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PORTFOLIO COMPOSITION
Portfolio structure
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1.5%

(0.6)%

Equities 99.1%

Cash & Cash Equivalents 1.5%

Other (0.6)%

Top ten holdings
NextEra Energy, Inc. 10.8%

PG&E Corp. 6.6%

Dominion Energy, Inc. 5.6%

DTE Energy Co. 4.6%

Southern Co. 4.6%

Sempra Energy 4.1%

RWE AG 4.0%

Edison International 3.9%

EDP Renovaveis S.A. 3.7%

PPL Corp. 3.5%

Top five industries
Utilities-Electric Power 81.5%

Telecommunications - Wireless 7.4%

Energy - Renewables 5.3%

Natural Gas - Distribution 2.7%

Utilities - Water 1.7%

Issuer country weightings (x)
United States 73.1%

Germany 5.4%

Portugal 5.2%

United Kingdom 4.6%

Spain 3.9%

Italy 2.4%

France 1.3%

Canada 1.2%

Denmark 0.7%

Other Countries 2.2%

(x) Represents the portfolio’s exposure to issuer countries as a percentage of a portfolio’s net assets. For purposes of this presentation, United States (included in
Other Countries) includes Cash & Cash Equivalents.

Where the fund holds convertible bonds, they are treated as part of the equity portion of the portfolio.
Cash & Cash Equivalents includes any cash, investments in money market funds, short-term securities, and other assets less liabilities. Please see t



MANAGEMENT REVIEW

Summary of Results
For the twelve months ended December 31, 2023, Initial Class shares of the MFS Utilities Series (fund) provided a total return of
-2.11%, while Service Class shares of the fund provided a total return of -2.33%. These compare with a return of 26.29% over the
same period for the fund’s benchmark, the Standard & Poor’s 500 Stock Index, and a return of -7.08% for the fund’s other
benchmark, the Standard & Poor’s 500 Utilities Index (S&P Utilities Index).

Market Environment
During the reporting period, central banks around the world had to combat the strongest inflationary pressures in four decades,
fueled by the global fiscal response to the pandemic, disrupted supply chains and the dislocations to energy markets stemming from
the war in Ukraine. Interest rates rose substantially, but the effects of a tighter monetary policy may not have been fully experienced
yet, given that monetary policy works with long and variable lags. Strains resulting from the abrupt tightening of monetary policy
began to affect some parts of the economy, most acutely among small and regional US banks, which suffered from deposit flight as
depositors sought higher yields on their savings. Additionally, activity in the US housing sector has slowed as a result of higher
mortgage rates. China’s abandonment of its Zero-COVID policy ushered in a brief uptick in economic activity in the world’s
second-largest economy in early 2023, although its momentum soon stalled as the focus turned to the country’s highly indebted
property development sector. In developed markets, consumer demand for services remained stronger than the demand for goods.

Early on, policymakers found themselves in the difficult position of trying to restrain inflation without tipping economies into
recession. Despite the challenging macroeconomic and geopolitical environment, central banks focused on controlling price pressures
while also confronting increasing financial stability concerns. Central banks had to juggle achieving their inflation mandates while
using macroprudential tools (financial policies aimed at safeguarding the stability of the financial system) to keep banking systems
liquid, a potentially difficult balancing act, and one that suggested that we may be nearing a peak in policy rates. As inflationary
pressures eased toward the end of the period, financial conditions loosened in anticipation of easier monetary policy, boosting the
market’s appetite for risk. Rapid advancements in artificial intelligence were a focus for investors.

Normalizing supply chains, low levels of unemployment across developed markets and signs that inflation levels have peaked were
supportive factors for the macroeconomic backdrop.

Detractors from Performance
Relative to the S&P Utilities Index, not owning shares of strong-performing power generation company NRG Energy, power and
natural gas distributor Duke Energy, energy products and services supplier Consolidated Edison, and natural gas and electricity
provider NiSource detracted from relative performance. The stock price for NRG Energy rose due to stable retail margins, strong free
cash flow generation, an activist shareholder, and management’s commitment to the existing strategy after the unexpected
departure of the CEO. The fund’s underweight holdings of retail electric services provider Southern Company, clean and renewable
energy producer Constellation Energy, and electricity and natural gas provider Public Service Enterprise Group further weakened
relative results. The stock price of Constellation Energy advanced as the company reported financial results above consensus
estimates, driven by higher energy prices. The fund’s holdings of renewable energy solutions provider Orsted(b) (Denmark) and
integrated electric power company AES(b) also held back relative returns. The share price for Orsted fell sharply following the
company’s announcement of further impairments related to US projects, reflecting supply chain constraints, the rising uncertainty of
its ability to receive incremental tax credits, and higher long-term sovereign rates. Additionally, the fund’s overweight position in
electric and natural gas services provider Ameren further weighed on relative returns. The stock price of Ameren dropped after the



Elsewhere, the fund’s holdings of telecommunications services provider Cellnex Telecom(b) (Spain) and electricity and gas provider
RWE(b) (Germany) contributed to relative performance. The stock price of RWE climbed as the company announced earnings ahead
of consensus estimates, primarily driven by strong performance in its supply and trading division. Cellnex shares rose on the selection
of a new CEO, an improved outlook for free cash flow generation, and continued commitment to strengthening its balance sheet.

During the reporting period, the fund’s relative currency exposure, resulting primarily from differences between the fund’s and the
benchmark’s exposures to holdings of securities denominated in foreign currencies, was a contributor to relative performance. All of
MFS’ investment decisions are driven by the fundamentals of each individual opportunity and as such, it is common for our funds to
have different currency exposure than the benchmark.

Respectfully,

Portfolio Manager(s)

Claud Davis and J. Scott Walker

(b) Security is not a benchmark constituent.

The views expressed in this report are those of the portfolio manager(s) only through the end of the period of the report as stated on the cover and do not
necessarily reflect the views of MFS or any other person in the MFS organization. These views are subject to change at any time based on market or other
conditions, and MFS disclaims any responsibility to update such views. These views may not be relied upon as investment advice or an indication of trading
intent on behalf of any MFS portfolio. References to specific securities are not recommendations of such securities, and may not be representative of any
MFS portfolio’s current or future investments.

MFS Utilities Series
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PERFORMANCE SUMMARY THROUGH 12/31/23

The following chart illustrates the historical performance of the fund in comparison to its benchmark(s). Benchmarks are unmanaged
and may not be invested in directly. Benchmark returns do not reflect any fees or expenses. The performance of other share classes
will be greater than or less than that of the class depicted below. (See Notes to Performance Summary.)

Performance data shown represents past performance and is no guarantee of future results. Investment return and
principal value fluctuate so your shares, when sold, may be worth more or less than the original cost; current





EXPENSE TABLE

Fund expenses borne by the shareholders during the period,
July 1, 2023 through December 31, 2023

As 2023





Issuer Shares/Par Value ($)

Common Stocks – continued

Utilities - Water – 1.7%

United Utilities Group PLC 320,225 $ 4,324,612
Veolia Environnement S.A. 469,262 14,795,276

$ 19,119,888

Total Common Stocks (Identified Cost, $872,290,192) $1,093,290,299

Investment Companies (h) – 1.3%

Money Market Funds – 1.3%

MFS Institutional Money Market Portfolio, 5.42% (v) (Identified Cost, $14,002,159) 14,001,567 $ 14,004,367

Other Assets, Less Liabilities – (0.4)% (4,114,962)

Net Assets – 100.0% $1,103,179,704

(h) An affiliated issuer, which may be considered one in which the fund owns 5% or more of the outstanding voting securities, or a company which is under
common control. At period end, the aggregate values of the fund’s investments in affiliated issuers and in unaffiliated issuers were $14,004,367 and
$1,093,290,299, respectively.

(v) Affiliated issuer that is available only to investment companies managed by MFS. The rate quoted for the MFS Institutional Money Market Portfolio is the
annualized seven-day yield of the fund at period end.

The following abbreviations are used in this report and are defined:

REIT Real Estate Investment Trust

Abbreviations indicate amounts shown in currencies other than the U.S. dollar. All amounts are stated in U.S. dollars unless otherwise indicated. A list of
abbreviations is shown below:

CAD Canadian Dollar
EUR Euro
GBP British Pound

Derivative Contracts at 12/31/23

Forward Foreign Currency Exchange Contracts

Currency
Purchased

Currency
Sold Counterparty

Settlement
Date

Unrealized
Appreciation

(Depreciation)

Asset Derivatives
CAD 2,520 USD 1,883 UBS AG 1/19/2024 $ 19
EUR 1,629,518 USD 1,770,683 Morgan Stanley Capital Services, Inc. 1/19/2024 29,344
EUR 784 USD 858 NatWest Markets PLC 1/19/2024 8
EUR 1,834,466 USD 2,004,543 State Street Bank Corp. 1/19/2024 21,878
GBP 5,936 USD 7,548 Brown Brothers Harriman 1/19/2024 19
GBP 1,656,508 USD 2,024,973 Morgan Stanley Capital Services, Inc. 1/19/2024 86,680

$ 137,948

Liability Derivatives
USD 792,888 CAD 1,087,560 Morgan Stanley Capital Services, Inc. 1/19/2024 $ (28,084)
USD 7,658,960 CAD 10,434,709 State Street Bank Corp. 1/19/2024 (217,952)
USD 1,312,757 EUR 1,233,705 HSBC Bank 1/19/2024 (50,040)
USD 11,034,184 EUR 10,244,549 Morgan Stanley Capital Services, Inc. 1/19/2024 (282,335)
USD 119,286,780 EUR 112,068,036 State Street Bank Corp. 1/19/2024 (4,507,837)
USD 2,649,697 GBP 2,110,147 Brown Brothers Harriman 1/19/2024 (40,237)
USD 2,607,726 GBP 2,107,218 HSBC Bank 1/19/2024 (78,473)
USD 29,096,848 GBP 23,862,877 State Street Bank Corp. 1/19/2024 (1,322,619)

$(6,527,577)

See Notes to Financial Statements

MFS Utilities Series
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FINANCIAL STATEMENTS STATEMENT OF ASSETS AND LIABILITIES
This statement represents your fund’s balance sheet, which details the assets and liabilities comprising the total value of the fund.

At 12/31/23

Assets

Investments in unaffiliated issuers, at value (identified cost, $872,290,192) $1,093,290,299
Investments in affiliated issuers, at value (identified cost, $14,002,159) 14,004,367
Receivables for

Forward foreign currency exchange contracts 137,948
Fund shares sold 322,801
Interest and dividends 3,815,861

Other assets 4,013

Total assets $1,111,575,289

Liabilities

Payables for
Forward foreign currency exchange contracts $6,527,577
Fund shares reacquired 1,561,394

Payable to affiliates
Investment adviser 88,636
Administrative services fee 1,584
Shareholder servicing costs 458
Distribution and/or service fees 16,439

Payable for independent Trustees’ compensation 11
Accrued expenses and other liabilities 199,486

Total liabilities $8,395,585

Net assets $1,103,179,704

Net assets consist of

Paid-in capital $833,296,698
Total distributable earnings (loss) 269,883,006

Net assets $1,103,179,704

Shares of beneficial interest outstanding 34,627,781

Net assets
Shares

outstanding
Net asset value

per share
Initial Class $503,825,977 15,622,184 $32.25
Service Class 599,353,727 19,005,597 31.54

See Notes to Financial Statements

MFS Utilities Series
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FINANCIAL STATEMENTS STATEMENT OF OPERATIONS
This statement describes how much your fund earned in investment income and accrued in expenses. It also describes any gains and/or losses
generated by fund operations.

Year ended 12/31/23

Net investment income (loss)

Income
Dividends $37,545,537
Dividends from affiliated issuers 479,977
Interest 306,119
Other 75,631
Income on securities loaned 3,995
Foreign taxes withheld (356,955)

Total investment income $38,054,304

Expenses
Management fee $8,533,210
Distribution and/or service fees 1,583,003
Shareholder servicing costs 12,074
Administrative services fee 175,923
Independent Trustees’ compensation 20,930
Custodian fee 117,774
Shareholder communications 17,532
Audit and tax fees 70,899
Legal fees 6,361
Miscellaneous 229,690

Total expenses $10,767,396

Reduction of expenses by investment adviser (146,772)

Net expenses $10,620,624

Net investment income (loss) $27,433,680

Realized and unrealized gain (loss)

Realized gain (loss) (identified cost basis)
Unaffiliated issuers $29,977,682
Affiliated issuers 1,880
Forward foreign currency exchange contracts (9,800,468)
Foreign currency (1,220,931)

Net realized gain (loss) $18,958,163

Change in unrealized appreciation or depreciation
Unaffiliated issuers $(83,754,776)
Affiliated issuers (604)
Forward foreign currency exchange contracts 7,673,749
Translation of assets and liabilities in foreign currencies 49,490

Net unrealized gain (loss) $(76,032,141)

Net realized and unrealized gain (loss) $(57,073,978)

Change in net assets from operations $(29,640,298)

See Notes to Financial Statements

MFS Utilities Series
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FINANCIAL STATEMENTS STATEMENTS OF CHANGES IN NET ASSETS
These statements describe the increases and/or decreases in net assets resulting from operations, any distributions, and any shareholder transactions.

Year ended

12/31/23 12/31/22
Change in net assets

From operations

Net investment income (loss) $27,433,680 $22,268,570
Net realized gain (loss) 18,958,163 96,439,674
Net unrealized gain (loss) (76,032,141) (114,645,691)

Change in net assets from operations $(29,640,298) $4,062,553

Total distributions to shareholders $(101,554,945) $(77,825,621)

Change in net assets from fund share transactions $(16,299,587) $28,354,613

Total change in net assets $(147,494,830) $(45,408,455)

Net assets

At beginning of period 1,250,674,534 1,296,082,989
At end of period $1,103,179,704 $1,250,674,534

See Notes to Financial Statements

MFS Utilities Series
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FINANCIAL STATEMENTS FINANCIAL HIGHLIGHTS
The financial highlights table is intended to help you understand the fund’s financial performance for the past 5 years. Certain information reflects
financial results for a single fund share. The total returns in the table represent the rate that an investor would have earned (or lost) on an
investment in the fund share class (assuming reinvestment of all distributions) held for the entire period.

Initial Class Year ended

12/31/23 12/31/22 12/31/21 12/31/20 12/31/19
Net asset value, beginning of period $36.32 $38.31 $35.33 $35.18 $29.38

Income (loss) from investment operations

Net investment income (loss) (d) $0.86 $0.71 $0.78 $0.87 $0.90
Net realized and unrealized gain (loss) (1.75) (0.32) 4.11 0.99 6.37

Total from investment operations $(0.89) $0.39 $4.89 $1.86 $7.27

Less distributions declared to shareholders

From net investment income $(1.25) $(0.92) $(0.65) $(0.84) $(1.37)
From net realized gain (1.93) (1.46) (1.26) (0.87) (0.10)

Total distributions declared to shareholders $(3.18) $(2.38) $(1.91) $(1.71) $(1.47)

Net asset value, end of period (x) $32.25 $36.32 $38.31 $35.33 $35.18

Total return (%) (k)(r)(s)(x) (2.11) 0.76 14.09 5.90 25.07

Ratios (%) (to average net assets)
and Supplemental data:

Expenses before expense reductions 0.80 0.78 0.79 0.80 0.79
Expenses after expense reductions 0.79 0.77 0.77 0.79 0.78
Net investment income (loss) 2.53 1.92 2.16 2.63 2.69
Portfolio turnover 15 29 16 32 28
Net assets at end of period (000 omitted) $503,826 $549,238 $584,216 $537,240 $556,301

Service Class Year ended

12/31/23 12/31/22 12/31/21 12/31/20 12/31/19
Net asset value, beginning of period $35.57 $37.58 $34.69 $34.56 $28.86

Income (loss) from investment operations

Net investment income (loss) (d) $0.76 $0.60 $0.68 $0.77 $0.80
Net realized and unrealized gain (loss) (1.71) (0.32) 4.03 0.97 6.27

Total from investment operations $(0.95) $0.28 $4.71 $1.74 $7.07

Less distributions declared to shareholders

From net investment income $(1.15) $(0.83) $(0.56) $(0.74) $(1.27)
From net realized gain (1.93) (1.46) (1.26) (0.87) (0.10)

Total distributions declared to shareholders $(3.08) $(2.29) $(1.82) $(1.61) $(1.37)

Net asset value, end of period (x) $31.54 $35.57 $37.58 $34.69 $34.56

Total return (%) (k)(r)(s)(x) (2.33) 0.48 13.82 5.62 24.80

Ratios (%) (to average net assets)
and Supplemental data:

Expenses before expense reductions 1.05 1.03 1.04 1.05 1.04
Expenses after expense reductions 1.04 1.02 1.02 1.04 1.03
Net investment income (loss) 2.28 1.66 1.91 2.38 2.44
Portfolio turnover 15 29 16 32 28
Net assets at end of period (000 omitted) $599,354 $701,436 $711,867 $679,629 $733,992

See Notes to Financial Statements

MFS Utilities Series
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(d) Per share data is based on average shares outstanding.
(k) The total return does not reflect expenses that apply to separate accounts. Inclusion of these charges would reduce the total return figures for all

periods shown.
(r) Certain expenses have been reduced without which performance would have been lower.
(s) From time to time the fund may receive proceeds from litigation settlements, without which performance would be lower.
(x) The net asset values and total returns have been calculated on net assets which include adjustments made in accordance with U.S. generally accepted

accounting principles required at period end for financial reporting purposes.

See Notes to Financial Statements

MFS Utilities Series
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NOTES TO FINANCIAL STATEMENTS
(1) Business and Organization



market) and prior to the determination of the fund’s net asset value, or after the halt of trading of a specific security where trading
does not resume prior to the close of the exchange or market on which the security is principally traded. Events that occur after



Fair Value

Risk Derivative Contracts Asset Derivatives Liability Derivatives

Foreign Exchange Forward Foreign Currency Exchange Contracts $137,948 $(6,527,577)



Risks may arise upon entering into these contracts from unanticipated movements in the value of the contract and from the potential
inability of counterparties to meet the terms of their contracts. Generally, the fund’s maximum risk due to counterparty credit risk is
the unrealized gain on the contract due to the use of Continuous Linked Settlement, a multicurrency cash settlement system for the
centralized settlement of foreign transactions. This risk is mitigated in cases where there is an ISDA Master Agreement between the
fund and the counterparty providing for netting as described above and, where applicable, by the posting of collateral by the
counterparty to the fund to cover the fund’s exposure to the counterparty under such ISDA Master Agreement.

Security Loans — Under its Securities Lending Agency Agreement with the fund, State Street Bank and Trust Company, as lending
agent, loans the securities of the fund to certain qualified institutions (the “Borrowers”) approved by the fund. Security loans can be
terminated at the discretion of either the lending agent or the fund and the related securities must be returned within the earlier of
the standard trade settlement period for such securities or within three business days. The loans are collateralized by cash and/or
U.S. Treasury and federal agency obligations in an amount typically at least equal to the market value of the securities loaned. On
loans collateralized by cash, the cash collateral is invested in a money market fund. The market value of the loaned securities is
determined at the close of business of the fund and any additional required collateral is delivered to the fund on the next business
day. The lending agent provides the fund with indemnification against Borrower default. In the event of Borrower default, the
lending agent will, for the benefit of the fund, either purchase securities identical to those loaned or, when such purchase is
commercially impracticable, pay the fund the market value of the loaned securities. In return, the lending agent assumes the fund’s
rights to the related collateral. If the collateral value is less than the cost to purchase identical securities, the lending agent is
responsible for the shortfall, but only to the extent that such shortfall is not due to a decline in collateral value resulting from
collateral reinvestment for which the fund bears the risk of loss. A portion of the income generated upon investment of the collateral
is remitted to the Borrowers, and the remainder is allocated between the fund and the lending agent. On loans collateralized by
U.S. Treasury and/or federal agency obligations, a fee is received from the Borrower, and is allocated between the fund and the
lending agent. Income from securities lending is separately reported in the Statement of Operations. The dividend and interest
income earned on the securities loaned is accounted for in the same manner as other dividend and interest income. At
December 31, 2023, there were no securities on loan or collateral outstanding.

Indemnifications — Under the fund’s organizational documents, its officers and Trustees may be indemnified against certain
liabilities and expenses arising out of the performance of their duties to the fund. Additionally, in the normal course of business, the
fund enters into agreements with service providers that may contain indemnification clauses. The fund’s maximum exposure under
these agreements is unknown as this would involve future claims that may be made against the fund that have not yet occurred.

Investment Transactions and Income — Interest income is recorded on the accrual basis. Dividends received in cash are recorded
on the ex-dividend date. Certain dividends from foreign securities will be recorded when the fund is informed of the dividend if such
information is obtained subsequent to the ex-dividend date. Dividend and interest payments received in additional securities are
recorded on the ex-dividend or ex-interest date in an amount equal to the value of the security on such date.

The fund may receive proceeds from litigation settlements. Any proceeds received from litigation involving portfolio holdings are
reflected in the Statement of Operations in realized gain/loss if the security has been disposed of by the fund or in unrealized
gain/loss if the security is still held by the fund. Any other proceeds from litigation not related to portfolio holdings are reflected as
other income in the Statement of Operations.

Investment transactions are recorded on the trade date. In determining the net gain or loss on securities sold, the cost of securities is
determined on the identified cost basis.

Tax Matters and Distributions — The fund intends to qualify as a regulated investment company, as defined under Subchapter M
of the Internal Revenue Code, and to distribute all of its taxable income, including realized capital gains. As a result, no provision for
federal income tax is required. The fund’s federal tax returns, when filed, will remain subject to examination by the Internal Revenue
Service for a three year period. Management has analyzed the fund’s tax positions taken on federal and state tax returns for all open
tax years and does not believe that there are any uncertain tax positions that require recognition of a tax liability. Foreign taxes, if any,
have been accrued by the fund in the accompanying financial statements in accordance with the applicable foreign tax law. Foreign
income taxes may be withheld by certain countries in which the fund invests. Additionally, capital gains realized by the fund on
securities issued in or by certain foreign countries may be subject to capital gains tax imposed by those countries.

Distributions to shareholders are recorded on the ex-dividend date. Income and capital gain distributions are determined in
accordance with income tax regulations, which may differ from U.S. generally accepted accounting principles. Certain capital
accounts in the financial statements are periodically adjusted for permanent differences in order to reflect their tax character. These
adjustments have no impact on net assets or net asset value per share. Temporary differences which arise from recognizing certain
items of income, expense, gain or loss in different periods for financial statement and tax purposes will reverse at some time in the
future.

MFS Utilities Series
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Book/tax differences primarily relate to wash sale loss deferrals and derivative transactions.

The tax character of distributions declared to shareholders for the last two fiscal years is as follows:

Year ended
12/31/23

Year ended
12/31/22

Ordinary income (including any short-term capital gains) $38,810,049 $42,430,357
Long-term capital gains 62,744,896 35,395,264

Total distributions $101,554,945 $77,825,621

The federal tax cost and the tax basis components of distributable earnings were as follows:

As of 12/31/23
Cost of investments $886,903,652

Gross appreciation 269,798,845
Gross depreciation (55,797,460)

Net unrealized appreciation (depreciation) $214,001,385





Year ended
12/31/23

Year ended
12/31/22

Shares Amount Shares Amount



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees of MFS Variable Insurance Trust and the Shareholders of MFS Utilities Series:

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statement of assets and liabilities of MFS Utilities Series (the “Fund”), including the portfolio of
investments, as of December 31, 2023, the related statement of operations for the year then ended, the statements of changes in
net assets for each of the two years in the period then ended, the financial highlights for each of the five years in the period then
ended, and the related notes. In our opinion, the financial statements and financial highlights present fairly, in all material respects,
the financial position of the Fund as of December 31, 2023, and the results of its operations for the year then ended, the changes in
its net assets for each of the two years in the period then ended, and the financial highlights for each of the five years in the period
then ended, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements and financial highlights are the responsibility of the Fund’s management. Our responsibility is to express
an opinion on the Fund’s financial statements and financial highlights based on our audits. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements and financial highlights are free of material
misstatement, whether due to error or fraud. The Fund is not required to have, nor were we engaged to perform, an audit of its
internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over
financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial
reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements and financial
highlights, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements and financial highlights. Our
audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements and financial highlights. Our procedures included confirmation of securities
owned as of December 31, 2023, by correspondence with the custodian and brokers; when replies were not received from brokers,
we performed other auditing procedures. We believe that our audits provide a reasonable basis for our opinion.

DELOITTE & TOUCHE LLP

Boston, Massachusetts
February 14, 2024

We have served as the auditor of one or more of the MFS investment companies since 1924.
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Name, Age

Position(s)
Held with

Fund
Trustee/Officer

Since(h)

Number of MFS Funds for
which the Person is an

Officer
Principal Occupations During

the Past Five Years

John W. Clark, Jr. (k)

(age 56)
Assistant
Treasurer

April 2017 136 Massachusetts Financial Services Company, Vice President

David L. DiLorenzo (k)

(age 55)
President July 2005 136 Massachusetts Financial Services Company, Senior Vice

President

Heidi W. Hardin (k)

(age 56)
Secretary and
Clerk

April 2017 136 Massachusetts Financial Services Company, Executive Vice
President and General Counsel

Brian E. Langenfeld (k)

(age 50)
Assistant
Secretary and
Assistant Clerk

June 2006 136 Massachusetts Financial Services Company, Vice President
and Managing Counsel

Rosa E. Licea-Mailloux (k)

(age 47)
Chief Compliance
Officer

March 2022 136 Massachusetts Financial Services Company, Vice President
(since 2018); Director of Corporate Compliance
(2018-2021), Senior Director Compliance (2021-2022),
Senior Managing Director of North American Compliance
& Chief Compliance Officer (since March 2022)

Amanda S. Mooradian (k)

(age 44)
Assistant
Secretary and
Assistant Clerk

September 2018 136 Massachusetts Financial Services Company, Assistant Vice
President and Senior Counsel

Susan A. Pereira (k)

(age 53)
Assistant
Secretary and
Assistant Clerk

July 2005 136 Massachusetts Financial Services Company, Vice President
and Managing Counsel

Kasey L. Phillips (k)

(age 53)
Assistant
Treasurer

September 2012 136 Massachusetts Financial Services Company, Vice President

Matthew A. Stowe (k)

(age 49)
Assistant
Secretary and
Assistant Clerk

October 2014 136 Massachusetts Financial Services Company, Vice President
and Senior Managing Counsel

William B. Wilson (k)

(age 41)
Assistant
Secretary and
Assistant Clerk

October 2022 136 Massachusetts Financial Services Company, Assistant Vice
President and Senior Counsel

James O. Yost (k)

(age 63)
Treasurer September 1990 136 Massachusetts Financial Services Company, Senior Vice

President

(h) Date first appointed to serve as Trustee/Officer of an MFS Fund. Each Trustee has served continuously since appointment unless indicated otherwise. From
January 2012 through December 2016, Messrs. DiLorenzo and Yost served as Treasurer and Deputy Treasurer of the Funds, respectively.

(j) Directorships or trusteeships of companies required to report to the Securities and Exchange Commission (i.e., “public companies”).



The Statement of Additional Information for a Fund includes further information about the Trustees and is available without charge
upon request by calling 1-800-225-2606.

Investment Adviser Custodian
Massachusetts Financial Services Company
111 Huntington Avenue
Boston, MA 02199-7618

State Street Bank and Trust Company
1 Congress Street, Suite 1
Boston, MA 02114-2016

Distributor Independent Registered Public Accounting Firm
MFS Fund Distributors, Inc.
111 Huntington Avenue
Boston, MA 02199-7618

Deloitte & Touche LLP
200 Berkeley Street
Boston, MA 02116

Portfolio Manager(s)
Claud Davis
J. Scott Walker
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BOARD REVIEW OF INVESTMENT ADVISORY AGREEMENT

MFS Utilities Series

The Investment Company Act of 1940 requires that both the full Board of Trustees and a majority of the non-interested
(“independent”) Trustees, voting separately, annually approve the continuation of the Fund’s investment advisory agreement with
MFS. The Trustees consider matters bearing on the Fund and its advisory arrangements at their meetings throughout the year,
including a review of performance data at each regular meeting. In addition, the independent Trustees met several times over the
course of three months beginning in May and ending in July, 2023 (“contract review meetings”) for the specific purpose of
considering whether to approve the continuation of the investment advisory agreement for the Fund and the other investment
companies that the Board oversees (the “MFS Funds”). The independent Trustees were assisted in their evaluation of the Fund’s
investment advisory agreement by independent legal counsel, from whom they received separate legal advice and with whom they
met separately from MFS during various contract review meetings. The independent Trustees were also assisted in this process by an
independent consultant who was retained by and reported to the independent Trustees.

In connection with their deliberations regarding the continuation of the investment advisory agreement, the Trustees, including the
independent Trustees, considered such information and factors as they believed, in light of the legal advice furnished to them and
their own business judgment, to be relevant. The investment advisory agreement for the Fund was considered separately, although
the Trustees also took into account the common interests of all MFS Funds in their review. As described below, the Trustees
considered the nature, quality, and extent of the various investment advisory, administrative, and shareholder services performed by
MFS under the existing investment advisory agreement and other arrangements with the Fund.

In connection with their contract review meetings, the Trustees received and relied upon materials that included, among other
items: (i) information provided by Broadridge Financial Solutions, Inc. (“Broadridge”), an independent third party, on the investment
performance of the Fund for various time periods ended December 31, 2022 and the investment performance of a group of funds
with substantially similar investment classifications/objectives (the “Broadridge performance universe”), (ii) information provided by
Broadridge on the Fund’s advisory fees and other expenses and the advisory fees and other expenses of comparable funds identified
by Broadridge as well as all other funds in the same investment classification/category (the “Broadridge expense group and
universe”), (iii) information provided by MFS on the advisory fees of portfolios of other clients of MFS, including institutional separate
accounts and other clients, (iv) information as to whether and to what extent applicable expense waivers, reimbursements or fee
“breakpoints” are observed for the Fund, (v) information regarding MFS’ financial results and financial condition, including MFS’ and
certain of its affiliates’ estimated profitability from services performed for the Fund and the MFS Funds as a whole, and compared to
MFS’ institutional business, (vi) MFS’ views regarding the outlook for the mutual fund industry and the strategic business plans of
MFS, (vii) descriptions of various functions performed by MFS for the Funds, such as compliance monitoring and portfolio trading
practices, and (viii) information regarding the overall organization of MFS, including information about MFS’ senior management and
other personnel providing investment advisory, administrative and other services to the Fund and the other MFS Funds. The
comparative performance, fee and expense information prepared and provided by Broadridge was not independently verified and the
independent Trustees did not independently verify any information provided to them by MFS.

The Trustees’ conclusion as to the continuation of the investment advisory agreement was based on a comprehensive consideration
of all information provided to the Trustees and not the result of any single factor. Some of the factors that figured particularly in the
Trustees’ deliberations are described below, although individual Trustees may have evaluated the information presented differently
from one another, giving different weights to various factors. It is also important to recognize that the fee arrangements for the
Fund and other MFS Funds are the result of years of review and discussion between the independent Trustees and MFS, that certain
aspects of such arrangements may receive greater scrutiny in some years than in others, and that the Trustees’ conclusions may be
based, in part, on their consideration of these same arrangements during the course of the year and in prior years.

Based on information provided by Broadridge and MFS, the Trustees reviewed the Fund’s total return investment performance as well
as the Broadridge performance universe over various time periods. The Trustees placed particular emphasis on the total return
performance of the Fund’s Initial Class shares in comparison to the performance of funds in its Broadridge performance universe over
the five-year period ended December 31, 2022, which the Trustees believed was a long enough period to reflect differing market
conditions. The total return performance of the Fund’s Initial Class shares was in the 2nd quintile relative to the other funds in the
universe for this five-year period (the 1st quintile being the best performers and the 5th quintile being the worst performers). The
total return performance of the Fund’s Initial Class shares was in the 3rd quintile for the one-year period and the 2nd quintile for the
three-year period ended December 31, 2022 relative to the Broadridge performance universe. Because of the passage of time, these
performance results may differ from the performance results for more recent periods, including those shown elsewhere in this report.

In the course of their deliberations, the Trustees took into account information provided by MFS in connection with the contract
review meetings, as well as during investment review meetings conducted with portfolio management personnel during the course
of the year regarding the Fund’s performance. After reviewing these and related factors, the Trustees concluded, within the context
of their overall conclusions regarding the investment advisory agreement, that they were satisfied with MFS’ responses and efforts
relating to investment performance.
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In assessing the reasonableness of the Fund’s advisory fee, the Trustees considered, among other information, the Fund’s advisory fee
and the total expense ratio of the Fund’s Initial Class shares as a percentage of average daily net assets and the advisory fee and total
expense ratios of the Broadridge expense group based on information provided by Broadridge. The Trustees considered that,
according to the data provided by Broadridge (which takes into account any fee reductions or expense limitations that were in effect



PROXY VOTING POLICIES AND INFORMATION
MFS votes proxies on behalf of the fund pursuant to proxy voting policies and procedures that are available without charge, upon
request, by calling 1-800-225-2606, by visiting mfs.com/proxyvoting, or by visiting the SEC’s Web site at http://www.sec.gov.

Information regarding how the fund voted proxies relating to portfolio securities during the most recent twelve-month period ended
June 30 is available by August 31 of each year without charge by visiting mfs.com/proxyvoting, or by visiting the SEC’s Web site at
http://www.sec.gov.

QUARTERLY PORTFOLIO DISCLOSURE
The fund files a complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit
to its reports on Form N-PORT. The fund’s Form N-PORT reports are available on the SEC’s Web site at http://www.sec.gov. A
shareholder can obtain the portfolio holdings report for the first and third quarters of the fund’s fiscal year at mfs.com/vit1 by



FACTS
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