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PORTFOLIO OF INVESTMENTS
1/31/19 (unaudited)

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 — 6.6%

Boeing Co. 18,649 $ 7,191,428

CAC! International, Inc., “"A” (a) 33,768 5,645,334

Leidos Holdings, Inc. 91,157 5,287,106
$ 18,123,868

Alcoholic Beverages — 2.0%

Molson Coors Brewing Co. 82,912 % 5,522,768

Automotive - 2.0%

Lear Corp. 35,078 $ 5,399,557

Biotechnology - 2.2%

Biogen, Inc. (a) 17,838 $ 5,953,968

Business Services — 1.7%

DXC Technology Co. 72,027 $ 4,618,371

Chemicals - 1.8%

CF Industries Holdings, Inc. 113,411 § 4,950,390

Computer Software — 4.6%

Adobe Systems, Inc. (a) 24,348 § 6,033,921

Microsoft Corp. 62,204 6,495,964
$ 12,529,885

Computer Software - Systems - 2.2%

Tech Data Corp. (a) 63,791 § 6,100,333

Construction - 4.0%

GMS, Inc. (a) 238,079 $ 4,506,835

Toll Brothers, Inc. 172,818 6,383,897
$ 10,890,732

Consumer Services — 4.6%

Bookings Holdings, Inc. (a) 2,983 § 5,467,272

Planet Fitness, Inc. (a) 121,810 7,055,235
$ 12,522,507

Electrical Equipment — 1.9%
WESCO International, Inc. (a) 100,327 $ 5,257,135

Energy - Independent - 5.2%

Marathon Petroleum Corp. 111,730 $ 7,403,230

Phillips 66 70,646 6,740,335
$ 14,143,565

Food & Beverages — 4.5%

General Mills, Inc. 140,714 $§ 6,253,330

Ingredion, Inc. 60,680 6,007,320
$ 12,260,650

Health Maintenance Organizations - 4.2%

Cigna Corp. 27,911 % 5,576,897

Humana Inc. 18,889 5,836,512

$ 11,413,409



Portfolio of Investments (unaudited] - continued

Issuer

Common Stocks — continued
Internet - 2.1%

GoDaddy, Inc. (a)

Leisure & Toys — 3.6%

Brunswick Corp.
Electronic Arts, Inc. (a)

Machinery & Tools — 8.3%

AGCO Corp.
Eaton Corp. PLC
Regal Beloit Corp.
SPX FLOW, Inc. (a)

Major Banks — 2.1%
Bank of America Corp.

Medical & Health Technology & Services — 5.9%

HCA Healthcare, Inc.
McKesson Corp.
Walgreens Boots Alliance, Inc.

Natural Gas - Pipeline - 3.6%

Enterprise Products Partners LP
EQM Midstream Partners LP

Real Estate - 12.8%

EPR Properties, REIT

Extra Space Storage, Inc., REIT
Life Storage, Inc., REIT

Medical Properties Trust, Inc., REIT
Store Capital Corp., REIT

Restaurants — 4.5%

Starbucks Corp.
U.S. Foods Holding Corp. (a)

Specialty Stores — 2.3%
Amazon.com, Inc. (a)

Tobacco - 2.0%
Philip Morris International, Inc.

Utilities - Electric Power — 4.6%

Exelon Corp.
NextEra Energy Partners LP

Total Common Stocks

Shares/Par Value ($)
83,272 $ 5,714,957
108,424 $ 5,455,896
48,587 4,481,665
$ 9,937,561

101,683 $ 6,528,049
80,736 6,156,120
61,980 4,757,585
162,312 5,318,964
$ 22,760,718
201,659 § 5,741,232
41,407 $ 5,773,378
38,335 4,916,464
76,260 5,510,547
$ 16,200,389
225,268 $ 6,233,166
78,094 3,573,581
$ 9,806,747

94,182 $ 6,880,937
70,256 6,927,944
67,145 6,598,339
325,778 5,929,160
269,807 8,720,162
$ 35,056,542

84,160 $ 5,734,662
200,105 6,747,541
$ 12,482,203

3,637 $ 6,251,021
73375 § 5,629,330
155,206 $ 7,412,639
126,950 5,098,312
$ 12,510,951
$271,778,789



Portfolio of Investments (unaudited] - continued

Issuer Shares/Par Value ($)
Investment Companies (h) — 0.9%
Money Market Funds — 0.9%

MFS Institutional Money Market Portfolio, 2.47% (v) 2,409,872 $ 2,409,631
Other Assets, Less Liabilities — (0.2)% (432,364)
Net Assets — 100.0% $ 273,756,056

(@) Non-income producing security.

(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
$2,409,631 and $271,778,789, 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:

PLC Public Limited Company
REIT Real Estate Investment Trust

See attached supplemental information. For more information see notes to financial statements as disclosed in the most recent semiannual or annual report.



Supplemental Information
1/31/19 (unaudited)

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.

(1) Investment Valuations

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. 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, and other market data. 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.

The Board of Trustees has delegated primary responsibility for determining or causing to be determined the value of the fund’s investments
(including any fair valuation) to the adviser pursuant to valuation policies and procedures approved by the Board. If the adviser determines
that reliable market quotations are not readily available, investments are valued at fair value as determined in good faith by the adviser in
accordance with such procedures under the oversight of the Board of Trustees. Under the fund’s valuation policies and procedures, market
quotations are not considered to be readily available for most types of debt instruments and floating rate loans and many types of
derivatives. These investments are generally valued at fair value based on information from third-party pricing services. In addition,
investments may be valued at fair value if the adviser determines that an 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 halting 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 on a frequent basis 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 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 were to sell the investment at the same time at which the fund determines its net
asset value per share.

Various inputs are used in determining the value of the fund’s assets or liabilities. These inputs are categorized into three broad levels. In
certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, an investment’s
level within the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement. The fund’s
assessment of the significance of a particular input to the fair value measurement in its entirety requires judgment, and considers factors
specific to the investment. Level 1 includes unadjusted quoted prices in active markets for identical assets or liabilities. Level 2 includes other
significant observable market-based inputs (including quoted prices for similar securities, interest rates, prepayment speed, and credit risk).
Level 3 includes unobservable inputs, which may include the adviser’s own assumptions in determining the fair value of investments. The
following is a summary of the levels used as of January 31, 2019 in valuing the fund'’s assets or liabilities:

Financial Instruments Level 1 Level 2 Level 3 Total
Equity Securities $271,778,789 $— $— $271,778,789
Mutual Funds 2,409,631 — — 2,409,631
Total $274,188,420 $— $— $274,188,420

For further information regarding security characteristics, see the Portfolio of Investments.



Supplemental Information (unaudited] - continued

(2) Investments in Affiliated Issuers

An affiliated issuer 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. For the purposes of this report, the fund assumes the following to be affiliated issuers:

Beginning Acquisitions

Shares/Par Shares/Par
Affiliated Issuers Amount Amount
MFS Institutional Money Market Portfolio 2,685,339 27,650,547

Change in

Unrealized

Realized Appreciation/ Capital Gain

Affiliated Issuers Gain (Loss) Depreciation Distributions
MFS Institutional Money Market Portfolio $644 $— $—

Dispositions
Shares/Par
Amount

(27,926,014)

Dividend
Income

$8,789

Ending
Shares/Par
Amount

2,409,872

Ending
Value

$2,409,631



