of Winnipeg Foundation Inc.

IRPMS-MBE-30-Jun-16

Significant impacts on performance − contributors

MFS U.S. Equity Core Fund

>�+���(�

������,�������� 
>�+���(�����&��������?�����D#��

�&���'�/���.���!" �$�#���������������
��

2��7��+��� 
1	An underweight position in Technology contributed to relative performance as the sector underperformed the broad market over
the quarter.

Apple Inc Underweighting computer and personal electronics maker Apple (United States) boosted relative performance. Apple shares
underperformed as both sales figures and gross margins came in below market expectations.

0.3

Microsoft Corp Not owning shares of software giant Microsoft (United States) contributed to relative performance after the company reported
mixed results for the quarter. Although overall earnings results were in line with expectations, gross margins came under
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Significant impacts on performance − detractors

MFS U.S. Equity Core Fund
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Significant transactions

MFS U.S. Equity Core Fund
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����7�#�# Health CareZOETIS INC New position 0.5 0.5

TechnologyHEWLETT PACKARD ENTERPRISE CO Add 0.2 0.8

RetailingROSS STORES INC Add 0.1 1.6

Health CareMEDTRONIC PLC Add 0.1 1.5

Health CareALLERGAN PLC Add 0.1 1.2

&�+�# Basic MaterialsPRAXAIR INC Eliminate position -0.6 –

TechnologyEMC CORP/MA Trim -0.6 0.6

Health CareENDO INTERNATIONAL PLC Eliminate position -0.5 –





Characteristics

University of Winnipeg Foundation Inc.

IRPMS-MBE-30-Jun-16

MFS U.S. Equity Core Fund
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ALPHABET INC 4.1 2.3

JPMORGAN CHASE & CO 3.2 1.2

DANAHER CORP 3.2 0.3

VISA INC 2.7 0.8

THERMO FISHER SCIENTIFIC INC 2.5 0.3

AMERICAN TOWER CORP 2.5 0.3

JOHNSON & JOHNSON 2.3 1.8

SCHLUMBERGER LTD 2.1 0.6

NEWELL BRANDS INC 2.1 0.1

COMCAST CORP 2.0 0.9

�1���1�2���+
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IBES long-term EPS growth 11.9% 11.4%IBES long-term EPS growth 1

Price/earnings (12 months forward ex-negative earnings) 17.2x 16.8xPrice/earnings (12 months forward ex-negative
earnings)
Price/book 2.7x 2.7xPrice/book

9��'���������+�#�����

Market capitalisation (USD) 130.1 bn 178.9 bnMarket capitalisation (CAD) 2

"�(��#���������

Top ten holdings 25% 18%Top ten holdings

Number of holdings 78 505Number of holdings

2����(��

Trailing 1 year turnover 21% –Trailing 1 year turnover 3

>�#'@��)����������� 

Historical tracking errorHistorical tracking error 2.47% –
R-squaredR-squared 0.95% –
Beta vs benchmarkBeta vs benchmark 0.99 –
Standard deviationStandard deviation 10.75% 10.53%

Standard & Poor's 500 Stock Index
Source: Thomson Reuters
Weighted average.
(Lesser of Purchase or Sales)/Average Month End Mar
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MFS U.S. Equity Core Fund

Despite a choppy end to the quarter courtesy of the Brexit vote, the S&P 500 was able to finish positive for the quarter. Low volatility, high dividend yield and
defensive names led the way. At the sector level, the resurgence of energy stands out as it finished the quarter as the best performing sector in the S&P 500. After
nearly two years of declining North American rig counts (the longest correction in modern times), rig counts climbed modestly in June. While it is certainly premature
to declare this move a bottom, based on an analysis of prior cycles, the bottom in rig counts tends to follow the bottom in oil prices by 3-6 months. In this cycle, the
bottom in oil prices occurred on February 11th, nearly 4 months before the recent bottom in rig counts. In past cycles, rig productivity continued to improve for
another 6-12 months after the bottoming as it takes a while for confidence in the cycle to set in and influence the type of drilling companies are willing to perform or
entice new/more companies back into the field. At this point, it will be important for oil to hold around the $50 level for the recovery to be sustainable. In looking at
the portfolio's performance during the quarter, while our underweight to the energy sector, specifically not owning the integrated energy stocks, was a modest
headwind, over the long term our ability to outperform will largely be a function of our ability to identify compelling investment opportunities rather than broad sector,
factor, market, commodity or economic calls and this quarter several outperforming stocks in health care, notably St. Jude Medical, McKesson and Stryker, were
primary contributors to relative outperformance.

A couple of thoughts on Brexit. The portfolio owns one UK domiciled company, multinational alcoholic beverages company Diageo, which is less than 1% of the
portfolio. In addition, approximately 4% of the portfolio is currently invested in companies domiciled in Europe ex-UK, specifically France domiciled companies
Danone, LVMH and Pernod Ricard. Given the global, multinational nature of these businesses, and the fact that they are relatively durable, less cyclical businesses,
we do not believe they would be disproportionally exposed to the UK leaving the EU or pound weakness. In terms of revenue exposure, approximately 14% of the
portfolio's revenues come from developed Europe, slightly higher than the S&P 500's 13% exposure. Other indirect impacts to the portfolio would likely come from
broader economic weakness or financial instability. The portfolio is overweight financials, specifically large cap banks, which were weak post the Brexit vote. In
addition, the flight to quality following the Brexit vote resulted in a decline in Treasury rates, which negatively impacted banks. The decline in rates also resulted in
outperformance of higher yielding equities, which we are generally underweight due to valuation concerns. In fact, the biggest headwind we faced from a factor
perspective during the quarter was our allocation to dividend yield (underweight higher yielding quintiles and overweight lower yielding quintiles), which cost the
portfolio over 100bps of relative performance.

Our investment style has always been long term oriented. As volatility increased following the Brexit vote, we worked closely with our team of global research
analysts to determine if the increased volatility resulted in any dislocations that could provide us with an opportunity to buy strong franchises at more attractive
valuation levels. For the most part, the market reaction seemed rationale, although we did make small trims to Target (US exposed name that held up relatively well)
and EMC (held up given pending merger with Dell) and added to Morgan Stanley on weakness. These were trades we were inclined to do anyway, but we used
some of the post Brexit market action to consummate these trades on even more favorable terms.

32
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MFS U.S. Equity Core Fund

Looking at current positioning, 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 (trade at or below book value and have single digit P/E ratios on forward earnings) on depressed 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. Looking more closely at financials, the relative returns of bank stocks have been anti-correlated with the relative return
of long term Treasury bonds recently. In fact, according to data from Empirical Research Partners, bank stocks are more negatively correlated today than they have
been since the inception of the data in 1929. Furthermore, stocks least correlated with Treasury bonds including many fi
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Sherwin-Williams Co 1.1!���#�?�C��#������1�� 

Monsanto Co 1.66�#���9������+#���1
� 

Crown Holdings Inc 1.4

Cash & Cash Equivalents 0.8��#7�?���#7�����(�+���#��
1�� 

Newell Brands Inc 2.1���#�����&���+�#����1�� 

Mondelez International Inc 1.7

Danone SA 1.4

Colgate-Palmolive Co 1.1

Pernod Ricard SA 1.1

Diageo PLC 0.7

Procter & Gamble Co 0.6

Mead Johnson Nutrition Co 0.6

Kimberly-Clark Corp 0.6

General Mills Inc 0.6

Estee Lauder Cos Inc 0.4

Schlumberger Ltd 2.1��������	1�� 

EOG Resources Inc 1.6

Occidental Petroleum Corp 0.4

National Oilwell Varco Inc 0.2

JPMorgan Chase & Co 3.2-�������+�&��(���#���
1
� 

Visa Inc 2.7

Bank of America Corp 1.9

Wells Fargo & Co 1.9

MasterCard Inc 1.6

BlackRock Inc 1.5

Goldman Sachs Group Inc 1.5

American Express Co 1.5

Nasdaq Inc 1.3

Chubb Ltd 1.2

Morgan Stanley 0.8

BB&T Corp 0.7
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Fidelity National Information Services Inc 1.9&�����+��������#�?�&��(���#����������� ���1	� 

Cognizant Technology Solutions Corp 1.8

Gartner Inc 0.7

Alphabet Inc 2.32��7��+�����51
� 

Broadcom Ltd 2.0

Alphabet Inc 1.8

Apple Inc 0.9

Hewlett Packard Enterprise Co 0.8

Texas Instruments Inc 0.7

Adobe Systems Inc 0.7

EMC Corp/MA 0.6

Canadian National Railway Co 1.62���#������������1�� 

American Tower Corp REIT 2.50��+����#�?��������������#��	1�� 

Enterprise Products Partners LP 0.9

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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To the best of my knowledge, for the quarter ending June 30, 2016, MFS Investment
Management Canada Limited (“MFS”) complied in all material respects with the
investment restrictions contained in the applicable Offering Memorandum or Offering
Memoranda for the MFS U.S. Equity Core Fund. Such certification is subject to the
following conditions: (i) MFS' compliance testing is performed using portfolio valuation
reports derived from its internal security inventory system and not the books and records
of the Portfolio; and (ii) MFS is responsible for compliance with the investment
restrictions as stated in the applicable Offering Memorandum or Offering Memoranda.

MFS Investment Management Canada Limited.

 !"

��������� ������� 
�#���#�$ �
�$ ��
Vice President & Chief Compliance Officer

%����" &��� '($ )*'+
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Performance results

MFS International Equity Fund

��������������#�+�#��� ���������.���#�#���!" ��#�����
$%��$��

������

�.��##��������(#

,���7���'��� 6���7���'8��� ������+����� 

2Q 2016 0.44-1.06-0.62

1Q 2016 0.89-9.68-8.79

4Q 2015 -1.828.496.67

3Q 2015 0.72-3.60-2.88

2016 YTD 1.28-10.64-9.36

2015 1.8918.9520.84

2014 -0.193.673.48

2013 -3.2931.0227.73

2012 3.1714.7217.89

2011 1.92-9.97-8.05

1 year 0.45-6.55-6.10

3 year 0.949.3910.33

5 year 1.087.908.98

10 year 1.303.174.47

Since client inception (01-Sep-04) 0.814.62598x2,1e3fqW,k'4k91a3fqW,k'4k91r3k5k54.62
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Performance drivers - stocks

MFS International Equity Fund

������+����� 6���7���'��� ������+����� 6���7���'��� 

!(������;���7���� >�����#

>�+���(�����9&�/��!-��/���.���!" �$�#���������������
��

>�+���(�

������,�������� 
1

������,����# Terumo Corp 2.2 0.1 18.5 18.5 0.4

Compass Group 3.2 0.3 9.0 9.0 0.3

Merck KGaA 1.1 0.1 23.2 23.2 0.2

Roche Holding Ltd 3.2 1.5 8.0 6.8 0.2

Nestle SA 3.9 2.0 6.8 6.5 0.1

"��������# Sky Plc 1.7 0.1 -22.7 -22.7 -0.4
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Significant impacts on performance − contributors

MFS International Equity Fund
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Significant transactions

MFS International Equity Fund

&����� 2���#����������� 2������� 

-����
�$!��$�������
$%��$��

&�������

������

)���7���� 

����7�#�# Financial ServicesZURICH INSURANCE GROUP New position 0.9 0.9

Special Products & ServicesRANDSTAD HOLDINGS Add 0.2 1.2

Special Products & ServicesEXPERIAN PLC New position 0.2 0.2

Health CareBAYER AG Add 0.1 3.2

Financial ServicesUBS GROUP AG Add 0.1 2.0

&�+�# Financial ServicesHSBC HOLDINGS PLC Eliminate position -1.3 –

Special Products & ServicesSMITHS GROUP PLC Trim -0.4 0.6

Autos & HousingDENSO CORP Trim -0.2 1.5

TechnologyTAIWAN SEMICONDUCTOR
MANUFACTURING COMPANY LIMITED

Trim -0.2 2.8

Financial ServicesPRUDENTIAL PLC Trim -0.2 0.6
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Region and country weights

MFS International Equity Fund

0����)���7�@�(��)���7�

�#�����
$%��$����� 

B���7�!������ 7.0

��������.$01F1 6.0

0������F������ -3.1

%���� -9.9

!#��@�������

�.$%����
-6.1

"�(�+�����$

9���+�

��#�@!�����
0.0

��������

9��'��#
4.8

1.4% Cash & cash equivalents
The portfolio does not own any securities in countries represented in the
benchmark in the following percentages: Finland 1.0%; Norway 0.6%;
Ireland 0.5% and 3 countries with weights less than 0.5% which totals to
0.5%.

1

6���7���'8��� ������+����� 
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MFS International Equity Fund

9!>F�2 >�G/�;

The fall-out from the historic Brexit Referendum, concerns about weak economic growth, declining or negative interest rates around the world and political uncertainty
continue to weigh on markets in 2016.

The most significant event of the quarter occurred just five business days before it ended, when the results of the UK Referendum to leave the EU were
announced. To the surprise of many, a 52% majority of UK voters chose to leave the EU. The political repercussions of Brexit were immediate. The Prime Minister,
David Cameron, resigned and more than 80% of opposition Labour MPs supported a no confidence vote against party leader, Jeremy Corbyn. Whilst there was
pressure from European leaders for Prime Minister Cameron to invoke 'Article 50' of the Lisbon Treaty, starting the 2 year exit negotiation clock, his resignation meant
that this decision will now fall to the next Prime Minister. In addition to questions about timing, there is also significant uncertainty around the negotiating stance the
EU will strike when approaching these important discussions. With the surprising success of this anti-establishment campaign, populist politicians in Europe and
beyond are presumably encouraged that their own prospects for success have increased moving forward. With major elections in Europe next year, not to mention
the US Presidential race, we believe the potential for political upsets has increased.

The economic repercussions of 'Brexit' are less clear, as they'll depend on government and central bank actions and will be influenced by market responses. The
initial reactions in the UK have been highly negative, with the Pound falling around 10% versus the US Dollar and the rating agencies downgrading UK Gilts. Equity
markets fell immediately following the results announcement – most steeply in 1) domestic UK businesses, 2) European and UK cyclicals, and 3) European and UK
banks – but started to bounce back several days later, virtually recovering all of the losses in local currency terms by the time the quarter had ended. The yen, on the
other hand, despite central bank actions over recent months, has appreciated versus other currencies. While it may appear that the yen has now been designated as
a safe haven, its appreciation is more likely due to risk aversion and unwinding of various yen-based carry-trades. From an investment perspective, in the short term,
FX moves can impact share prices and reported profits, in the long term, the bigger impact may be on the competitive position of global businesses versus those
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MFS International Equity Fund

With risk-aversion increasing heading into the BREXIT vote, we felt well-positioned with our overweight position in consumer staples companies, which generally
have more durable businesses models, greater geographical diversification, and less earnings volatility than the overall market. Not surprisingly, the consumer
staples sector performed better than the overall market in this market environment, which benefited our relative performance.

Following the United Kingdom’s decision to leave the European Union, investors became increasingly concerned that this decision could have a negative impact on
near-term economic growth in the United Kingdom, the Eurozone, and potentially other regions of the world. Aware of these concerns, central banks are now more
likely to remain accommodative in the near- to medium-term, which is likely to put further pressure on banks’ profitability. We were already significantly underweight
financial services, since we do not believe most developed market commercial banks and insurance companies can grow faster than global GDP through a full
economic cycle. Given the likelihood that interest rates remain lower for longer following the BREXIT vote, we would expect continued pressure on financial services
companies in the near-term.

While oil prices rebounded to nearly $50 per barrel during the quarter, we remain underweight the energy sector. In gener
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MFS International Equity Fund

Adding to our position in German-based chemical and pharmaceutical company Bayer following a pullback in the company's stock price over concerns
regarding their possible merger with Monsanto. It is our belief that a merger between the two companies will offer the potential for cost synergies, and that the
company's valuation was being overly discounted relative to its long-term growth potential.

Trimming our exposure in Japanese auto parts supplier Denso due to concerns over its margin outlook, partly resulting from its need to invest more heavily in
R&D than we initially anticipated.

9!>F�2 H02EHHF

Looking at valuations around the world, Europe was trading around 14.0x forward earnings at quarter end, two multiple points above its 10-yr average of 12.0x
forward earnings. However, many European companies are under-earning currently, so we believe European valuations aren’t as expensive as they appear optically.
If European economic growth is more muted in the near-term due to uncertainty around the BREXIT vote, this may be offset, in part, by a potentially weaker euro
benefiting multinational exporters. In Japan, companies were trading around 12.6x forward earnings at quarter end, more than two multiple points below the 10-yr
average of 15.0x forward earnings. Though valuations looks reasonable overall, it’s worth noting that many Japanese multinationals have been overearning from a
weaker yen over the past few years. If the yen continues to be a safe haven given the BREXIT uncertainty, a stronger yen would have the opposite effect, lowering
earnings for Japanese exporters (thus increasing P/E multiples). Given our strategy’s emphasis on above-average grow
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������� ����(�+�����.��#������ !#�����
$%��$�� C�+����

Barclays PLC 0.6United Kingdom-�������+�&��(���#����������� ����1�� 

Prudential PLC 0.6United Kingdom

Element Financial Corp 0.6Canada

Roche Holding AG ADR 3.4SwitzerlandC��+�7���������1�� 

Bayer AG 3.2Germany

Terumo Corp 2.3Japan

Novartis AG 2.1Switzerland

Merck KGaA 1.2Germany

Sonova Holding AG 0.6Switzerland

Schneider Electric SE 2.0France/���#����+�*���#�?�&��(���#��
1
� 

FANUC Corp 1.1Japan

Rolls-Royce Holdings PLC 1.0United Kingdom

Daikin Industries Ltd 0.9Japan

Legrand SA 0.8France

Kubota Corp 0.7Japan

MTU Aero Engines AG 0.5Germany

WPP PLC ADR 3.2United KingdomE��#�����
1�� 

Yum! Brands Inc 2.3United States

Sky PLC 1.4United Kingdom

ProSiebenSat.1 Media SE 0.6Germany

LVMH Moet Hennessy Louis Vuitton SE 1.7France>����+�����	1	� 

Hennes & Mauritz AB 1.1Sweden

Loblaw Cos Ltd 0.6Canada

Li & Fung Ltd 0.5Hong Kong

Global Brands Group Holding Ltd 0.3Hong Kong

Hermes International 0.2France

Compass Group PLC 3.4United Kingdom&�����+��������#�?�&��(���#��
1�� 

Randstad Holding NV 1.2Netherlands

Amadeus IT Holding SA 1.2Spain

Smiths Group PLC 0.6United Kingdom

Bureau Veritas SA 0.6France
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To the best of my knowledge, for the quarter ending June 30, 2016, MFS Investment
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Executive summary

MFS Canadian Fixed Income Fund

!##���#���������!" 

14,783,862Beginning value as of 31-Mar-16
+146,541Contributions

-78,784Withdrawals
-521,137Intra-portfolio transfers
+426,700Change in market value

14,757,182Ending value as of 30-Jun-16

F���������+����7��������#���#��#�����
$%��$�� 6���7���'88������+��

Average effective duration 7.45yrs 7.73yrs

Yield to worst 2.06% 1.77%

FTSE TMX Canada Bond Universe Index^^

������+��������#�������� 

23.33Federal 36.05
30.62Provincial 34.72
2.15Municipal 1.98

43.23Corporate 27.25
0.67Cash & Cash Equivalents 0.00

��������������#�+�#��� ���������.���#�#���!" ��#�����
$%��$��
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Performance results

MFS Canadian Fixed Income Fund

��������������#�+�#��� ���������.���#�#���!" ��#�����
$%��$��

������

�.��##��������(#

,���7���'��� 6���7���'8��� ������+����� 

2Q 2016 0.262.622.88

1Q 2016 0.001.391.39

4Q 2015 -0.100.980.88

3Q 2015 -0.210.15-0.06

2016 YTD 0.264.054.31

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 -0.065.225.16

3 year 0.185.605.78

5 year 0.215.185.39

10 year 0.225.605.82

Since client inception (01-Sep-04) 0.135.445.57

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
��#���������������#��������������������������#�+�#1

FTSE TMX Canada Universe Bond Index^
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Significant impacts on performance

MFS Canadian Fixed Income Fund

������,����# Security selection within
financials and provincials

Sector allocation

Bond selection in financials and provincials was a contributing factor to the portfolio's
outperformance, particularly the portfolio's holdings of longer dated bonds of insurance
companies, Ontario and Quebec.

The portfolio's overweight exposure to corporate bonds, pa
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6���7���'8��� ������+����� 



Characteristics

University of Winnipeg Foundation Inc.

IRPMS-BFB-30-Jun-16

MFS Canadian Fixed Income Fund

!#�����
$%��$�� 6���7���'8������+��

-���������+#

Average effective duration 7.45yrs 7.73yrsAverage effective duration

Average coupon 3.45% 3.61%Average coupon

Average quality AA- AAAverage quality 1

Average effective maturity 10.20yrs 10.68yrsAverage effective maturity

Yield to worst 2.06% 1.77%Yield to worst

"�(��#���������

Number of holdings 123 1,392Number of holdings

2����(��

Trailing 1 year turnover 33% –Trailing 1 year turnover 2

>�#'@��)����������� 

Historical tracking errorHistorical tracking error 0.71% –
Information ratioInformation ratio 0.31 –

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

^

��#���������������#��������������������������#�+�#1

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

�������(�������#����������#�����
$%��$�� ������+����� 6���7���'8

Less than 1 Year 1.6 0.0

1-5 Years 38.6 43.7

5-10 Years 29.5 23.7

10+ Years 30.3 32.6
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MFS Canadian Fixed Income Fund

The bid for fixed income continued in the second quarter, with solid gains in global bond markets. Ongoing slow world economic growth with minimal inflation
pressures and easy global monetary policies remain a tailwind for bonds. Negative interest rates in roughly one-third of the global sovereign bond universe has had a
powerful positive impact on longer-duration bonds, credit-oriented sectors and higher-yielding bond markets such as the U.S. and Canada.

For the second quarter as a whole, the FTSE TMX Universe index posted a solid 2.6% total return, led by long-term bonds which returned 5.5%. All major sectors of
the market—federals, corporates and provincials—showed impressive gains, continuing the positive performance from Q1 with notable spread narrowing in the BBB
corporate market as well as the energy sector as oil prices recovered further in the second quarter.

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. The uncertainty unleashed by the vote in favour of "Brexit" is another hit to global growth, and there remain uncertainties associated with the upcoming U.S.
election. The Canadian economy continues to muddle through, bouncing back from a mild contraction in mid-2015 but not really accelerating much given slow global
activity, the Alberta fires, low commodity prices and fiscal stimulus that has yet to hit the economy.

As a result, global policy reflation will remain in full force with further monetary easing likely by the European Central bank, Bank of England and Bank of Japan
alongside a historically slow policy normalisation by the U.S. Federal Reserve and stable Bank of Canada overnight rates. We are mindful, however, that the limits of
monetary policy are close to being reached and will eventually place the burden on more aggressive fiscal policy. We remain firmly in the lower-for-longer camp in
terms of interest rates and longer-term bond yields.

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 where the spread versus the Bank of Canada's overnight rate offers virtually no yield pick-up for the additional
duration risk. As a result, we remain below benchmark duration. Despite the recovery in credit spreads, we believe the sector offers good relative value given our
expectation that we are not entering a global recession. Moreover, with demand from central banks extending beyond sovereign to corporate debt markets,
investment grade credit markets have been well-supported. Against a lower-for-longer global interest rate environment of slow economic growth and subdued inflation
along with fairly conservative corporate balance sheets, spreads are still at levels likely to prove attractive on a longer-term basis, particularly in the BBB sector.

We have become increasingly selective as the cycle has matured given the macro challenges, but continue to believe corporate bonds offer a margin of safety given
our focus on issuers with strong cross-cycle fundamentals such as financials, utilities and consumer staples.

The commentary included in this report was based on a representative fully discretionary portfolio for this product style; as such the commentary may include securities not held in your portfolio due
to account, fund, or other limits.
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������ ����(�+�����.��#������ /##��� 9��������"���!#�����
$%��$��

CANADIAN GOVERNMENT 0.915.750 Jun 01 29Federal (continued) (23.33%)
CANADIAN GOVERNMENT 0.263.500 Dec 01 45

CANADIAN GOVERNMENT 0.442.750 Dec 01 48

PSP CAPITAL INC. 0.403.290 Apr 04 24

AVIVA PLC 0.164.500 May 10 21Financial (23.20%)
BANK OF MONTREAL 1.092.840 Jun 04 20

BANK OF MONTREAL 0.693.400 Apr 23 21

BANK OF NOVA SCOTIA 0.822.750 Aug 13 18

BANK OF NOVA SCOTIA 0.523.270 Jan 11 21

BANK OF NOVA SCOTIA 1.172.898 Aug 03 22

CANADIAN IMPERIAL BANK OF COMMERCE/CANADA 0.352.220 Mar 07 18

CANADIAN IMPERIAL BANK OF COMMERCE/CANADA 0.551.900 Apr 26 21

CANADIAN WESTERN BANK 0.343.049 Jan 18 17

CANADIAN WESTERN BANK 0.162.104 Jun 26 17

CATERPILLAR FINANCIAL SERVICES LTD 0.552.290 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

GENERAL MOTORS FINANCIAL OF CANADA LTD 0.503.080 May 22 20

GOLDMAN SACHS GROUP INC 1.005.200 Apr 19 22

HONDA CANADA FINANCE INC 0.252.350
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������ ����(�+�����.��#������ /##��� 9��������"���!#�����
$%��$��

NATIONAL BANK OF CANADA 0.712.404 Oct 28 19Financial (continued) (23.20%)
POWER FINANCIAL CORP 0.876.900 Mar 11 33

ROYAL BANK OF CANADA 1.164.930 Jul 16 25

TMX GROUP LTD 0.454.461 Oct 03 23

TORONTO DOMINION BANK 0.652.447 Apr 02 19

TORONTO DOMINION BANK 0.472.563 Jun 24 20

TORONTO DOMINION BANK 0.973.226 Jul 24 24

VW CREDIT CANADA INC 0.322.500 Oct 01 19

WELLS FARGO & CO 0.623.874 May 21 25

WELLS FARGO CANADA CORP 0.483.460 Jan 24 23

ALIMENTATION COUCHE-TARD INC 0.333.899 Nov 01 22Industrial (6.33%)
ALIMENTATION COUCHE-TARD INC 0.253.600 Jun 02 25

BHP BILLITON FINANCE LTD 0.743.230 May 15 23

BMW CANADA INC 0.202.330 Sep 26 18

CAMECO CORP 0.595.670 Sep 02 19

CAMECO CORP 0.584.190 Jun 24 24

CANADIAN NATIONAL RAILWAY CO 0.453.950 Sep 22 45

CANADIAN PACIFIC RAILWAY CO 0.786.450 Nov 17 39

CANADIAN TIRE CORP LTD 0.396.320 Feb 24 34

DOLLARAMA INC 0.513.095 Nov 05 18

LOBLAW CO LTD 0.535.220 Jun 18 20

LOBLAW CO LTD 0.485.900 Jan 18 36

SOBEYS INC 0.504.700 Aug 08 23

FORTISALBERTA 0.124.270 Sep 22 45Infrastructure (2.71%)
HEATHROW FUNDING LTD 0.363.000 Jun 17 21

HEATHROW FUNDING LTD 0.423.250 May 21 27

HYDRO ONE INC 0.626.930 Jun 01 32

HYDRO ONE INC 0.275.000 Oct 19 46

NOVA SCOTIA POWER INC 0.513.612 May 01 45

TORONTO HYDRO CORP 0.402.910 Apr 10 23
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CITY OF TORONTO 0.723.400 May 21 24Municipal (2.15%)
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Executive summary

MFS Canadian Money Market Fund

!##���#���������!" 

1,403,918Beginning value as of 31-Mar-16
+14,091Contributions

-7,575Withdrawals
-2,138Intra-portfolio transfers
+2,307Change in market value

1,410,602Ending value as of 30-Jun-16

F���������+����7��������#���#��#�����
$%��$�� 6���7���'88������+��

7-day yield 0.70% –

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

������+��������#�������� 

34.91Federal 100.00
20.48Provincial 0.00
43.98Corporate 0.00
0.63Cash & Cash Equivalents 0.00

��������������#�+�#��� ���������.���#�#���!" ��#�����
$%��$��

Portfolio Benchmark^

0.16

0.63

0.88

1.92

0.12

0.49

0.78

1.77

�4��
�� ������ ������ &����
�
�$&��$
	 

�4��
�� ������ ������ &����
�
�$&��$
	 

Source for benchmark performance: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualised.
��#���������������#��������������������������#�+�#1

FTSE TMX Canada 91 Day T-Bill^
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6���7���'8��� ������+����� 0����)���7�@�(��)���7���� !#�����
$%��$��

Federal 34.91 100.00 -65.09������+��������#�����

Provincial 20.48 0.00 20.48

Corporate 43.98 0.00 43.98

Cash & Cash Equivalents 0.63 0.00 0.63

Energy 3.93 0.00 3.93���������������#�����

Financial 36.12 0.00 36.12

Industrial 3.93 0.00 3.93

FTSE TMX Canada 91-day Treasury Bills Index^
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!#�����
$%��$�� 6���7���'8������+��

-���������+#

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

Average term to maturity 73days –Average term to maturity

7-day yield 0.70% –7-day yield

"�(��#���������

Number of holdings 43 1Number of holdings

>�#'@��)����������� 

Historical tracking errorHistorical tracking error 0.07% –
Information ratioInformation ratio 1.96 –

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.

^

��#���������������#��������������������������#�+�#1

Figure shown reflects Class A 7-Day Yield.

The Average Credit Quality (ACQR) is a market weighted average (using a linear scale) of
securities included in the rating categories.
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Portfolio Benchmark^
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MFS Canadian Money Market Fund

In the second quarter, the uncertainty unleashed by the vote in favour of "Brexit" was another hit to global growth, and there are additional uncertainties associated
with the upcoming U.S. election. The Canadian economy continues to muddle through, bouncing back from a mild contraction in mid-2015 but not really accelerating
much given slow global activity, the Alberta fires, low commodity prices and fiscal stimulus that has yet to hit the economy. Despite this, our core economic views
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MFS Canadian Money Market Fund
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WELLS FARGO CANADA CORP 1.220.000 Feb 10 17Financial (continued) (36.12%)
NESTLE CAPITAL CANADA LTD 0.950.000 Jul 06 16Industrial (3.93%)
NESTLE CAPITAL CANADA LTD 2.600.000 Jul 07 16

NESTLE CAPITAL CANADA LTD 0.380.000 Aug 03 16

BRITISH COLUMBIA PROV OF 0.570.000 Jul 26 16Provincial (20.48%)
BRITISH COLUMBIA PROV OF 0.420.000 Aug 05 16

MANITOBA (PROVINCE OF) 1.300.000 Aug 31 16

MANITOBA (PROVINCE OF) 1.490.000 Sep 14 16

PROVINCE OF ALBERTA 1.830.000 Aug 23 16

PROVINCE OF ONTARIO CANADA 1.530.000 Jul 20 16

PROVINCE OF ONTARIO CANADA 4.460.000 Aug 24 16

PROVINCE OF ONTARIO CANADA 3.930.000 Sep 07 16

PROVINCE OF QUEBEC TBILLS 1.910.000 Jul 29 16

PROVINCE OF QUEBEC TBILLS 1.140.000 Aug 05 16

PROVINCE OF QUEBEC TBILLS 1.910.000 Sep 02 16
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To the best of my knowledge, for the quarter ending June 30, 2016, MFS Investment
Management Canada Limited (“MFS”) complied in all material respects with the
investment restrictions contained in the applicable Offering Memorandum or Offering
Memoranda for the MFS Canadian Money Market Fund. Such certification is subject to the
following conditions: (i) MFS' compliance testing is performed using portfolio valuation
reports derived from its internal security inventory system and not the books and records
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Your MFS relationship team
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Phone: +1 604 661 4648

Email: dpatrick@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 SINGAPOR
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