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Dear Shareholders:

Signs of peaking inflation, hopes that monetary policy tightening cycles may be nearing an end
and a rapid reopening of China’s economy in late-2022 and early-2023 have combined to
bolster investor sentiment in recent months. Markets have largely adjusted to the challenges
posed by Russia’s invasion of Ukraine, thanks in part to mild European winter weather which has
alleviated concerns over potential shortages of natural gas. Resilient labor markets in much of
the developed world have further contributed to a brighter-than-expected economic backdrop.
However, many investors are mindful that the lagged effects of ongoing policy tightening have
yet to work their way through the global economy.

Tighter global financial conditions have been a particular headwind for richly valued growth
equities and interest rate-sensitive parts of the economy, such as housing. Over the near term,
companies may face a challenging earnings backdrop as they are forced to absorb higher input
and labor costs at a time of dwindling pricing power. For fixed income, the rise in interest rates
has made bonds more attractive than they have been in years, which may provide balance to an
overall portfolio.

During times of market transition, it is important to have a deep understanding of company
fundamentals, and we have built our unique global research platform to do just that.

At MFS®, we put our clients’ assets to work responsibly by carefully navigating increasingly
complex global capital markets. Our investment team is guided by a commitment to long-term
fundamental investing. Our global investment platform — combining collective expertise,
long-term discipline, and thoughtful risk management — seeks to uncover what we believe are
the best, most durable investment ideas in markets around the world, enabling us to potentially
create value for investors.

Respectfully,

Michael W. Roberge
Chair and Chief Executive Officer
MFS Investment Management

February 15, 2023

The opinions expressed in this letter are subject to change and may not be relied upon for
investment advice. No forecasts can be guaranteed.
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PORTFOLIO COMPOSITION

Portfolio structure
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Equities 99.3%

Cash & Cash Equivalents 0.7%

Top ten holdings
JPMorgan Chase & Co. 3.8%

Johnson & Johnson 3.1%

Cigna Corp. 3.0%

Northrop Grumman Corp. 2.7%

Pfizer, Inc. 2.6%

Honeywell International, Inc. 2.5%

Aon PLC 2.4%

Texas Instruments, Inc. 2.3%

Progressive Corp. 2.3%

Marsh & McLennan Cos., Inc. 2.3%

GICS equity sectors (g)
Financials 25.3%

Health Care 19.1%

Industrials 17.8%

Information Technology 7.0%

Utilities 6.8%

Consumer Staples 5.7%

Energy 4.7%

Materials 4.3%

Consumer Discretionary 4.2%

Communication Services 3.1%

Real Estate 1.3%

(g) The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and S&P Global Market Intelligence Inc.
(“S&P Global Market Intelligence”). GICS is a service mark of MSCI and S&P Global Market Intelligence and has been licensed for use by MFS. MFS has
applied its own internal sector/industry classification methodology for equity securities and non-equity securities that are unclassified by GICS.

Cash & Cash Equivalents includes any cash, investments in money market funds, short-term securities, and other assets less liabilities. Please see the Statement of
Assets and Liabilities for additional information related to the fund’s cash position and other assets and liabilities.
Percentages are based on net assets as of December 31, 2022.
The portfolio is actively managed and current holdings may be different.
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PERFORMANCE SUMMARY THROUGH 12/31/22

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
performance may be lower or higher than quoted. The performance shown does not reflect the deduction of taxes, if
any, that a shareholder would pay on fund distributions or the redemption of fund shares. The returns for the fund
shown also do not reflect the deduction of expenses associated with variable products, such as mortality and expense
risk charges, separate account charges, and sales charges imposed by the insurance company separate accounts. Such
expenses would reduce the overall returns shown.
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MFS Value Series - Initial Class
Russell 1000® Value Index

$28,522
$26,632

Total Returns through 12/31/22

Average annual total returns

Share Class Class Inception Date 1-yr 5-yr 10-yr

Initial Class 1/02/02 (5.91)% 7.35% 11.05%

Service Class 1/02/02 (6.14)% 7.08% 10.77%

Comparative benchmark(s)

Russell 1000® Value Index (f) (7.54)% 6.67% 10.29%

(f) Source: FactSet Research Systems Inc.

Benchmark Definition(s)

Russell 1000® Value Index(h) – constructed to provide a comprehensive barometer for the value securities in the large-cap segment of
the U.S. equity universe. Companies in this index generally have lower price-to-book ratios and lower forecasted growth values.

It is not possible to invest directly in an index.

(h) Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a
trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and/or Russell
ratings or underlying data and no party may rely on any Russell Indexes and/or Russell ratings and/or underlying data contained in this document. No
further distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor, or endorse the content of
this document.

Notes to Performance Summary

Average annual total return represents the average annual change in value for each share class for the periods presented.

Performance results reflect any applicable expense subsidies and waivers in effect during the periods shown. Without such subsidies
and waivers the fund’s performance results would be less favorable. Please see the prospectus and financial statements for complete
details. All results are historical and assume the reinvestment of any dividends and capital gains distributions.
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Performance results do not include adjustments made for financial reporting purposes in accordance with U.S. generally accepted
accounting principles and may differ from amounts reported in the financial highlights.

From time to time the fund may receive proceeds from litigation settlements, without which performance would be lower.
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EXPENSE TABLE

Fund expenses borne by the shareholders during the period,
July 1, 2022 through December 31, 2022



PORTFOLIO OF INVESTMENTS Š 12/31/22
The Portfolio of Investments is a complete list of all securities owned by your fund. It is categorized by broad-based asset classes.

Issuer Shares/Par Value ($)

Common Stocks – 99.3%

Aerospace & Defense – 7.6%

General Dynamics Corp. 175,928 $ 43,649,496
Honeywell International, Inc. 279,840 59,969,712
Northrop Grumman Corp. 119,141 65,004,521
Raytheon Technologies Corp. 166,467 16,799,850

$ 185,423,579

Alcoholic Beverages – 1.6%

Diageo PLC 862,284 $ 38,049,729

Brokerage & Asset Managers – 4.5%

BlackRock, Inc. 45,693 $ 32,379,430
Citigroup, Inc. 551,321 24,936,249
KKR & Co., Inc. 274,161 12,726,554
NASDAQ, Inc. 666,167 40,869,345

$ 110,911,578

Business Services – 3.0%

Accenture PLC, “A” 163,361 $ 43,591,249
Equifax, Inc. 150,465 29,244,378

$ 72,835,627

Cable TV – 3.1%

Charter Communications, Inc., “A” (a) 69,920 $ 23,709,872
Comcast Corp., “A” 1,519,320 53,130,620

$ 76,840,492

Chemicals – 1.4%

PPG Industries, Inc. 269,975 $ 33,946,657

Construction – 2.0%

Masco Corp. 290,583 $ 13,561,509
Otis Worldwide Corp. 99,133 7,763,105
Sherwin-Williams Co. 112,323 26,657,617

$ 47,982,231

Consumer Products – 1.7%

International Flavors & Fragrances, Inc. 91,616 $ 9,605,022
Kimberly-Clark Corp. 154,876 21,024,417
Reckitt Benckiser Group PLC 169,357 11,780,979

$ 42,410,418

Electrical Equipment – 1.4%

Johnson Controls International PLC 528,640 $ 33,832,960

Electronics – 5.3%



Issuer Shares/Par Value ($)





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

REIT Real Estate Investment Trust

See Notes to Financial Statements
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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 12/31/22

Assets

Investments in unaffiliated issuers, at value (identified cost, $1,288,032,825) $2,428,978,390
Investments in affiliated issuers, at value (identified cost, $29,654,136) 29,657,201
Cash 164,171
Receivables for

Fund shares sold 697,317
Interest and dividends 3,421,525

Other assets 9,494

Total assets $2,462,928,098

Liabilities

Payables for
Fund shares reacquired $15,977,374

Payable to affiliates
Investment adviser 121,347
Administrative services fee 2,873
Shareholder servicing costs 671
Distribution and/or service fees 25,475

Payable for independent Trustees’ compensation 14
Accrued expenses and other liabilities 235,149

Total liabilities $16,362,903

Net assets $2,446,565,195

Net assets consist of

Paid-in capital $1,105,563,804
Total distributable earnings (loss) 1,341,001,391

Net assets $2,446,565,195

Shares of beneficial interest outstanding 114,954,868

Net assets
Shares

outstanding
Net asset value

per share
Initial Class $1,207,158,494 56,017,089 $21.55
Service Class 1,239,406,701 58,937,779 21.03

See Notes to Financial Statements
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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 12/31/22

Net investment income (loss)

Income
Dividends $57,867,109
Dividends from affiliated issuers 403,277
Other 36,880
Income on securities loaned 393
Foreign taxes withheld (303,337)

Total investment income $58,004,322

Expenses
Management fee $17,380,382
Distribution and/or service fees 3,218,881
Shareholder servicing costs 56,611
Administrative services fee 398,143
Independent Trustees’ compensation 39,211
Custodian fee 122,811
Shareholder communications 41,411
Audit and tax fees 62,465
Legal fees 10,549
Miscellaneous 65,577

Total expenses $21,396,041

Reduction of expenses by investment adviser (511,911)

Net expenses $20,884,130

Net investment income (loss) $37,120,192

Realized and unrealized gain (loss)

Realized gain (loss) (identified cost basis)
Unaffiliated issuers $168,461,525
Affiliated issuers (1,030)
Foreign currency (35,538)

Net realized gain (loss) $168,424,957

Change in unrealized appreciation or depreciation
Unaffiliated issuers $(384,363,583)
Affiliated issuers 3,065
Translation of assets and liabilities in foreign currencies (6,892)

Net unrealized gain (loss) $(384,367,410)

Net realized and unrealized gain (loss) $(215,942,453)

Change in net assets from operations $(178,822,261)

See Notes to Financial Statements
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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

12/31/22 12/31/21
Change in net assets





(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 Value Series
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NOTES TO FINANCIAL STATEMENTS
(1) Business and Organization

MFS Value Series (the fund) is a diversified series of MFS Variable Insurance Trust (the trust). The trust is organized as a Massachusetts
business trust and is registered under the Investment Company Act of 1940, as amended, as an open-end management investment
company. The shareholders of each series of the trust are separate accounts of insurance companies, which offer variable annuity
and/or life insurance products, and qualified retirement and pension plans.

The fund is an investment company and accordingly follows the investment company accounting and reporting guidance of the
Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic 946 Financial Services - Investment
Companies.

(2) Significant Accounting Policies

General — The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of increases and decreases in net
assets from operations during the reporting period. Actual results could differ from those estimates. In the preparation of these
financial statements, management has evaluated subsequent events occurring after the date of the fund’s Statement of Assets and
Liabilities through the date that the financial statements were issued.

Balance Sheet Offsetting — The fund’s accounting policy with respect to balance sheet offsetting is that, absent an event of
default by the counterparty or a termination of the agreement, the International Swaps and Derivatives Association (ISDA) Master
Agreement, or similar agreement, does not result in an offset of reported amounts of financial assets and financial liabilities in the
Statement of Assets and Liabilities across transactions between the fund and the applicable counterparty. The fund’s right to setoff
may be restricted or prohibited by the bankruptcy or insolvency laws of the particular jurisdiction to which a specific master netting
agreement counterparty is subject. Balance sheet offsetting disclosures, to the extent applicable to the fund, have been included in
the fund’s Significant Accounting Policies note under the captions for each of the fund’s in-scope financial instruments and
transactions.

Investment Valuations — Subject to its oversight, the fund’s Board of Trustees has delegated primary responsibility for determining
or causing to be determined the value of the fund’s investments to MFS as the fund’s adviser, pursuant to the fund’s valuation policy
and procedures which have been adopted by the adviser and approved by the Board. Effective September 8, 2022, and in
accordance with Rule 2a-5 under the Investment Company Act of 1940, the Board of Trustees designated the adviser as the
“valuation designee” of the fund. If the adviser, as valuation designee, determines that reliable market quotations are not readily
available for an investment, the investment is valued at fair value as determined in good faith by the adviser in accordance with the
adviser’s fair valuation policy and procedures.

Under the fund’s valuation policy and procedures, equity securities, including restricted equity securities, are generally valued at the
last sale or official closing price on their primary market or exchange as provided by a third-party pricing service. Equity securities, for
which there were no sales reported that day, are generally valued at the last quoted daily bid quotation on their primary market or
exchange as provided by a third-party pricing service. Short-term instruments with a maturity at issuance of 60 days or less may be
valued at amortized cost, which approximates market value. Open-end investment companies are generally valued at net asset value
per share. The values of foreign securities and other assets and liabilities expressed in foreign currencies are converted to U.S. dollars
using the mean of bid and asked prices for rates provided by a third-party pricing service.

Under the fund’s valuation policy and procedures, market quotations are not considered to be readily available for debt instruments,
floating rate loans, and many types of derivatives. These investments are generally valued at fair value based on information from
third-party pricing services or otherwise determined by the adviser in accordance with the adviser’s fair valuation policy and
procedures. Securities and other assets generally valued on the basis of information from a third-party pricing service may also be
valued at a broker/dealer bid quotation. In determining values, third-party pricing services can utilize both transaction data and
market information such as yield, quality, coupon rate, maturity, type of issue, trading characteristics, spreads and other market data.
An investment may also be valued at fair value if the adviser determines that the investment’s value has been materially affected by
events occurring after the close of the exchange or market on which the investment is principally traded (such as foreign exchange or
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
foreign markets close (such as developments in foreign markets and significant movements in the U.S. markets) and prior to the
determination of the fund’s net asset value may be deemed to have a material effect on the value of securities traded in foreign
markets. Accordingly, the fund’s foreign equity securities may often be valued at fair value. The adviser generally relies on third-party
pricing services or other information (such as the correlation with price movements of similar securities in the same or other markets;
the type, cost and investment characteristics of the security; the business and financial condition of the issuer; and trading and other
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market data) to assist in determining whether to fair value and at what value to fair value an investment. The value of an investment
for purposes of calculating the fund’s net asset value can differ depending on the source and method used to determine value. When
fair valuation is used, the value of an investment used to determine the fund’s net asset value may differ from quoted or published
prices for the same investment. There can be no assurance that the fund could obtain the fair value assigned to an investment if it



Investment Transactions and Income — Investment transactions are recorded on the trade date. 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



Year
ended



Administrator — MFS provides certain financial, legal, shareholder communications, compliance, and other administrative services
to the fund. Under an administrative services agreement, the fund reimburses MFS the costs incurred to provide these services. The
fund is charged an annual fixed amount of $17,500 plus a fee based on average daily net assets. The administrative services fee
incurred for the year ended December 31, 2022 was equivalent to an annual effective rate of 0.0158% of the fund’s average daily
net assets.

Trustees’ and Officers’ Compensation — The fund pays compensation to independent Trustees in the form of a retainer,
attendance fees, and additional compensation to Board and Committee chairpersons. The fund does not pay compensation directly
to Trustees or officers of the fund who are also officers of the investment adviser, all of whom receive remuneration from MFS for
their services to the fund. Certain officers and Trustees of the fund are officers or directors of MFS, MFD, and MFSC.

Other



The fund is one of several mutual funds in which certain MFS funds may invest. The MFS funds do not invest in the underlying funds
for the purpose of exercising management or control. At the end of the period, the MFS Moderate Allocation Portfolio and the
MFS Growth Allocation Portfolio were the owners of record of approximately 4% and 1%, respectively, of the value of outstanding
voting shares of the fund. In addition, the MFS Conservative Allocation Portfolio was the owner of record of less than 1% of the
value of outstanding voting shares of the fund.

(6) Line of Credit

The fund and certain other funds managed by MFS participate in a $1.45 billion unsecured committed line of credit of which
$1.2 billion is reserved for use by the fund and certain other MFS U.S. funds. The line of credit is provided by a syndicate of banks
under a credit agreement. Borrowings may be made for temporary financing needs. Interest is charged to each fund, based on its



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

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

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statement of assets and liabilities of MFS Value Series (the “Fund”), including the portfolio of
investments, as of December 31, 2022, 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, 2022, 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



TRUSTEES AND OFFICERS „ IDENTIFICATION AND BACKGROUND
The Trustees and Officers of the Trust, as of February 1, 2023, are listed below, together with their principal occupations during the
past five years. (Their titles may have varied during that period.) The address of each Trustee and Officer is 111 Huntington Avenue,
Boston, Massachusetts 02199-7618.

Name, Age
Position(s)

Held with Fund
Trustee/Officer

Since(h)
Number of MFS Funds

overseen by the Trustee

Principal Occupations
During

the Past Five Years

Other Directorships
During

the Past Five Years(j)

INTERESTED TRUSTEE
Michael W. Roberge(k)

(age 56) Trustee January 2021 136 Massachusetts Financial
Services Company, Chairman
(since January 2021); Chief
Executive Officer (since
January 2017); Director;
Chairman of the Board (since
January 2022); President (until
December 2018); Chief
Investment Officer (until
December 2018)

N/A

INDEPENDENT TRUSTEES
John P. Kavanaugh
(age 68) Trustee and Chair

of Trustees
January 2009 136 Private investor N/A

Steven E. Buller
(age 71)

Trustee February 2014 136 Private investor N/A

John A. Caroselli
(age 68)

Trustee March 2017 136 Private investor; JC Global
Advisors, LLC (management
consulting), President (since
2015)

N/A

Maureen R. Goldfarb
(age 67)

Trustee January 2009 136 Private investor N/A

Peter D. Jones
(age 67)

Trustee January 2019 136 Private investor N/A

James W. Kilman, Jr.
(age 61)

Trustee January 2019 136 Burford Capital Limited
(finance and investment
management), Senior Advisor
(since May 3, 2021), Chief
Financial Officer (2019 -
May 2, 2021); KielStrand
Capital LLC (family office),
Chief Executive Officer (since
2016)

Alpha-En Corporation, Director
(2016-2019)

Clarence Otis, Jr.
(age 66)

Trustee March 2017 136 Private investor VF Corporation, Director;
Verizon Communications, Inc.,
Director; The Travelers
Companies, Director

Maryanne L. Roepke
(age 66)

Trustee May 2014 136 Private investor N/A

Laurie J. Thomsen
(age 65)

Trustee March 2005 136 Private investor The Travelers Companies,
Director; Dycom Industries,
Inc., Director

MFS Value Series
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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

OFFICERS

Christopher R. Bohane(k)

(age 49)
Assistant
Secretary and
Assistant Clerk

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

Kino Clark(k)

(age 54)
Assistant
Treasurer

January 2012 136 Massachusetts Financial Services Company, Vice President

John W. Clark, Jr.(k)

(age 55)
Assistant
Treasurer

April 2017 136 Massachusetts Financial Services Company, Vice President

David L. DiLorenzo(k)

(age 54)
President July 2005 136 Massachusetts Financial Services Company, Senior Vice

President

Heidi W. Hardin(k)

(age 55)
Secretary and
Clerk

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

Brian E. Langenfeld(k)

(age 49)
Assistant
Secretary and
Assistant Clerk

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

Rosa E. Licea-Mailloux(k)

(age 46)
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); Natixis
Investment Managers (investment management), Funds
Chief Compliance Officer, Deputy General Counsel &
Senior Vice President (until 2018)

Amanda S. Mooradian(k)

(age 43)
Assistant
Secretary and
Assistant Clerk

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

Susan A. Pereira(k)

(age 52)
Assistant
Secretary and
Assistant Clerk

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

Kasey L. Phillips(k)

(age 52)
Assistant
Treasurer

September 2012 136 Massachusetts Financial Services Company, Vice President

Matthew A. Stowe(k)

(age 48)
Assistant
Secretary and
Assistant Clerk

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

William B. Wilson(k)

(age 40)
Assistant
Secretary and
Assistant Clerk

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

James O. Yost(k)

(age 62)
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”).

(k) “Interested person” of the Trust within the meaning of the Investment Company Act of 1940 (referred to as the 1940 Act), which is the principal federal
law governing investment companies like the fund, as a result of a position with MFS. The address of MFS is 111 Huntington Avenue, Boston,
Massachusetts 02199-7618.

Each Trustee (other than Messrs. Jones, Kilman and Roberge) has been elected by shareholders and each Trustee and Officer holds
office until his or her successor is chosen and qualified or until his or her earlier death, resignation, retirement or removal. Mr.
Roberge became a Trustee of the Funds on January 1, 2021 and Messrs. Jones and Kilman became Trustees of the Funds on
January 1, 2019. The Trust does not hold annual meetings for the purpose of electing Trustees, and Trustees are not elected for fixed
terms. Under the terms of the Board’s retirement policy, an Independent Trustee shall retire at the end of the calendar year in which
he or she reaches the earlier of 75 years of age or 15 years of service on the Board (or, in the case of any Independent Trustee who
joined the Board prior to 2015, 20 years of service on the Board).

MFS Value Series
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Messrs. Buller, Kilman and Otis and Ms. Roepke are members of the Trust’s Audit Committee.

Each of the Interested Trustees and certain Officers hold comparable officer positions with certain affiliates of MFS.

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 Lincoln Street
Boston, MA 02111-2900

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)
Katherine Cannan
Nevin Chitkara

MFS Value Series
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BOARD REVIEW OF INVESTMENT ADVISORY AGREEMENT

MFS Value 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, 2022 (“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, 2021 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



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
MFS currently observes an expense limitation for the Fund, which may not be changed without the Trustees’ approval. The Trustees
also considered that, according to the data provided by Broadridge (which takes into account any fee reductions or expense
limitations that were in effect during the Fund’s last fiscal year), the Fund’s effective advisory fee rate and total expense ratio were
each higher than the Broadridge expense group median. The Trustees also noted that MFS has agreed to further reduce the expense
limitation for the Fund effective August 1, 2022.

The Trustees also considered the advisory fees charged by MFS to any institutional separate accounts advised by MFS (“separate
accounts”) and unaffiliated investment companies for which MFS serves as subadviser (“subadvised funds”) that have comparable
investment strategies to the Fund, if any. In comparing these fees, the Trustees considered information provided by MFS as to the
generally broader scope of services provided by MFS to the Fund, as well as the more extensive regulatory burdens imposed on
MFS in managing the Fund, in comparison to separate accounts and subadvised funds. The Trustees also considered the higher
demands placed on MFS’ investment personnel and trading infrastructure as a result of the daily cash in-flows and out-flows of the
Fund in comparison to separate accounts.

The Trustees also considered whether the Fund may benefit from any economies of scale in the management of the Fund in the
event of growth in assets of the Fund and/or growth in assets of the MFS Funds as a whole. They noted that the Fund’s advisory fee
rate schedule is subject to contractual breakpoints that reduce the Fund’s advisory fee rate on average daily net assets over $1 billion
and $2.5 billion. The Trustees also noted that MFS has agreed in writing to waive a portion of the management fees of certain
MFS Funds, including the Fund, if the total combined assets of certain funds within the MFS Funds’ complex increase above agreed
upon thresholds (the “group fee waiver”), enabling the Fund’s shareholders to share in the benefits from any economies of scale at
the complex level. The group fee waiver is reviewed and renewed annually between the Board and MFS. The Trustees concluded that
the breakpoints and the group fee waiver were sufficient to allow the Fund to benefit from economies of scale as its assets and
overall complex assets grow.

The Trustees also considered information prepared by MFS relating to MFS’ costs and profits with respect to the Fund, the MFS Funds
considered as a group, and other investment companies and accounts advised by MFS, as well as MFS’ methodologies used to
determine and allocate its o sharuo the MFS Funds, the Fund and other accounts and products for purposes of estimating profitability.

After reviewing these and other factors described herein, the Trustees concluded, within the context of their overall conclusions
regarding the investment advisory agreement, that the advisory fees charged to the Fund represent reasonable compensation in light
of the services being provided by MFS to the Fund.
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