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Fund Risks and Investment Objective
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The fund may not achieve its objective and/or you could lose money on your investment in the fund.

Stock: Stock markets and investments in individual stocks are volatile and can decline significantly in response to or investor perception of, issuer, market, economic,

industry, political, regulatory, geopolitical, environmental, public health, and other conditions.

International: Investments in foreign markets can involve greater risk and volatility than U.S. investments because of adverse market, currency, economic, industry, political,

regulatory, geopolitical, or other conditions.

Emerging Markets: Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, geopolitical and

economic instability than developed markets.

Small-cap: Investments in small-cap companies can be more volatile than investments in larger companies.

Please see the prospectus for further information on these and other risk considerations.

Investment Objective: Seeks capital appreciation.

1
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Market Overview

Global equity markets experienced increased volatility and a

significant rotation in Q1 of 2025. Growth underperformed value

and the US market underperformed Europe and emerging

markets, reversing the trends from 2024.

A number of large US technology stocks sold off on concerns about

future demand and potential disruptions in AI.

Volatile US economic policies regarding tariffs have weighed on

investor sentiment, while improving outlook in Europe and

additional fiscal stimulus in China may benefit these regions.

Easing monetary policies in most countries may continue to

provide support to global economies, although stubborn inflation

could limit the pace of rate cuts, and increasing trade tensions and

geopolitical risks may also impact growth outlook.

Global Equities market review as of 31-Mar-25

Region performance (%) (USD) as of 31-Mar-25
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Past performance is not a reliable indicator for future results.

Source: FactSet. Region performance based on MSCI regional/country indexes.

Sector performance (%) (USD) as of 31-Mar-25
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Source: FactSet. Sector performance based on MSCI sector classification. The analysis
of MSCI All Country World (ex-US) Small Mid Cap Index constituents are broken out by
MSCI defined sectors.
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Executive Summary
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Sector weights (%) as of 31-Mar-25 Portfolio Benchmark^^

Top overweights

Consumer Staples 10.1 6.3

Consumer Discretionary 13.1 10.5

Information Technology 12.0 9.8

Top underweights

Industrials 17.0 20.9

Financials 12.4 16.0

Real Estate 4.3 6.8

MSCI All Country World (ex-US) Small Mid Cap Index^^

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.

Performance results (%) R6 shares at NAV (USD) as of 31-Mar-25
Portfolio Benchmark^

4.94

8.09

2.24 2.11 2.55

4.92

11.15

1.99

3.73
2.69

10 year 5 year 3 year 1 year 1Q 2025 10 year 5 year 3 year 1 year 1Q 2025 

Performance data shown represent past performance and are 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. For

most recent month-end performance, please visit mfs.com.

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. All results assume the reinvestment of dividends and capital gains.

Shares are available without a sales charge to eligible investors.

Source for benchmark performance SPAR, FactSet Research Systems Inc.

For periods of less than one-year returns are not annualized.

MSCI All Country World (ex-US) Small Mid Cap Index (net div)^

The MFS International New Discovery Fund underperformed the MSCI
All Country World (ex-US) Small Mid Cap Index (net div) in the first
quarter of 2025.

DetractorsContributors

• Communication Services - Stock
selection

• Consumer Staples - Stock
selection
Individual stocks:•

Agnico Eagle Mines
Limited/Mines Agnico Eagle
Limi

-

Singapore Technologies
Engineering Ltd

-

Italgas Spa-

GEA Group AG-

• Consumer Discretionary - Stock
selection
Individual stocks:•

Rheinmetall Ag (not held)-

ASM Pacific Technology Ltd-

3
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Performance Results

FOR DEALER AND INSTITUTIONAL USE ONLY. - MFS International New Discovery Fund
PRPEQ-MIO-31-Mar-25

Performance results (%) R6 shares at NAV (USD) as of 31-Mar-25

Period
Excess return vs

benchmark
Benchmark^Portfolio

1Q 2025 -0.132.692.55

4Q 2024 -2.44-7.53-9.97

3Q 2024 2.149.3211.46

2Q 2024 -0.71-0.07-0.78

2024 -2.443.491.05

2023 -2.6115.7913.18

2022 1.00-19.49-18.49

2021 -5.1110.165.04

2020 -1.8812.0110.14

10 year 0.024.924.94

5 year -3.0711.158.09

3 year 0.241.992.24

1 year -1.623.732.11

Performance data shown represent past performance and are 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. For most recent month-end performance, please visit mfs.com.

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. All results assume the reinvestment of dividends and capital gains.

Shares are available without a sales charge to eligible investors.

Source for benchmark performance SPAR, FactSet Research Systems Inc.

For periods of less than one-year returns are not annualized.

MSCI All Country World (ex-US) Small Mid Cap Index (net div)^
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Performance Drivers - Sectors

Relative

contribution

(%)

Relative to MSCI All Country World (ex-US)

Small Mid Cap Index (USD) - first quarter

2025

Currency

effect (%)

Stock

selection  (%)

Sector

allocation  (%)

Benchmark

returns (%)

Portfolio

returns (%)

Average

relative

weighting (%)

+ + =21

Contributors Communication Services 0.50.10.40.05.212.42.0

Consumer Staples 0.40.10.4-0.01.86.43.8

Information Technology 0.10.10.2-0.2-6.6-4.32.2

Energy 0.10.00.00.0-0.01.6-1.2

Health Care 0.00.1-0.10.0-1.8-1.7-0.8

Detractors Consumer Discretionary -0.8-0.1-0.6-0.1-1.9-6.62.8

Materials -0.40.1-0.60.07.02.80.9

Industrials -0.1-0.0-0.0-0.04.74.4-3.2

Financials -0.10.00.1-0.39.610.7-4.0

Utilities -0.1-0.0-0.0-0.04.42.2-1.9

Real Estate -0.1-0.0-0.1-0.02.81.2-2.4

Cash -0.0-0.0—0.0—1.01.8

Total -0.50.3-0.3-0.52.82.3

Sector allocation is calculated based upon each security's price in local currency.1

Stock selection is calculated based upon each security's price in local currency and included interaction effect. Interaction effect is the portion of the portfolio's relative

performance attributable to combining allocation decisions with stock selection decisions. This effect measures the relative strength of the manager's convictions. The

interaction effect is the weight differential times the return differential.

2

Attribution results are generated by the FactSet application utilizing a methodology that is widely accepted in the investment industry. Results are based upon daily holdings

using a buy-and-hold methodology to generate individual security returns and do not include fees or expenses. As such, attribution results are essentially estimates and do not

aggregate to the total return of the portfolio, which can be found elsewhere in this presentation. Recent geopolitical events may have impacted or disrupted the pricing of specific

securities including the use of fair valuation approaches. Fair valuation practices across pricing sources – index providers, pricing vendors, MFS - may not align due to security

specific considerations or timing of fair valuation parameters. For instance, decisions to use stale prices vs fair value or on the level of haircut when fair valuing securities are

typical sources of discrepancy between pricing sources observed during the events. As these securities are bought or sold, the portion of the security’s return attributed to the

difference between fair value price and trade price will not be recognized in attribution results. These factors may further compound differences between attribution results and

actual performance. To obtain the contribution calculation methodology and a complete list of every holding’s contribution to the overall portfolio’s performance during the

measurement period, please email DLAttributionGrp@MFS.com.

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.
5
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Performance Drivers - Stocks

Portfolio Benchmark Portfolio¹ Benchmark

Average Weighting (%) Returns (%)

Relative to MSCI All Country World (ex-US) Small Mid Cap Index (USD) - first

quarter 2025

Relative

contribution(%)

Contributors
Agnico Eagle Mines Limited/Mines Agnico Eagle
Limi

1.1 — 39.1 — 0.3

Singapore Technologies Engineering Ltd 0.8 0.1 47.9 47.9 0.3

Italgas Spa 0.7 0.0 27.9 27.9 0.2

GEA Group AG 1.0 0.1 21.9 21.9 0.2

Shizuoka Financial Group Inc 0.5 0.0 35.6 35.6 0.1

Detractors Rheinmetall Ag — 0.4 — 123.9 -0.3

Greggs Plc 0.5 0.0 -35.7 -35.7 -0.3

Sodexo Sa 1.0 0.1 -22.1 -22.1 -0.2

ASM Pacific Technology Ltd 0.6 0.0 -27.6 -27.6 -0.2

Wisetech Global Ltd 0.4 — -32.4 — -0.2

Represents performance for the time period stock was held in portfolio.1

Attribution results are generated by the FactSet application utilizing a methodology that is widely accepted in the investment industry. Results are based upon daily holdings using

a buy-and-hold methodology to generate individual security returns and do not include fees or expenses. As such, attribution results are essentially estimates and do not

aggregate to the total return of the portfolio, which can be found elsewhere in this presentation. Recent geopolitical events may have impacted or disrupted the pricing of specific

securities including the use of fair valuation approaches. Fair valuation practices across pricing sources – index providers, pricing vendors, MFS - may not align due to security

specific considerations or timing of fair valuation parameters. For instance, decisions to use stale prices vs fair value or on the level of haircut when fair valuing securities are typical

sources of discrepancy between pricing sources observed during the events. As these securities are bought or sold, the portion of the security’s return attributed to the difference

between fair value price and trade price will not be recognized in attribution results. These factors may further compound differences between attribution results and actual

performance. To obtain the contribution calculation methodology and a complete list of every holding’s contribution to the overall portfolio’s performance during the

measurement period, please email DLAttributionGrp@MFS.com.

6
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Significant Impacts on Performance - Detractors

Relative

contribution (%)
Relative to MSCI All Country World (ex-US) Small Mid Cap Index (USD) - first quarter 2025

Rheinmetall Ag Not owning shares of automotive components and defense equipment manufacturer Rheinmetall (Germany) weighed on relative
performance. Although the company reported weaker-than-expected earnings results, the stock price appreciated due to the
potential for large orders on the back of Germany's increase in defense spending.

-0.3

Greggs Plc The portfolio's overweight position in bakery retailer Greggs (United Kingdom) held back relative performance. The stock price
came under pressure as the company posted lower-than-expected fourth-quarter like-for-like sales owing to subdued High Street
footfall events.

-0.3

Sodexo Sa The portfolio's overweight position in on-site food and facilities management services company Sodexo (France) detracted from
relative performance. The stock price came under pressure as the company issued a profit warning led by softer-than-expected
trends in education and healthcare in North America.

-0.2
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Significant Impacts on Performance - Contributors
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Relative

contribution (%)
Relative to MSCI All Country World (ex-US) Small Mid Cap Index (USD) - first quarter 2025

Agnico Eagle Mines

Limited/Mines

Agnico Eagle Limi

The portfolio's position in precious metals exploration company Agnico Eagle Mines (Canada) aided relative performance. The
stock price advanced as the company announced it had achieved its annual production and cost guidance, while earnings came in
slightly above consensus estimates on the back of lower-than-expected taxes.

0.3

Singapore

Technologies

Engineering Ltd

The portfolio's overweight position in solutions and services provider Singapore Technologies Engineering (Singapore) supported
relative returns. The stock price rose as the company reported profit growth that outpaced revenue growth, driven by the
company's focus on cost management, which contributed to the margin expansion. The company's strong performance was also
helped by its ability to capitalize on geopolitical dynamics, which are fueling increased global defense spending and creating
significant opportunities for military modernization.

0.3

Italgas Spa The portfolio's overweight position in natural gas distributor Italgas (Italy) contributed to relative performance. The stock price
rose as the company reported better-than-expected 2024 financial results driven by lower taxes and reduced financing costs.

0.2

8
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Significant Transactions

Sector Transaction type Trade (%)From 01-Jan-25 to 31-Mar-25
Ending

weight (%)

Purchases Communication Services
TENCENT MUSIC ENTERTAINMENT GROUP
(EQ)

New position 0.4 0.5

FinancialsGMO PAYMENT GATEWAY INC New position 0.3 0.3

IndustrialsKEISEI ELECTRIC RAILWAY CO LTD New position 0.2 0.2

Consumer StaplesJERONIMO MARTINS SGPS SA New position 0.2 0.2

FinancialsSAUDI AWWAL BANK New position 0.2 0.2

Sales Industrials
SINGAPORE TECHNOLOGIES ENGINEERING
LTD

Trim -0.5 0.6

IndustrialsGEA GROUP AG Trim -0.3 0.9

Health CareGERRESHEIMER AG Trim -0.2 0.4

Communication ServicesSEEK LTD Eliminate position -0.2 –

Consumer DiscretionaryB&M EUROPEAN VALUE RETAIL SA (EQ) Trim -0.2 0.2

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.
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Sector Weights

Portfolio (%) Benchmark^ (%)As of 31-Mar-25 Underweight/overweight(%) Top holdings

Cranswick PLCConsumer Staples 10.1 6.3 3.8

Dollarama IncConsumer Discretionary 13.1 10.5 2.6

Obic Co Ltd, NS Solutions CorpInformation Technology 12.0 9.8 2.2

Cellnex Telecom SACommunication Services 6.8 4.8 2.0

Symrise AG, Agnico Eagle Mines LtdMaterials 11.1 10.3 0.8

Ipca Laboratories LtdHealth Care 5.9 6.8 -0.9

Technip Energies NVEnergy 2.7 3.7 -1.0

Italgas SpAUtilities 2.1 4.1 -2.0

LEG Immobilien SEReal Estate 4.3 6.8 -2.5

AUB Group LtdFinancials 12.4 16.0 -3.6

GEA Group AGIndustrials 17.0 20.9 -3.9

^ MSCI All Country World (ex-US) Small Mid Cap Index

2.4% Cash & Cash Equivalents.

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.
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Region Weights
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Underweight/overweight(%)As of 31-Mar-25

Europe ex-U.K. -2.7

United Kingdom 3.5

Japan 7.5

Asia/Pacific ex-Japan 2.6

Developed - Middle East/Africa -2.2

North America -2.3

Emerging Markets -8.7

2.4% Cash & Cash Equivalents.

11
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Region and Country Weights

Benchmark^

(%)

Portfolio

(%)

Underweight/

overweight(%)
As of 31-Mar-25

Europe ex-U.K. 21.8 24.5 -2.7

France 4.2 2.8 1.4

Italy 3.8 2.4 1.4

Spain 2.1 1.1 1.0

Germany 4.8 4.0 0.8

Portugal 0.9 0.4 0.5

Ireland 0.6 0.6 0.0

Austria 0.2 0.6 -0.4

Netherlands 1.1 1.6 -0.5

Finland 0.4 1.0 -0.6

Norway 0.6 1.3 -0.7

Belgium 0.0 0.8 -0.8

Denmark 0.5 1.4 -0.9

Switzerland 1.7 3.3 -1.6

Sweden 0.7 3.1 -2.4

Other countries ¹ 0.0 0.1 -0.1

United Kingdom 10.9 7.4 3.5

Japan 27.4 19.9 7.5

Asia/Pacific ex-Japan 11.9 9.3 2.6

Hong Kong 3.3 1.7 1.6

Singapore 2.2 1.4 0.8

Australia 5.8 5.7 0.1

New Zealand 0.5 0.5 0.0

Benchmark^

(%)

Portfolio

(%)

Underweight/

overweight(%)

Developed - Middle East/Africa 0.0 2.2 -2.2

Other countries ¹ 0.0 2.2 -2.2

North America 4.5 6.8 -2.3

United States 0.7 0.0 0.7

Canada 3.8 6.8 -3.0

Emerging Markets 21.2 29.9 -8.7

Philippines 0.9 0.2 0.7

Indonesia 0.7 0.4 0.3

Czech Republic 0.4 0.1 0.3

Peru 0.3 0.0 0.3

United Arab Emirates 0.6 0.4 0.2

Mexico 0.8 0.7 0.1

Brazil 1.3 1.4 -0.1

Greece 0.3 0.5 -0.2

Chile 0.1 0.4 -0.3

South Korea 2.7 3.1 -0.4

Saudi Arabia 0.7 1.1 -0.4

Turkey 0.1 0.6 -0.5

Thailand 0.1 0.7 -0.6

China 3.8 4.9 -1.1

Taiwan 3.9 5.1 -1.2

India 4.3 5.9 -1.6

South Africa 0.2 1.8 -1.6

Other countries ¹ 0.0 2.5 -2.5

^ MSCI All Country World (ex-US) Small Mid Cap Index

2.4% Cash & Cash Equivalents.

The portfolio does not own any securities in countries represented in the benchmark in the following percentages: Israel 2.2% and 8 countries with weights less than 1.0%
which totals to 2.6%.

¹
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Characteristics

As of 31-Mar-25 Benchmark^Portfolio

Fundamentals - weighted average

15.0x 13.0x
Price/earnings (12 months forward ex-negative
earnings)

15.1% 12.7%Return on equity (3-year average)

Market capitalization

8.6 bn 8.4 bnMarket capitalization (USD)
1

Diversification

11% 3%Top ten issues

343 5,312Number of Issues

Turnover

12% —Trailing 1 year turnover
2

Risk profile (current)

91% —Active share

Risk/reward (10 year)

Historical tracking error 4.16% —

Alpha 0.56% —

Beta 0.87 —

R-squared 93.77% —

Standard deviation 14.43% 16.06%

Information ratio 0.01 —

MSCI All Country World (ex-US) Small Mid Cap Index^

Past performance is no guarantee of future results.

No forecasts can be guaranteed.

Weighted average.1

US Turnover Methodology: (Lesser of Purchase or Sales)/Average Month
End Market Value

2
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Top 10 Issuers

Benchmark^ (%)Portfolio (%)Top 10 Issuers as of 31-Mar-25

DOLLARAMA INC 1.5 —

OBIC CO LTD 1.3 0.1

SYMRISE AG (EQ) 1.2 0.1

AGNICO EAGLE MINES LIMITED/MINES AGNICO EAGLE LIMI 1.2 —

NS SOLUTIONS CORP 1.1 0.0

BREEDON GROUP PLC 1.0 0.0

CELLNEX TELECOM SA 1.0 —

GEA GROUP AG 0.9 0.1

CRANSWICK PLC 0.9 0.0

SODEXO SA 0.8 0.1

0.511.0Total

^ MSCI All Country World (ex-US) Small Mid Cap Index

14
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Portfolio Outlook and Positioning

MARKET REVIEW

The first quarter of 2025 was marked by notable policy changes, fluctuating currency values, and shifts within various sectors,

adding to the growing complexity and unpredictability of the investment environment. Despite facing challenges,

international equities significantly outperformed US counterparts, with markets in Europe and China demonstrating

resilience, while gold prices surged amid broader volatility. Against this backdrop, the MSCI All Country World ex US Small

Mid Index ("the index") appreciated 2.7% (net div. in USD) in the first quarter.

Arguably there was more volatility in the headlines. China’s market saw gains fueled by optimism surrounding its AI

advancement when China AI start-up DeepSeek announced its lower-cost, open-source AI model in January. February

brought German elections and optimism that the new chancellor would pursue a pro-growth agenda, with plans to loosen

Germany’s strict borrowing limits. Extra money is expected to be spent on defense and infrastructure. Both markets saw

strong returns for the quarter. Trade tariffs were a key theme of the quarter which were received negatively across the

board. President Trump announced tariffs on certain countries and on some goods. Towards the end of March, global

markets faced heightened volatility as the US imposed significant tariffs on Chinese imports, citing national security concerns.

China retaliated with counter-tariffs, leading to fears of a global recession. Worries over the tariff tantrums and their

potential impact on economic growth saw investors turn to assets perceived as safe havens, such as gold.

In the MSCI All Country World ex US Small Mid Index, seven of 11 sectors posted positive returns in the first quarter.

Financials had the most positive return for the period, led by the companies in the banking industry. Materials benefited

from strong returns in the metals and mining industry. From an industry perspective, aerospace and defense and metals and

mining were the top-performing industries. The most negative sector returns for the index were from information

technology. While the DeepSeek announcement boosted Chinese tech-related names, the news caused investors to reassess

expectations around AI and returns on investment. The semiconductor and semiconductor equipment industry was among

the worst-performing industries this quarter.

15
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Portfolio Outlook and Positioning

With respect to country-level returns that outperformed the broader Index and contributed most to the Index returns,

Germany, Japan and China topped the list. Many of the small- to mid-sized Japan companies are more domestically focused

and so acted in a more resilient fashion, while the larger-cap Japan companies underperformed due to uncertainty

surrounding tariff policies under the Trump administration as well as rising concerns about a potential US recession.

Conversely, India and Taiwan posted the largest negative contribution to returns.

PORTFOLIO POSITIONING

As of March 31, 2025, the portfolio was most overweight consumer staples, reflecting our enthusiasm for the high-quality

business models and durable returns on capital in this area of the market, particularly in the food products industry group,

with emphasis in companies from the UK, Japan and Korea. The next largest overweight was in consumer discretionary

where we primarily invested in companies from the hotels, restaurants and leisure industry group, which includes companies

from varied geographies such as Hong Kong, the UK, France, Spain and China. We own an array of companies from

Dollarama, the largest dollar-store chain in Canada, to caterers Compass and Sodexo to UK bakery retailer Greggs.

The third largest relative overweight is the information technology sector where we own many companies with

differentiated intellectual property and attractive market positions, particularly in the IT services industry group. Many of the

holdings in information technology are Japanese companies. Japan is underpenetrated in terms of IT investment and,

likewise, internet is underpenetrated.

Our largest underweight to the index shifted from financials, with net adds to positions, to industrials, as we net trimmed

positions during the period. We remained underweight the utilities and energy sectors. In general, many companies in these

sectors do not meet our buy criteria because they are capital intensive, which contributes to lower returns on capital and
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Portfolio Outlook and Positioning

weaker free cash flow generation, or do not generate above-average earnings growth. We have been consistently

underweighting these sectors. Finally, the portfolio continued to underweight real estate.

From a bottom-up perspective, on a regional basis, the portfolio remains overweight to Japan, where we have found

companies of good quality at attractive valuations. The portfolio is overweight to the United Kingdom, where we own a

number of global firms with resilient business models and a geographically diversified revenue base. The portfolio is overall

underweight Continental Europe and overall underweight emerging markets relative to the index, while individual country

over and underweights within these regions are modest. Lastly, we are underweight to North America, as the index largely

comprises Canadian banks and natural resource firms, where we find fewer companies that suit our investment approach.

From an overall portfolio perspective, we continue to find relative value, adding to stocks that look attractive on a risk-

reward basis, and selling those that are not. As such, positioning has remained consistent, and turnover has remained

relatively low over the trailing twelve months.

Notable trades during the first quarter included the following:

We established a new position in Tencent Music Entertainment (China). The company engages in the business of operating

online music entertainment platforms to provide music streaming, online karaoke and live streaming services.

We established a new position in GMO Payment Gateway (Japan). The company engages in the provision of payment-related

services and financial services.

We established a new position in Keisei Electric Railway (Japan). The company engages in the railway business. It operates

through the following segments: Transportation, Distribution, Real Estate, Leisure and Service, Construction and Other.
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We trimmed our position in Singapore Technologies Engineering (Singapore). The company is an investment holding

company, which engages providing solutions and services in the aerospace, electronics, land systems and marine sectors.

We trimmed our position in GEA Group (Germany). The company engages in the manufacturing, development and

production of process technology and components for the food processing industry and a wide range of other process

industries.

We trimmed our position in Gerresheimer (Germany). The company engages in manufacturing and supplies glass and plastic

products for the pharmaceutical and health care industry. It operates through the following segments: Plastic and Devices,

Primary Packaging Glass and Advanced Technologies.

Summary

The first quarter of 2025 proved to be a bumpy ride; a ride that appears likely to continue for the foreseeable future. We are

in a rapidly changing environment in relation to geopolitics, tariffs, re-shoring and the maturation of AI. To have a long-term

investment timeframe, grounded in strong fundamental analysis, has arguably never been more important than today. We

believe that investing in companies with above-average, long-term growth and returns, generating strong free cash flows and

trading at attractive valuations will benefit our clients over time.

51174.13

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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Portfolio Holdings

Country
Equivalent

exposure (%)
As of 31-Mar-25

Cash & Cash Equivalents 2.4

2.4Cash & Cash Equivalents

Communication Services 6.8

1.0SpainCellnex Telecom SA

0.7GermanyCTS Eventim AG & Co KGaA

0.5ItalyInfrastrutture Wireless Italiane SpA

0.5JapanToho Co Ltd/Tokyo

0.5ChinaTencent Music Entertainment Group ADR

0.5GermanyScout24 SE

0.4United KingdomRightmove PLC

0.4Saudi ArabiaEtihad Etisalat Co

0.3United KingdomMONY Group PLC

0.3GreeceHellenic Telecommunications Organization SA

0.3JapanTBS Holdings Inc

0.2JapanToei Co Ltd

0.2JapanNippon Television Holdings Inc

0.2AustraliaCAR Group Ltd

0.2JapanKakaku.com Inc

0.2JapanProto Corp

0.1United KingdomAuto Trader Group PLC

0.1SwedenKarnov Group AB

0.1South KoreaNCSoft Corp

0.1PortugalNOS SGPS SA

0.0United Kingdom4imprint Group PLC

Consumer Discretionary 13.1

1.5CanadaDollarama Inc

0.8FranceSodexo SA

0.7SpainAmadeus IT Group SA

0.6ChinaTrip.com Group Ltd

0.6United KingdomCompass Group PLC

0.6TaiwanEclat Textile Co Ltd

0.5JapanZOZO Inc

0.5United KingdomGreggs PLC

Country
Equivalent

exposure (%)
As of 31-Mar-25

Consumer Discretionary 13.1

0.5Hong KongSands China Ltd

0.5ChinaShenzhou International Group Holdings Ltd

0.4ChinaZhejiang Supor Co Ltd

0.3NetherlandsJust Eat Takeaway.com NV

0.3United StatesFlutter Entertainment PLC

0.3IndiaHero MotoCorp Ltd

0.3JapanNishimatsuya Chain Co Ltd

0.3Hong KongShangri-La Asia Ltd

0.3JapanKoito Manufacturing Co Ltd

0.3JapanUSS Co Ltd

0.3Hong KongCafe de Coral Holdings Ltd

0.2IndiaMahindra & Mahindra Ltd

0.2United KingdomB&M European Value Retail SA

0.2AustraliaLottery Corp Ltd

0.2JapanShimamura Co Ltd

0.2United KingdomBellway PLC

0.2IndiaMakeMyTrip Ltd

0.2JapanPALTAC Corp

0.2JapanNiterra Co Ltd

0.2JapanTS Tech Co Ltd

0.2JapanStanley Electric Co Ltd

0.2FranceSEB SA

0.2SwedenThule Group AB

0.2AustraliaWEB Travel Group Ltd

0.1AustraliaARB Corp Ltd

0.1AustraliaDomino's Pizza Enterprises Ltd

0.1JapanRinnai Corp

0.1JapanArata Corp

0.1United KingdomBurberry Group PLC

0.1JapanTemairazu Inc

0.1FranceOpmobility

0.1JapanSeria Co Ltd
19
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Portfolio Holdings

Country
Equivalent

exposure (%)
As of 31-Mar-25

Consumer Discretionary 13.1

0.0JapanKawai Musical Instruments Manufacturing Co Ltd

0.0JapanDoshisha Co Ltd

0.0JapanHeian Ceremony Service Co Ltd

0.0JapanAsante Inc

0.0JapanDaikyonishikawa Corp

Consumer Staples 10.1

0.9United KingdomCranswick PLC

0.7IndiaDabur India Ltd

0.6South KoreaOrion Corp/Republic of Korea

0.6JapanAriake Japan Co Ltd

0.5ChinaChina Resources Beer Holdings Co Ltd

0.5NorwayBakkafrost P/F

0.5SpainViscofan SA

0.4DenmarkCarlsberg AS

0.4SwedenEssity AB

0.4JapanKato Sangyo Co Ltd

0.4ChinaTingyi Cayman Islands Holding Corp

0.3JapanSugi Holdings Co Ltd

0.3JapanMorinaga & Co Ltd/Japan

0.3IrelandKerry Group PLC

0.3PhilippinesUniversal Robina Corp

0.3JapanToyo Suisan Kaisha Ltd

0.3JapanSundrug Co Ltd

0.3MexicoGruma SAB de CV

0.3Hong KongDFI Retail Group Holdings Ltd

0.2South AfricaAVI Ltd

0.2JapanS Foods Inc

0.2PortugalJeronimo Martins SGPS SA

0.2JapanPigeon Corp

0.2JapanEzaki Glico Co Ltd

0.2JapanCosmos Pharmaceutical Corp

0.1JapanLion Corp

Country
Equivalent

exposure (%)
As of 31-Mar-25

Consumer Staples 10.1

0.1Saudi ArabiaNahdi Medical Co

0.1JapanKobayashi Pharmaceutical Co Ltd

0.1JapanSakata Seed Corp

0.1TurkeyBIM Birlesik Magazalar AS

0.1JapanJM Holdings Co Ltd

0.1JapanSan-A Co Ltd

0.0United KingdomTate & Lyle PLC

0.0JapanSagami Rubber Industries Co Ltd

0.0JapanKitanotatsujin Corp

0.0IndiaSpencer's Retail Ltd

0.0ChinaShenguan Holdings Group Ltd

0.0United KingdomPZ Cussons PLC

Energy 2.7

0.5FranceTechnip Energies NV

0.5PortugalGalp Energia SGPS SA

0.4ItalyTenaris SA ADR

0.4JapanSan-Ai Obbli Co Ltd

0.3IndonesiaUnited Tractors Tbk PT

0.2
United Arab
Emirates

ADNOC Drilling Co PJSC

0.2JapanIwatani Corp

0.0United KingdomCapricorn Energy PLC

Financials 12.4

0.7AustraliaAUB Group Ltd

0.7IndiaFederal Bank Ltd

0.6FranceEuronext NV

0.6AustraliaSteadfast Group Ltd

0.6CanadaTMX Group Inc

0.6PhilippinesMetropolitan Bank & Trust

0.5JapanShizuoka Financial Group Inc

0.5South KoreaSamsung Fire & Marine Insurance Co Ltd

0.5IndiaShriram Finance Ltd

0.4United KingdomHiscox Ltd
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Country
Equivalent

exposure (%)
As of 31-Mar-25

Financials 12.4

0.4JapanKyoto Financial Group Inc

0.4JapanHachijuni Bank Ltd

0.4BrazilB3 SA - Brasil Bolsa Balcao

0.4ItalyFinecoBank Banca Fineco SpA

0.4Czech RepublicKomercni Banka AS

0.4JapanAEON Financial Service Co Ltd

0.4ItalyUnipol Assicurazioni SpA

0.3PeruCredicorp Ltd

0.3JapanGMO Payment Gateway Inc

0.3MexicoBolsa Mexicana de Valores SAB de CV

0.3SwitzerlandJulius Baer Group Ltd

0.2IrelandBank of Ireland Group PLC

0.2United KingdomRathbones Group PLC

0.2FrancePluxee NV

0.2TaiwanE.Sun Financial Holding Co Ltd

0.2ItalyBPER Banca SPA

0.2Saudi ArabiaSaudi Awwal Bank

0.2ItalyMoltiply Group SpA

0.1BrazilBanco Bradesco SA ADR

0.1ThailandAEON Thana Sinsap Thailand PCL

0.1United KingdomIG Group Holdings PLC

0.1United KingdomAdmiral Group PLC

0.1JapanZenkoku Hosho Co Ltd

0.1PortugalBanco Comercial Portugues SA

0.1AustraliaOmni Bridgeway Ltd

0.1ChileBanco Santander Chile

0.1NetherlandsAllfunds Group Plc

0.1
United Arab
Emirates

Abu Dhabi Islamic Bank PJSC

0.1SwitzerlandPartners Group Holding AG

0.0JapanJAFCO Group Co ltd

0.0CyprusBank of Cyprus Holdings PLC

Country
Equivalent

exposure (%)
As of 31-Mar-25

Health Care 5.9

0.7IndiaIpca Laboratories Ltd

0.5United KingdomSmith & Nephew PLC

0.4JapanAs One Corp

0.4JapanFukuda Denshi Co Ltd

0.4JapanParamount Bed Holdings Co Ltd

0.4GermanyGerresheimer AG

0.4SwitzerlandSonova Holding AG

0.3JapanBML Inc

0.3United KingdomConvaTec Group PLC

0.3JapanNakanishi Inc

0.3IndonesiaKalbe Farma Tbk PT

0.2JapanSanten Pharmaceutical Co Ltd

0.2JapanMedipal Holdings Corp

0.2JapanSuzuken Co Ltd/Aichi Japan

0.2JapanDaito Pharmaceutical Co Ltd

0.2JapanEiken Chemical Co Ltd

0.1DenmarkDemant AS

0.1FranceVirbac SACA

0.1BrazilHapvida Participacoes e Investimentos S/A

0.1ChinaGuangzhou Kingmed Diagnostics Group Co Ltd

0.1New ZealandRyman Healthcare Ltd

0.1United StatesICON PLC

0.0SwitzerlandTecan Group AG

0.0SwitzerlandStraumann Holding AG

0.0ItalyAmplifon SpA

0.0ChinaBurning Rock Biotech Ltd ADR

Industrials 17.0

0.9GermanyGEA Group AG

0.8Hong KongTechtronic Industries Co Ltd

0.7FranceLegrand SA

0.7JapanDaiseki Co Ltd

0.6SingaporeSingapore Technologies Engineering Ltd
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Portfolio Holdings

Country
Equivalent

exposure (%)
As of 31-Mar-25

Industrials 17.0

0.5United KingdomIntertek Group PLC

0.5United KingdomBunzl PLC

0.5AustraliaSGH Ltd

0.5ItalyCembre SpA

0.4South KoreaSamsung Engineering Co Ltd

0.4SwitzerlandKardex Holding AG

0.4AustraliaIPH Ltd

0.4TaiwanAirtac International Group

0.4JapanMEITEC Group Holdings Inc

0.4JapanSohgo Security Services Co Ltd

0.3JapanFukushima Galilei Co Ltd

0.3ItalyEnav SpA

0.3JapanJGC Holdings Corp

0.3United KingdomHowden Joinery Group PLC

0.3United KingdomRS GROUP PLC

0.3ChinaHaitian International Holdings Ltd

0.3JapanFujitec Co Ltd

0.3AustraliaALS Ltd

0.3GermanyMTU Aero Engines AG

0.3JapanSankyu Inc

0.3NetherlandsIMCD NV

0.2NetherlandsWolters Kluwer NV

0.2South KoreaDoosan Bobcat Inc

0.2JapanSeino Holdings Co Ltd

0.2AustraliaReliance Worldwide Corp Ltd

0.2TaiwanVoltronic Power Technology Corp

0.2JapanKeisei Electric Railway Co Ltd

0.2FranceLISI SA

0.2JapanTakuma Co Ltd

0.2JapanNabtesco Corp

0.2JapanMETAWATER Co Ltd

0.2United KingdomDCC PLC

Country
Equivalent

exposure (%)
As of 31-Mar-25

Industrials 17.0

0.2United KingdomBabcock International Group PLC

0.2New ZealandMainfreight Ltd

0.2JapanSG Holdings Co Ltd

0.2JapanMonotaRO Co Ltd

0.2New ZealandFreightways Group Ltd

0.2CanadaFinning International Inc

0.2AustraliaNRW Holdings Ltd

0.2JapanKamigumi Co Ltd

0.2United KingdomRotork PLC

0.1GermanyAmadeus Fire AG

0.1JapanFULLCAST Holdings Co Ltd

0.1JapanYamato Holdings Co Ltd

0.1FranceElis SA

0.1JapanPasona Group Inc

0.1JapanDaifuku Co Ltd

0.1South KoreaLS Electric Co Ltd

0.1New ZealandFletcher Building Ltd

0.1Japandip Corp

0.1SwitzerlandVAT Group AG

0.1AustraliaJohns Lyng Group Ltd

0.1JapanNissei ASB Machine Co Ltd

0.1JapanSMS Co Ltd

0.1JapanHamakyorex Co Ltd

0.1United KingdomJohnson Service Group PLC

0.1JapanMISUMI Group Inc

0.1SwitzerlandDKSH Holding AG

0.1JapanCOMSYS Holdings Corp

0.0JapanObara Group Inc

0.0IrelandKingspan Group PLC

0.0GermanyRational AG

0.0ItalyCarel Industries SpA

0.0ItalyInterpump Group SpA
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Portfolio Holdings

Country
Equivalent

exposure (%)
As of 31-Mar-25

Industrials 17.0

0.0United KingdomMelrose Industries PLC

0.0TurkeyKOC Holding AS

0.0NetherlandsAalberts NV

0.0JapanMitsubishi Pencil Co Ltd

Information Technology 12.0

1.3JapanObic Co Ltd

1.1JapanNS Solutions Corp

0.7SingaporeVenture Corp Ltd

0.6TaiwanSilicon Motion Technology Corp

0.5Hong KongASMPT Ltd

0.5TaiwanTripod Technology Corp

0.4TaiwanSilergy Corp

0.4South KoreaSamsung Electro-Mechanics Co Ltd

0.4JapanArgo Graphics Inc

0.4AustraliaWiseTech Global Ltd

0.4JapanDTS Corp

0.3United KingdomHalma PLC

0.3JapanAzbil Corp

0.3TaiwanGlobalwafers Co Ltd

0.3United StatesEPAM Systems Inc

0.3JapanZuken Inc

0.3TaiwanWin Semiconductors Corp

0.3South KoreaDouzone Bizon Co Ltd

0.3JapanPCA Corp

0.3JapanShimadzu Corp

0.3JapanTIS Inc

0.2JapanDigital Garage Inc

0.2JapanNohmi Bosai Ltd

0.2TaiwanAdvantech Co Ltd

0.2TaiwanChroma ATE Inc

0.2Hong KongVTech Holdings Ltd

0.2NetherlandsASM International NV

Country
Equivalent

exposure (%)
As of 31-Mar-25

Information Technology 12.0

0.2ChinaKingdee International Software Group Co Ltd

0.2JapanElecom Co Ltd

0.2BrazilTOTVS SA

0.1AustraliaIRESS Ltd

0.1JapanAmano Corp

0.1JapanFukui Computer Holdings Inc

0.1FranceAlten SA

0.1JapanPole To Win Holdings Inc

0.1JapanInter Action Corp

0.0BelgiumMelexis NV

Materials 11.1

1.2GermanySymrise AG

1.2CanadaAgnico Eagle Mines Ltd

1.0United KingdomBreedon Group PLC

0.8JapanT Hasegawa Co Ltd

0.6JapanSK Kaken Co Ltd

0.6FranceVerallia SA

0.5United KingdomForterra PLC

0.4United KingdomCroda International PLC

0.4JapanFuji Seal International Inc

0.4FinlandHuhtamaki Oyj

0.3AustraliaImdex Ltd

0.3United KingdomEssentra PLC

0.3AustraliaJames Hardie Industries PLC

0.2JapanToyo Seikan Group Holdings Ltd

0.2JapanJCU Corp

0.2SwitzerlandSika AG

0.2JapanNOF Corp

0.2AustriaMayr Melnhof Karton AG

0.2MexicoGCC SAB de CV

0.2CanadaCCL Industries Inc

0.2BrazilSuzano SA
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Portfolio Holdings

Country
Equivalent

exposure (%)
As of 31-Mar-25

Materials 11.1

0.2JapanAir Water Inc

0.2NorwayBorregaard ASA

0.2SwitzerlandSIG Group AG

0.1JapanNihon Parkerizing Co Ltd

0.1IndonesiaIndocement Tunggal Prakarsa Tbk PT

0.1JapanKureha Corp

0.1JapanKH Neochem Co Ltd

0.1JapanNitto Denko Corp

0.1CanadaWinpak Ltd

0.1AustraliaIluka Resources Ltd

0.1JapanTaisei Lamick Co Ltd

0.0United KingdomMarshalls PLC

0.0JapanJapan Pure Chemical Co Ltd

Real Estate 4.3

0.6GermanyLEG Immobilien SE

0.6SingaporeCapitaLand Investment Ltd/Singapore

0.5United KingdomUNITE Group PLC REIT

0.4Hong KongSwire Properties Ltd

0.3BrazilMultiplan Empreendimentos Imobiliarios SA

0.3SingaporeCapitaland India Trust IEU

0.3IndiaEmbassy Office Parks REIT REIT

0.3
United Arab
Emirates

Aldar Properties PJSC

0.2AustraliaRural Funds Trust REIT

0.2United KingdomBig Yellow Group PLC REIT

0.2SingaporeCity Developments Ltd

0.1United KingdomCapital & Counties Properties PLC

0.1Hong KongMidland Holdings Ltd

0.1MexicoPrologis Property Mexico SA de CV REIT

0.1AustraliaCedar Woods Properties Ltd

0.1GermanyTAG Immobilien AG

Country
Equivalent

exposure (%)
As of 31-Mar-25

Utilities 2.1

0.8ItalyItalgas SpA

0.7IndiaCESC Ltd

0.4AustraliaAPA Group

0.2ChinaChina Resources Gas Group Ltd

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.
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Index data source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data

contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved,

reviewed or produced by MSCI.

The views expressed in this [report, presentation, speech, etc.] are those of MFS, and are subject to change at any time. These views should not be relied upon as

investment advice, as securities recommendations, or as an indication of trading intent on behalf of any MFS investment product.

Past performance is no guarantee of future results. No forecasts can be guaranteed.
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