Class 0 MFS Fund Performance Results asofbecemberss, 2000 See page 18 for Class A share performance notes.

Total returns represent approximate percent change per share with capital gain distributions and income dividends reinvested.

Average annual compound rates of return at NAV SEC average annual compound rates of
~ Start of o Year-to-date through December 31, 200073 return through December 31, 20007 . Past years” annual rates of return at NAV
Fund  investment Distribution CUSIP Quotron total return . Newspaper . Maximum

number operations  frequency number symbol at NAV 1 year 3 years Syears 10 years/life abbreviation 1 year 5years 10 years/life sales charge 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
Massachusetts Investors Trust 12 07/15/24 quarterly 575736103 MITTX -0.34 -0.34 9.43 16.79 16.28 MITA -6.07 15.42 15.60 5.75 -0.10 21.67 7.38 10.03 -1.02 39.34 2590 31.69 22.95 6.96
Massachusetts Investors Growth Stock Fund 13 01/01/35 annually 575719109 MIGFX -1.22 -1.22 2169 26.82 21.60 MIGA -12.56 25.32 20.88 5.75 -4.74 47.72 6.44 14.46 -6.73 28.34 22.84 48.15 40.00 38.75
MEFS Capital Opportunities Fund 23 06/13/83 annually 552988305 MCOFX -5.30 -5.30 21.15 21.28 21.07 CapOpA -10.74 19.86 20.35 5.75 -11.84 23.94 17.99 2531 -2.48 44.23 16.67 26.49 21.11 47.72
MEFS Core Growth Fund 92 01/02/96 annually 552983876 MFCAX -1.52 -1.52 26.36 — 31.24 CoreA -7.18 — 29.69 5.75 — — — — — — 46.02 32.06 36.92 49.62
MEFS Emerging Growth Fund P 7 09/13/93 annually 552985103 MFEGX -25.38 -25.38 1.71 14.06 2215 EmgGA -29.67 12.72 21.43 5.75 -2.54 87.61 n.n 2352 4.84 417 14.78 20.64 24.49 50.08
MEFS Growth Opportunities Fund 16 09/09/70 annually 552723108  MGOFX -11.30 -11.30 15.02 17.99 16.27 GrOpA -16.40 16.60 15.58 5.75 -4.36 2.4 7.70 16.19 -4.15 34.49 21.86 2328 29.17 32.82
MFS Large Cap Growth Fund P 3 09/07/93 annually 552985301 MCGAX -7.68 -7.68 18.35 19.33 17.53 LCapA -12.99 17.92 16.83 5.75 -1.95 30.17 8.17 4.65 0.16 40.83 17.16 2457 3234 35.68
MFS Managed Sectors Fund * 8 09/20/93 annually 552983108  MMNSX -21.49 -21.49 17.34 18.90 18.05 SectA -26.01 17.50 17.36 5.75 -13.66 59.57 3.89 324 -2.88 33.13 17.18 25.50 11.52 84.56
MFS Mid Cap Growth Fund 83 12/01/93 annually 552987703 OTCAX 7.76 7.76 32.29 25.29 22.18 MCapA 1.56 23.82 21.16 5.75 — — — 4.85 439 22.25 19.44 11.67 20.28 78.61
MFS New Discovery Fund 97 01/02/97 annually 552983553  MINDAX -0.42 -0.42 23.76 — 21.57 NewDA 6.15 — 25.69 5.75 — — — — — — — 39.50 19.49 59.32
MEFS Research Fund 14 10/13/71 annually 552981102 MFRFX -4.61 -4.61 13.23 16.85 18.40 RschA -10.10 15.47 17.70 5.75 -6.01 3262 11.13 21.67 0.01 38.59 24.47 20.52 2292 23.82
MEFS Research Growth and Income Fund 91 01/02/96 quarterly 552983884  MRGAX 2.55 255 10.69 = 17.25 ReGIA -3.34 == 15.87 5.75 — — — — — — 29.43 26.20 22.07 8.33
MEFS Strategic Growth Fund 90 01/02/96 annually 552983868 MFSGX -10.91 -10.91 22.99 = 31.80 StGrA -16.03 = 30.25 5.75 = = = = = = 42.04 50.40 45.20 43.83
MES Strategic Value Fund 21 03/17/98 annually 55273E764 MSVTX 31.17 31.17 = = 2743 PENDING 23.63 — 24.75 5.75 — — — — — — — — 15.68 29.66
MEFS Technology Fund 98 01/02/97 annually 552983462  MTCAX -13.41 -13.41 21.37 — 26.48 TechA -18.39 — 2462 5.75 — — — — — — — 23.67 46.20 63.24
MEFS Total Return Fund 15 10/06/70 monthly 552981300 MSFRX 19.03 19.03 10.87 13.51 13.63 TotRA 13.38 12.41 13.08 4.75 2.33 21.62 10.07 15.13 -2.64 2691 14.60 20.67 11.91 2.31
MEFS Union Standard Equity Fund ™ 84 08/07/97 annually ~ 55273W400  MUEAX -15.69 -15.69 0.41 9.05 10.53 UStdA -20.54 1.77 9.60 5.75 — — — — -5.83 38.25 20.41 29.68 21.14 -3.28
MEFS Utilities Fund 35 02/14/92 monthly 552986309  MMUFX 7.06 7.06 18.45 21.31 18.23 UtilA 1.97 20.14 17.58 4.75 — — 11.79 19.53 -4.95 32.54 20.14 31.58 17.78 31.79
MEFS Value Fund 93 01/02/96 quarterly 552983801 MEIAX 29.39 29.39 17.40 = 2227 EqlnA 21.95 = 20.83 5.75 = = = = = = 26.01 33.93 17.09 6.81

TAXABLE NATIONAL TAX-FREE' B STATE TAX-FREE
MEFS Bond Fund 1 05/08/74 monthly 55272P208 MFBFX 8.78 8.78 3.66 5.02 7.80 BondA 3.61 4.01 127 4.75 7.25 18.04 6.29 13.86 -4.46 21.47 394 10.35 4.47 -1.97
MFS Government Limited Maturity Fund 28 09/26/88 monthly 552957102 MGLFX 7.57 7.57 5.38 5.08 5.66 GvLtA 4.88 4.55 5.39 250 4.80 8.44 6.51 7.00 -0.75 10.36 2.98 6.30 6.34 2.31
MFS Government Mortgage Fund 31 01/09/86 monthly 55273E707  MGMTX 10.81 10.81 5.56 5.66 6.79 GvMgA 5.55 464 6.27 475 354 13.28 6.01 7.09 -2.18 16.40 3.16 8.54 6.13 0.03
MFS Government Securities Fund 26 07/25/84 monthly 552982100 MFGSX 12.06 12.06 5.88 5.50 7.33 GvScA 6.74 4.48 6.80 475 7.81 14.21 7.21 9.63 -3.28 19.51 0.79 9.24 8.33 -2.23
MEFS High Income Fund 18 02/17/78 monthly 552984106 MHITX -1.04 -1.04 0.16 5.00 11.72 HilnA -11.46 3.99 11.18 475 -16.73 48.90 17.04 19.39 -2.63 17.15 12.56 12.86 1.03 7.00
MEFS High Yield Opportunities Fund 70 07/01/98 monthly 552984700  MHOAX -4.25 -4.25 — — -0.59 PENDING -8.80 — -2.50 475 — — — — — — — — -10.98 15.60
MEFS Limited Maturity Fund 36 02/26/92 monthly 55272P109 MQLFX 7.58 7.58 5.20 5.17 5.68 LtdMA 4.89 464 5.38 250 — — 6.47 6.41 0.22 11.64 4.89 5.37 5.12 294
MEFS Research Bond Fund 78 12/31/98 monthly 55272P810 MRBFX 13.23 13.23 = = 5.72 PENDING 7.85 == 3.18 4.75 — — — — — — — — 0.00 -1.29
MEFS Strategic Income Fund 34 10/29/87 monthly 552989105 MFIOX 1.01 1.01 238 5.47 8.19 StinA -3.79 4.45 7167 475 1.10 24.86 5.27 13.22 -5.93 20.28 9.94 10.64 -0.67 6.96
MFS Municipal Bond Fund 17 12/16/76 monthly 552987505 MMBFX 11.96 11.96 4.25 4.62 6.80 MuBdA 6.64 3.61 6.28 475 6.29 12.85 9.38 13.70 -6.50 17.38 1.54 8.93 4.90 -3.52
MFS Municipal High Income Fund 25 02/24/84 monthly 552984304  MMHYX 6.67 6.67 3.03 4.39 6.23 MuHiA 1.60 337 571 475 3.16 10.45 8.00 9.72 -2.91 16.19 417 8.79 5.77 -3.07
MFS Municipal Income Fund ! 2 09/07/93 monthly 55273N574 MFIAX 9.93 9.93 3.89 4.98 6.48 MulnA 47 3.96 5.96 475 3.55 11.41 7.88 11.29 -4.21 14.76 3.72 9.63 5.04 -2.90
MFS Municipal Limited Maturity Fund 37 03/17/92 monthly 55272P505 MTLFX 6.66 6.66 3.76 3.80 4.50 MuLtA 399 327 420 250 — — 6.19 791 -1.27 8.03 2.87 4.85 4.44 0.29
MFS Alabama Municipal Bond Fund 54 02/01/90 monthly 55273N301 MFALX 12.711 12.711 4.66 5.33 6.98 MuALA 7.36 4.31 6.46 4.75 6.42 11.73 8.84 12.58 -4.74 16.08 364 9.13 4.95 -3.09
MEFS Arkansas Municipal Bond Fund 55 02/03/92 monthly 55273N400  MFARX 11.25 11.25 4.4 5.06 6.03 MuARA 5.97 4.04 5.45 475 = = 8.45 12.41 -6.06 14.96 3.17 8.98 470 -2.21
MES California Municipal Bond Fund 27 06/18/85 monthly 55273N590 MCFTX 11.94 11.94 4.83 5.42 6.93 MuCAA 6.62 4.40 6.41 475 6.42 12.34 9.13 12.87 -8.06 18.01 2.93 9.79 6.46 -3.32
MEFS Florida Municipal Bond Fund 56 02/03/92 monthly 55273N509 MFFLX 11.45 11.45 431 4.68 6.13 MuFLA 6.16 3.66 5.55 475 — — 8.64 14.88 -8.78 18.72 212 8.43 5.47 -3.45
MEFS Georgia Municipal Bond Fund 46 06/06/88 monthly 55273N608  MMGAX 11.93 11.93 428 5.02 6.56 MuGAA 6.61 4.00 6.05 475 6.24 12.33 8.12 12.83 -6.88 15.86 2.38 10.02 5.07 -3.57
MFS Maryland Municipal Bond Fund 40 10/31/84 monthly 55273N707  MFSMX 11.20 11.20 4.04 479 5.99 MuMDA 5.92 3.77 5.47 4.75 6.33 10.67 121 10.39 6.12 15.12 2.70 9.22 B -3.85
MFS Massachusetts Municipal Bond Fund 45 04/09/85 monthly 55273N806  MFSSX 11.66 11.66 4.14 479 6.50 MuMAA 6.36 3.78 5.98 4.75 6.50 12.39 8.51 11.20 -5.65 16.04 2.77 8.87 4.89 -3.57
MEFS Mississippi Municipal Bond Fund 58 08/06/92 monthly 55273N103 MISSX 10.69 10.69 4.69 5.41 5.81 MuMSA 5.44 4.39 5.20 475 = = -0.31 13.13 -7.14 17.96 3.55 9.52 6.13 -2.32
MFS New York Municipal Bond Fund 52 06/06/88 monthly 55273N889 MSNYX 12.06 12.06 454 5.23 717 MuNYA 6.74 421 6.65 475 6.04 13.66 9.84 13.23 -6.14 16.79 2.67 9.99 553 -3.39
MEFS North Carolina Municipal Bond Fund 41 10/31/84 monthly 55273N871  MSNCX 11.22 11.22 3.93 483 6.14 MuNCA 5.94 3.82 5.62 475 6.34 10.97 7.03 10.78 6.35 16.26 3.48 9.01 4.94 -3.83
MEFS Pennsylvania Municipal Bond Fund 30 02/01/93 monthly 55273N798  MFPAX 11.94 11.94 5.02 5.60 5.93 MuPAA 6.63 457 5.28 475 — — — 10.58 -7.05 16.86 297 10.07 6.31 -2.66
MEFS South Carolina Municipal Bond Fund 42 10/31/84 monthly 55273N863  MFSCX 10.95 10.95 359 4.50 6.18 MuSCA 5.68 348 5.66 4.75 6.38 11.22 7.55 11.78 -5.67 15.90 2.82 9.01 4.87 -4.46
MEFS Tennessee Municipal Bond Fund 53 08/12/88 monthly 55273N855  MSTNX 11.09 11.09 3.88 4.84 6.33 MuTNA 5.82 3.82 5.82 4.75 6.35 10.52 8.25 10.78 -4.08 14.80 2.87 9.82 5.13 -4.02
MEFS Virginia Municipal Bond Fund 43 10/31/84 monthly 55273N830  MSVAX 10.89 10.89 3.96 4.46 6.01 MuVAA 5.62 3.45 5.49 475 6.79 10.97 7.42 10.96 -6.68 16.73 1.71 8.85 5.03 -3.54
MFS West Virginia Municipal Bond Fund 44 10/31/84 monthly 55273N822 MFWVX 11.19 11.19 3.87 47 6.26 MuWVA 5.91 3.70 574 475 7.01 10.96 7.84 11.89 -5.30 14.99 3.38 8.66 484 -3.86
MEFS Emerging Markets Equity Fund 85 10/24/95 annually 55273E509  MEMAX -24.15 -24.15 9.14 -2.16 -1.47 EmMKA -27.75 3.1 -2.39 4.75 — — — — — 3.30 7.80 10.85 -33.00 47.62
MEFS Global Asset Allocation Fund 88 07/22/94 quarterly 552983504  MWAAX -2.35 -2.35 6.95 9.21 10.34 GIAsA -6.98 8.16 9.51 475 = = = = -0.08 21.44 15.23 10.24 6.21 17.93
MFS Global Equity Fund ™ 4 09/07/93 annually 552986507  MWEFX -1.41 -1.41 9.50 12.98 11.60 GIEgA -12.79 11.65 10.94 5.75 -4.73 7.34 1.55 29.51 -2.65 18.44 20.53 16.32 17.36 20.92
MEFS Global Governments Fund 20 02/26/81 annually 552988107  MWGTX 1.38 1.38 0.62 1.49 4.69 GIGvA -3.43 0.51 418 475 17.90 13.42 1.35 18.39 -6.57 15.48 5.40 0.30 414 -3.50
MEFS Global Growth Fund 9 11/18/93 annually 552989303  MWOFX -13.56 -13.56 16.80 15.48 14.58 GIGRA -18.53 14.13 13.63 5.75 — — — 713 292 16.30 13.43 13.65 12.16 64.35
MEFS Global Telecommunications Fund 1009 06/27/00 annually 552983322 MGTAX — — — — -34.90 GITelA — — -38.64 5.75 — — — — — — — — — —
MEFS Global Total Return Fund 24 09/04/90  semi-annually 552986101 MFWTX 1.42 1.42 8.79 10.95 1.71 GITotA -3.39 9.88 11.16 4.75 3.58 2091 5.03 21.50 -3.07 20.29 15.34 13.22 18.00 7.58
MFS International Growth Fund 86 10/24/95 annually 55273E103  MGRAX -11.37 -11.37 5.38 457 4.99 IntGrA -15.58 3.55 4.01 475 = = = = = 2.96 452 222 -0.34 3248
MEFS International Investors Trust 87 10/24/95 annually 55273E301 MGIAX -4.08 -4.08 10.69 7.99 8.47 IntGIA -8.64 6.94 7.46 475 — — — — — 3.83 262 5.53 20.26 17.55
MEFS International New Discovery Fund 74 10/09/97 annually 552981888 MIDAX 6.65 6.65 27.20 — 22.53 PENDING 0.52 — 20.30 5.75 — — — — — — — -6.40 15.49 67.10
MEFS Research International Fund 99 01/02/97 annually 552983512  MRSAX 9.14 9.14 16.08 — 14.58 RelnA -14.37 — 12.89 5.75 — — — — — — — 10.12 13.84 51.22

A small portion of income may be subject to federal and/or alternative minimum tax. Capital gains, if any, are subject to a capital gains tax.
14 Past performance is no guarantee of future results. Past performance is no guarantee of future results. 15



Class 9 MFS Fund Performance Results asofbecemberss, 2000 See page 18 for Class B share performance notes.

Total returns represent approximate percent change per share with capital gain distributions and income dividends reinvested.

Average annual compound rates of return at NAV SEC average annual compound rates of
~ Start of o Year-to-date through December 31, 200073 return through December 31, 20007 Past years” annual rates of return at NAV
Fund  investment Distribution CUSIP Quotron total return . Newspaper .

number operations  frequency number symbol at NAV 1 year 3 years Syears 10 years/life abbreviation 1 year 5years 10 years/life 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
Massachusetts Investors Trust 212 09/07/93 quarterly 575736202 MITBX -1.01 -1.01 8.73 16.01 15.65 MITB -4.81 15.79 15.65 -0.10 21.67 7.38 9.72 -1.88 38.05 25.05 30.75 22.16 6.28
Massachusetts Investors Growth Stock Fund ! 213 09/07/93 annually 575719208 MIGBX -7.86 -7.86 20.85 25.88 20.93 MIGB 121 25.72 20.93 -4.74 47.72 6.44 14.04 -1.55 27.63 2172 47.11 38.94 37.87
MEFS Capital Opportunities Fund * 223 09/07/93 annually 552988404  MCOBX -6.02 -6.02 20.24 20.36 20.37 CapOpB -9.40 2017 20.37 -11.84 23.94 17.99 24.96 -3.20 42.90 15.80 25.49 26.18 46.59
MEFS Core Growth Fund ™' 292 12/31/99 annually 552983793  PENDING -2.09 -2.09 26.11 — 31.09 PENDING -5.88 — 30.95 — — — — — — 46.02 32.06 36.92 49.62
MEFS Emerging Growth Fund 207 12/29/86 annually 552985202  MEGBX -25.93 -25.93 10.87 13.19 2154 EmgGB -28.59 12.94 21.54 -2.54 87.61 n.n 24.02 4.00 40.07 13.85 19.73 23.56 48.92
MEFS Growth Opportunities Fund 1 216 09/07/93 annually 552723207  MGOBX -12.04 -12.04 14.09 16.99 15.53 GrOpB -14.44 16.80 15.53 -4.36 2.4 7.70 15.81 -4.96 33.20 20.72 2227 28.15 31.73
MFS Large Cap Growth Fund 203 12/29/86 annually 552985400  MCGBX -8.35 -8.35 17.47 18.43 16.82 LCapB -11.44 18.23 16.82 -1.95 30.17 8.17 441 -0.91 39.45 16.17 2371 31.31 3471
MFS Managed Sectors Fund 208 12/29/86 annually 552983207 MSEBX -22.02 -22.02 16.57 18.10 17.54 SectB -24.56 17.89 17.54 -13.66 59.57 3.89 3.68 -3.54 3212 16.28 2474 10.76 83.40
MFS Mid Cap Growth Fund 283 12/01/93 annually 552987802 0TCBX 6.95 6.95 31.29 24.36 21.15 MCapB 341 2419 21.15 — — — 4.85 3.00 2119 18.78 10.63 19.50 77.09
MFS New Discovery Fund P 297 11/03/97 annually 552983546  MNDBX -1.08 -1.08 22.97 — 26.92 NewDB -4.39 — 26.55 — — — — — — — 39.39 18.75 58.29
MEFS Research Fund P! 214 09/07/93 annually 552981201 MFRBX -5.24 -5.24 12.50 16.09 17.81 RschB -8.55 15.87 17.81 -6.01 3262 11.13 21.56 -0.81 37.41 2368 19.73 211 23.04
MEFS Research Growth and Income Fund ™ 291 01/02/97 quarterly 552983827  MRGBX 1.94 1.94 9.92 = 16.50 ReGIB -2.06 == 16.29 — — — — — — 29.43 24.83 21.14 7.53
MEFS Strategic Growth Fund ™ 290 04/11/97 annually 552983777  MSBGX -11.49 -11.49 22.16 = 31.13 StGrB -14.54 = 31.00 = = = = = = 42.04 49.63 44.15 42.88
MEFS Strategic Value Fund 221 12/29/00 annually 55273E756 MSVLX 31.17 31.17 = = 2743 PENDING 2717 — 26.73 — — — — — — — — 15.68 29.66
MEFS Technology Fund *' 298 04/14/00 annually 552983454  MTCBX -13.74 -13.74 21.21 — 26.36 TechB -17.12 — 25.98 — — — — — — — 2367 46.20 63.24
MEFS Total Return Fund ”! 215 08/23/93 monthly 552981409 MTRBX 18.35 18.35 10.16 12.76 13.03 TotRB 14.35 12.51 13.03 2.33 21.62 10.07 14.78 -3.49 25.86 13.78 19.87 11.19 1.57
MEFS Union Standard Equity Fund "2 284 08/11/97 annually ~ 55273W509  MUSBX -16.23 -16.23 -1.06 8.65 10.24 PENDING -19.58 8.37 10.24 — — — — -5.83 38.25 2041 29.79 20.34 -3.91
MEFS Utilities Fund ™ 235 09/07/93 monthly 552986408  MMUBX 6.28 6.28 17.59 2041 17.41 UtilB 2.56 20.22 17.41 — — 11.79 18.96 -6.02 31.49 19.22 30.55 16.96 30.82
MEFS Value Fund P! 293 11/04/97 quarterly 552983843 MFEBX 2853 2853 16.69 = 21.79 EqlnB 2453 = 2161 = = = = = = 26.01 3375 16.41 6.20

TAXABLE NATIONAL TAX-FREE' Ml STATE TAX-FREE
MEFS Bond Fund P 21 09/07/93 monthly 55272P307 MFBBX 7.95 7.95 292 428 121 BondB 395 397 121 7.25 18.04 6.29 13.57 -5.18 20.40 325 9.54 3.76 -2.68
MEFS Government Limited Maturity Fund P 228 09/07/93 monthly 552957201 MGLBX 6.77 6.77 454 4.25 5.01 GvLtB 2.77 393 5.01 4.80 8.44 6.51 6.65 -1.65 9.31 2.08 5.61 5.43 1.50
MEFS Government Mortgage Fund ™ 231 09/07/93 monthly 55273E806  MGTBX 9.74 9.74 470 4.85 6.22 GvMgB 5.74 453 6.22 354 13.28 6.01 6.92 -2.78 15.60 2.38 7.85 5.23 -0.61
MFS Government Securities Fund ! 226 08/30/93 monthly 552982209 MFGBX 11.29 11.29 5.18 481 6.79 GvScB 7.29 4.49 6.79 7.81 14.21 7.21 9.32 -3.94 18.57 0.05 8.62 7.62 -2.84
MEFS High Income Fund P! 218 09/27/93 monthly 552984205 MHIBX -7.69 -7.69 -0.54 4.26 1.1 HilnB -11.05 398 1.1 -16.73 48.90 17.04 19.14 -3.42 16.12 11.68 12.07 0.32 6.26
MEFS High Yield Opportunities Fund 270 07/01/98 monthly 552984809  MHOBX -4.97 -4.97 — — -1.19 PENDING -8.33 — -2.10 — — — — — — — — -11.06 14.82
MEFS Limited Maturity Fund 7' 236 09/07/93 monthly 55272P406 MQLBX 6.78 6.78 430 429 4.95 LtdMB 2.78 398 4.95 — — 6.47 5.97 -0.63 10.78 4.03 4.55 4.02 2.15
MEFS Research Bond Fund 278 12/29/00 monthly 55272P794  MRBBX 13.19 13.19 = = 5.70 PENDING 9.19 == 384 — — — — — — — — 0.00 -1.29
MEFS Strategic Income Fund ! 234 09/07/93 monthly 552989204 MIOBX 0.51 0.51 1.75 479 7.66 StinB 322 452 7.66 1.10 24.86 5.27 12.91 -6.62 19.42 9.15 9.91 -1.35 6.25
MFS Municipal Bond Fund 7 217 09/07/93 monthly 552987604 MMBBX 1mn 1mn 3.44 3.77 6.10 MuBdB 71 344 6.10 6.29 12.85 9.38 13.22 -1.45 16.18 0.68 7.97 4.07 -4.29
MFS Municipal High Income Fund 7! 225 09/07/93 monthly 552984403  MMHBX 5.83 5.83 218 351 5.53 MuHiB 1.83 319 5.53 3.16 10.45 8.00 9.30 -3.88 15.01 3.26 7.85 4.85 -3.85
MFS Municipal Income Fund 202 12/29/86 monthly 55273N566  MMIBX 9.10 9.10 3N 418 5.83 MulnB 5.10 3.85 5.83 3.55 11.41 7.88 10.91 -5.30 13.82 2.87 8.81 4.26 -3.62
MFS Municipal Limited Maturity Fund ™ 237 09/07/93 monthly 55272P604 MTLBX 5.81 5.81 2.95 2.99 3.80 PENDING 1.81 264 3.80 — — 6.19 747 2.1 121 2.06 4.05 363 -0.50
MFS Alabama Municipal Bond Fund ™' 254 09/07/93 monthly 55273N780  MBABX 11.87 11.87 3.85 453 6.37 PENDING 7.87 421 6.37 6.42 11.73 8.84 12.28 -5.53 15.13 2.80 8.42 4.08 -3.81
MEFS Arkansas Municipal Bond Fund ™ 255 09/07/93 monthly 55273N772  MBARX 10.47 10.47 3.62 4.25 5.30 PENDING 6.47 391 5.30 = = 8.45 12.03 -7.09 13.97 2.29 8.20 393 -3.08
MEFS California Municipal Bond Fund ™ 227 09/07/93 monthly 55273N582 MBCAX 11.26 11.26 4.00 4.56 6.25 MuCAB 7.26 4.22 6.25 6.42 12.34 9.13 12.49 -9.05 16.96 1.83 9.09 5.60 -4.26
MEFS Florida Municipal Bond Fund 7! 256 09/07/93 monthly 55273N764  MBFLX 10.69 10.69 3.48 383 5.37 PENDING 6.69 3.49 537 — — 8.64 14.34 -9.76 17.77 1.22 7.59 464 -4.33
MEFS Georgia Municipal Bond Fund ™ 246 09/07/93 monthly 55273N756  MBGAX 11.08 11.08 353 424 5.97 PENDING 7.08 390 5.97 6.24 12.33 8.12 12.53 -7.56 14.81 1.64 9.09 429 -4.20
MFS Maryland Municipal Bond Fund ™ 240 09/07/93 monthly 55273N723  MBMDX 10.49 10.49 338 4.10 5.45 MuMDB 6.49 3.76 5.45 6.33 10.67 121 10.05 -6.80 14.31 1.96 8.53 4.67 -4.48
MFS Massachusetts Municipal Bond Fund ! 245 09/07/93 monthly 55273N731  MBMAX 10.94 10.94 3.44 4.10 5.97 PENDING 6.94 3.76 5.97 6.50 12.39 8.51 10.96 -6.32 15.20 2.03 8.26 421 -4.28
MFS Mississippi Municipal Bond Fund ™ 258 09/07/93 monthly 55273N715  MBMSX 9.94 9.94 391 459 5.06 PENDING 5.94 4.25 5.06 = = -0.31 12.66 -7.88 16.97 264 8.67 5.31 -3.09
MFS New York Municipal Bond Fund 7! 252 09/07/93 monthly 55273N681 MBNYX 11.13 11.13 3.77 4.42 6.56 MuNYB 7.13 4.08 6.56 6.04 13.66 9.84 12.93 -6.92 15.84 1.76 9.18 475 -4.02
MEFS North Carolina Municipal Bond Fund *! 24 09/07/93 monthly 55273N699  MBNCX 10.60 10.60 329 4.16 5.61 MuNCB 6.60 3.83 5.61 6.34 10.97 7.03 10.50 7.1 15.44 2.74 8.32 427 -4.46
MEFS Pennsylvania Municipal Bond Fund 7 230 09/07/93 monthly 55273N673  MBPAX 11.14 11.14 422 471 5.14 MuPAB 714 4.44 5.14 — — — 10.23 -7.98 16.12 215 9.19 5.47 -3.43
MEFS South Carolina Municipal Bond Fund 7! 242 09/07/93 monthly 55273N665  MBSCX 10.33 10.33 292 381 5.65 MuSCB 6.33 347 5.65 6.38 11.22 7.55 11.51 -6.35 15.07 2.00 8.40 411 -5.08
MEFS Tennessee Municipal Bond Fund ! 253 09/07/93 monthly 55273N657  MBTNX 10.27 10.27 321 413 5.79 PENDING 6.27 379 5.79 6.35 10.52 8.25 10.41 -4.71 13.98 2.04 9.12 4.45 -4.55
MEFS Virginia Municipal Bond Fund 7 243 09/07/93 monthly 55273N632  MBVAX 10.08 10.08 3.26 3.76 5.47 MuVAB 6.08 3.42 5.47 6.79 10.97 7.42 10.59 -7.36 16.00 0.90 8.25 4.36 -4.16
MFS West Virginia Municipal Bond Fund ! 244 09/07/93 monthly 55273N616  MBWVX 10.48 10.48 3.23 4.02 5.73 PENDING 6.48 3.69 573 7.01 10.96 7.84 11.53 -6.01 14.28 2.64 7.87 417 -4.40
MEFS Emerging Markets Equity Fund 285 10/24/95 annually 55273E608  MEMBX -24.51 -24.51 -9.59 -2.66 -1.97 EmMkB -27.53 -3.04 -2.16 — — — — — 3.18 123 10.29 -33.35 46.88
MEFS Global Asset Allocation Fund 288 07/22/94 quarterly 552983603  MWABX -2.80 -2.80 6.39 8.62 9.70 GIAsB -6.24 8.34 9.70 = = = = -0.43 20.62 14.48 9.66 563 17.31
MFS Global Equity Fund 204 12/29/86 annually 552986606  MWEBX -8.15 -8.15 8.70 12.13 10.91 GlEqB -11.60 11.87 10.91 -4.73 7.34 1.55 29.06 -3.72 17.33 19.51 15.47 16.44 20.08
MEFS Global Governments Fund P 220 09/07/93 annually 552988206  MWGBX 0.54 0.54 -0.16 0.70 4.08 GIGvB -3.46 0.36 4.08 17.90 13.42 1.35 18.12 -7.33 14.55 4.46 042 334 -4.20
MEFS Global Growth Fund 9 11/18/93 annually 552989303  MWOFX -14.17 -14.17 15.95 14.62 13.70 GIGRA -16.82 14.38 13.70 — — — 7.07 2.02 15.41 12.48 12.82 11.38 63.06
MEFS Global Telecommunications Fund 1209 06/27/00 annually 552983314 MGBTX — — — — -35.00 GITelB — — -37.60 — — — — — — — — — —
MEFS Global Total Return Fund ™ 224 09/07/93  semi-annually 552986200  MFWBX 0.74 0.74 8.07 10.22 11.16 GITotB -2.94 9.95 11.16 3.58 2091 5.03 21.33 -3.74 19.39 14.54 12.52 17.19 6.90
MFS International Growth Fund 286 10/24/95 annually 55273E202  MGRBX -11.81 -11.81 481 4.01 4.43 IntGrB -15.08 3.67 427 = = = = = 2.87 392 1.74 -0.91 31.76
MEFS International Investors Trust 287 10/24/95 annually 55273E400 MGIBX -4.57 -4.57 10.18 7.46 7.95 IntGIB -8.20 7.16 781 — — — — — 3.77 212 491 19.78 17.01
MEFS International New Discovery Fund *' 274 10/02/00 annually 552981870 MIDBX 6.63 6.63 27.19 — 22.52 PENDING 2.88 — 21.92 — — — — — — — -6.40 15.49 67.10
MEFS Research International Fund 299 01/02/98 annually 552983496 MRIBX 9.77 9.77 15.43 — 14.10 RelnB -13.26 — 13.59 — — — — — — — 10.12 13.47 50.21

A small portion of income may be subject to federal and/or alternative minimum tax. Capital gains, if any, are subject to a capital gains tax.
16 Past performance is no guarantee of future results. Past performance is no guarantee of future results. 17



Class ® MFS Fund Performance

ReS u ltS as of December 31, 2000

Total returns represent approximate percent change per share with capital gain distributions and income dividends reinvested.

Average annual compound rates of return at NAV

See below for Class C share performance notes.

SEC average annual compound rates of
return through December 31, 2000

Past years” annual rates of return at NAV

Fund ingégg%(gnt Distribution CUSIP Quotron Ytg?e;troe_tduantwe through December 31, 20007 .
number operations  frequency number symbol at NAV 1 year 3 years Syears 10 years/life
Massachusetts Investors Trust P! 312 07/01/96 quarterly 575736301 MITCX -0.96 -0.96 8.72 16.10 15.94
Massachusetts Investors Growth Stock Fund ! &3 11/03/97 annually 575719307 MIGDX -1.87 -1.87 20.85 26.28 21.34
MEFS Capital Opportunities Fund P 323 04/01/96 annually 552988800  MCOCX -5.98 -5.98 20.25 20.44 20.64
MEFS Core Growth Fund P! 392 12/31/99 annually 552983785 MFCCX -2.01 -2.01 26.15 — 31
MFS Emerging Growth Fund 307 04/01/96 annually 552985889 MFECX -25.93 -25.93 10.87 13.19 21.54
MFS Managed Sectors Fund *2 308 06/01/00 annually 552983264  MMNCX -21.98 -21.98 16.59 18.11 17.54
MFS Mid Cap Growth Fund 7 383 08/01/94 annually 552987885 0TCcCX 6.96 6.96 31.31 24.34 21.18
MFS New Discovery Fund P 397 11/03/97 annually 552983538  MNDCX -1.05 -1.05 23.03 — 26.97
MEFS Research Fund P! 314 01/03/94 annually 552981508 MFRCX 5.21 5.21 12.50 16.10 17.84
MEFS Research Growth and Income Fund 7 391 01/02/97 quarterly 552983819  MRGCX 1.94 1.94 9.90 — 16.46
MEFS Strategic Growth Fund ™ 389 04/11/97 annually 552983769 MFGCX -11.50 -11.50 2217 — 31.18
MEFS Strategic Value Fund 321 12/29/00 annually 55273E749  MQSVX 31.17 31.17 — — 27.43
MEFS Technology Fund ™ 398 04/14/00 annually 552983447 MTCCX -13.81 -13.81 27.18 — 26.33
MEFS Total Return Fund *! 315 08/01/94 monthly 552981607 MTRCX 18.28 18.28 10.15 12.76 13.16
MEFS Union Standard Equity Fund 384 08/11/97 annually ~ 55273W608  MUECX -16.26 -16.26 -1.04 8.65 10.24
MEFS Utilities Fund P 335 01/03/94 monthly 552986705  MMUCX 6.19 6.19 17.57 20.40 17.47
MEFS Value Fund ™ 393 11/05/97 quarterly 552983835 MEICX 28.60 28.60 16.70 — 21.79
TAXABLE NATIONAL TAX-FREE? Il STATE TAX-FREE
MEFS Bond Fund P 3N 01/03/94 monthly 55272P703 MFBCX 7.96 7.96 293 428 7.25
MFS Government Limited Maturity Fund 7 328 08/01/94 monthly 552957300 MGLCX 6.71 6.71 444 419 5.07
MFS Government Securities Fund ™ 326 04/01/96 monthly 552982308 MFGDX 11.26 11.26 5.22 485 6.99
MEFS High Income Fund 7! 318 01/03/94 monthly 552984502 MHICX -7.68 -7.68 -0.54 426 11.17
MFS High Yield Opportunities Fund 370 07/01/98 monthly 552984882 MHOCX -4.86 -4.86 — — -1.26
MEFS Limited Maturity Fund * 336 07/01/94 monthly 55272P802 MaLCX 6.68 6.68 41 425 5.00
MEFS Research Bond Fund 378 12/29/00 monthly 55272P786  MRBCX 13.19 13.19 — — 5.70
MEFS Strategic Income Fund P 334 09/01/94 monthly 552989600 MIOCX 0.36 0.36 1.70 479 774
MFS Municipal High Income Fund ™ 325 09/25/98 monthly 552984866  MMHCX 5.61 5.61 221 3.92 5.99
MFS Municipal Income Fund P2 302 01/03/94 monthly 55273N525  MMICX 9.08 9.08 3an 41 5.86
MFS Municipal Limited Maturity Fund 7' 337 07/01/94 monthly 55272P885 MTLCX 5.76 5.76 2.88 2.92 3.85
MEFS California Municipal Bond Fund * 327 01/03/94 monthly 55273N558  MCCAX 10.90 10.90 3.85 4.40 6.21
MFS New York Municipal Bond Fund 352 12/11/00 monthly 55273N467  PENDING 11.92 11.92 450 5.20 7.6
MEFS North Carolina Municipal Bond Fund P 3 01/03/94 monthly 55273N541 MCNCX 10.61 10.61 329 418 5.64
MEFS Virginia Municipal Bond Fund 7 343 01/03/94 monthly 55273N533  MVACX 10.07 10.07 329 382 5.51
MFS Emerging Markets Equity Fund 2 385 06/27/96 annually 55273E889  MEMCX -24.47 -24.47 -9.49 -2.57 -1.89
MEFS Global Asset Allocation Fund 388 07/22/94 quarterly 552983702  MWACX -2.85 -2.85 6.40 8.64 9.72
MEFS Global Equity Fund 304 01/03/94 annually 552986887  MWECX -8.14 -8.14 8.67 12.13 10.93
MEFS Global Governments Fund ! 320 01/03/94 annually 552988701 MWGCX 0.75 0.75 -0.10 0.74 415
MEFS Global Growth Fund 9 01/03/94 annually 552989303  MWOFX -14.19 -14.19 15.94 14.63 13.73
MEFS Global Telecommunications Fund 1309 06/27/00 annually 552983298 MGCTX — — — — -35.00
MEFS Global Total Return Fund ? 324 01/03/94  semi-annually 552986804  MFWCX 0.78 0.78 8.09 10.25 11.20
MEFS International Growth Fund "2 386 07/01/96 annually 55273E863  MGRCX -11.80 -11.80 483 407 449
MEFS International Investors Trust 2 387 07/01/96 annually 55273E871 MGICX -4.66 -4.66 10.13 7.49 7.98
MEFS International New Discovery Fund ™ 374 10/02/00 annually 552981862 MIDCX 6.47 6.47 27.13 — 22.46
MFS Research International Fund 7' 399 01/02/98 annually 552983488 MRICX -9.69 -9.69 15.42 — 14.09

A small portion of income may be subject to federal and/or alternative minimum tax. Capital gains,

CLASS A PERFORMANCE NOTES

P1 Class A share ("A") results include the performance and the operating expenses (e.g., Rule 12b-1
fees) of the fund's Class B shares ("B") for periods prior to the inception of A. Because operating
expenses of B are greater than those of A, A performance generally would have been higher than B
performance. The B performance included within the A performance has been adjusted to reflect
the maximum initial sales charge generally applicable to A rather than the CDSC generally applica-
ble to B. P2 Class | shares (""), which became available on January 14, 1994, have no sales charge
or Rule 12b-1 fees and are available only to certain institutional investors. A performance includes
the performance and the operating expenses (e.g., Rule 12b-1 fees) of | for periods prior to the
inception of A. Because operating expenses attributable to | are lower than those of A, A perfor
mance generally would have been lower than | performance. The | performance included in the A
performance has been adjusted to reflect the maximum initial sales charge generally applicable to
A. P3 Performance results reflect any applicable expense subsidies and waivers in effect during the
periods shown; without these, the results would have been less favorable. Please see the prospec-
tus for details. All results are historical and assume the reinvestment of dividends and capital gains.
P4 Results include the maximum sales charge and show the percent change with capital gain distri-
butions and income dividends reinvested.

18 Past performance is no guarantee of future results.

if any, are subject to a capital gains tax.

CLASS B PERFORMANCE NOTES

P1 Class B share ("B") results include the performance and the operating expenses (e.g., Rule 12b-1
fees) of the fund's Class A shares ("A") for periods prior to the inception of B. Because operating
expenses of A are lower than those of B, B performance generally would have been lower than A
performance. The A performance included within the B performance has been adjusted to reflect
the CDSC generally applicable to B rather than the maximum initial sales charge generally applica-
ble to A. P2 Class | shares ("l"), which became available on January 14, 1994, have no sales charge
or Rule 12b-1 fees and are available only to certain institutional investors. B results include the per
formance and the operating expenses of | for periods prior to the inception of B. Because operating
expenses attributable to | are lower than those of B, B performance generally would have been
lower. The | performance included in the B performance has been adjusted to reflect the CDSC gen-
erally applicable to B. P3 Performance results reflect any applicable expense subsidies and waivers
in effect during the periods shown; without these, the results would have been less favorable.

Please see the prospectus for details. All results are historical and assume the reinvestment of divi-

dends and capital gains. P4 These results include the applicable contingent deferred sales charge
effective 9/1/93. The charge declines over six years from 4% to 0%.

Newspaper .
abbreviation 1 year 5years 10 years/life 1990
MITC -1.91 16.10 15.94 -0.10
MIGC -8.71 26.28 21.34 -4.74
CapOpC -6.83 2044 20.64 -11.84
PENDING -2.96 — 31 —
EmgGC -26.59 13.19 21.54 -2.54
PENDING -22.61 18.11 17.54 -13.66
MCapC 6.07 24.34 21.18 —
NewDC -1.88 — 26.97 —
RschC -6.03 16.10 17.84 -6.01
ReGIC 0.94 — 16.46 —
StGrC -12.26 — 31.18 —
PENDING 3017 — 2743 —
PENDING -14.65 — 26.33 —
TotRC 17.28 12.76 13.16 -2.33
PENDING -17.10 8.65 10.24 —
utilc 5.26 20.40 17.47 —
EginC 27.60 — 21.79 —
BondC 6.96 428 125 125
GuLtC 571 419 5.07 4.80
GvScC 10.26 4.85 6.99 7.81
HilnC -8.52 4.26 117 -16.73
PENDING -5.70 — -1.26 —
LtdMC 5.68 4.25 5.00 =
PENDING 12.19 — 5.70 =
StinC -0.57 479 174 1.10
PENDING 461 392 5.99 3.16
MulnC 8.08 421 5.86 3.55
PENDING 476 292 3.85 —
PENDING 9.90 4.40 6.21 6.42
PENDING 10.92 5.20 7.16 6.04
PENDING 9.61 418 5.64 6.34
PENDING 9.07 382 5.51 6.79
PENDING -25.22 -2.57 -1.89 =
GIAsC 3N 8.64 9.72 —
GlEqC 9.01 1213 10.93 -4.73
PENDING -0.25 0.74 415 17.90
GIGRA -14.85 14.63 1373 —
GlTelC — — -35.65 —
GITotC -0.14 10.25 11.20 3.58
PENDING -12.62 4.07 4.49 —
PENDING -5.56 7.49 7.98 —
PENDING 5.54 — 22.46 —
RelnC -10.57 — 14.09 —

CLASS C PERFORMANCE NOTES

P1 Class C share ("C") results include the performance and the operating expenses (e.qg., Rule 12b-1
fees) of the fund's Class A shares ("A") for periods prior to the inception of C. Because operating
expenses attributable to C are higher than those of A, C performance generally would have been
lower than A performance. The A performance included in the C performance has been adjusted to
reflect the CDSC generally applicable to C rather than the sales charge generally applicable to A.
P2 C results include the performance and the operating expenses (e.g., Rule 12b-1 fees) of the
fund's Class B shares ("B") for periods prior to the commencement of offering of C. Operating
expenses attributable to C are not significantly different from those of B. The C performance has
been adjusted to reflect the lower CDSC generally applicable to C rather than the CDSC generally
applicable to B. P3 Class | shares ("I"), which became available on January 14, 1994, have no sales
charge or Rule 12b-1 fees and are available only to certain institutional investors. C performance
includes the performance and the operating expenses of | for periods prior to the inception of C.
Because operating expenses attributable to | are lower than those of C, C performance generally

1991 1992 1993 1994 1995 1996 1997 1998 1999
21.67 7.38 10.03 -1.02 39.34 25.54 30.76 2211 6.27
4172 6.44 14.46 6.73 28.34 22.84 48.08 38.96 37.88
23.94 17.99 2531 -2.48 44.23 16.09 25.54 26.14 46.62
= = = = = 46.02 32.06 36.92 49.62
87.61 n.n 24.02 4.00 40.07 13.86 19.73 23.54 48.93
59.57 3.89 3.68 -3.54 3212 16.28 2474 10.76 83.40
= = 4.85 3.07 21.38 18.42 10.85 19.51 7713
— — — — — — 39.39 18.92 58.25
3262 11.13 21.67 0.74 37.51 2373 19.75 2210 23.02
= = = = = 29.43 24.65 2113 7.49
= = = = = 42.04 49.85 4411 42.95
= = = = = = = 15.68 29.66
= = = = = = 23.67 46.20 63.24
2162 10.07 15.13 -2.75 25.96 13.78 19.91 11.16 1.64
— — — -5.83 38.25 20.41 29.76 20.37 -3.84
= 11.79 19.53 o1l 31.38 19.28 30.51 16.94 30.89
= = = = = 26.01 33.75 16.35 6.23
18.04 6.29 13.86 -5.16 20.54 3.26 9.50 379 -2.68
8.44 6.51 7.00 -1.17 9.33 2.12 5.56 5.35 1.33
14.21 121 9.63 -3.28 19.51 0.23 8.52 1.74 -2.83
48.90 17.04 19.39 -3.37 16.41 11.74 12.05 0.32 6.24
= = = = = = = -11.36 14.87
— 6.47 6.41 -0.30 10.70 415 4.49 3.93 2.07
— — — — — — — 0.00 -1:29
24.86 5.27 13.22 6.18 19.46 9.25 9.96 S35 6.26
10.45 8.00 9.72 -2.91 16.19 417 8.79 5.55 -4.04
1.4 7.88 10.91 -5.18 13.76 3.06 8.80 4.25 -3.62
= 6.19 791 -1.46 6.94 2.00 3.96 3.56 -0.56
12.34 9.13 12.87 -8.94 16.81 1.73 8.88 539 -4.19
13.66 9.84 13.23 6.14 16.79 2.67 9.99 553 -3:39
10.97 7.03 10.78 7.1 15.52 2.81 8.32 4.27 -4.46
10.97 7.42 10.96 -7.52 15.89 1.14 8.25 4.35 -4.07

— = = 3.30 127 10.38 -33.16 46.86

= = 0.41 20.64 14.58 9.66 5.61 17.40
7.34 1.55 29.06 -3.63 17.41 19.66 15.43 16.43 20.01
13.42 1.35 18.39 -1.23 14.63 453 0.41 3.34 -4.25

= 713 214 15.46 12.55 12.85 11.36 63.08
2091 5.03 21.50 -3.61 19.40 14.63 12.52 17.22 6.89

= = = 2.96 417 1.73 -0.85 31.73

= = = 3.83 2.32 5.00 19.68 17.05

= = = = = -6.40 15.49 67.10
= = = = = 10.12 13.27 50.30

would have been lower. The | performance included in the C performance has been adjusted to
reflect the CDSC generally applicable to C. P4 Performance results reflect any applicable expense
subsidies and waivers in effect during the periods shown; without these, the results would have
been less favorable. Please see the prospectus for details. All results are historical and assume the
reinvestment of dividends and capital gains. P5 C has no initial sales charge but, like B, has higher
annual fees and expenses than A. C purchases are subject to a 1% contingent deferred sales charge
if redeemed within 12 months of purchase.

Investment return and principal value will fluctuate, and shares, when redeemed, may be
worth more or less than their original cost. More recent returns may be more or less than
those shown. Past performance is no guarantee of future results.

A prospectus containing more complete information, including charges and expenses,
for any of the MFS products can be obtained from your investment professional. Read it
carefully before you invest or send money.

Past performance is no guarantee of future results. 19



