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Objective
The Global Bond Fund targets attractive investment returns through active bond

Fund Details (Class D)

Asof December 31,2011

management by investinginadiversified portfolio of high-quality bonds issued by Management Fee: 0.75%'
governmentsand corporations fromaround the world. The Fixed Income Team bases Inception: April 201
its decisions uponinternal researchand valuation modelsasasupporttoaportfolio Assets: $3.3million
construction processthatadherestoastrict risk control regimen. Targets for duration, credit NAVPS: $12.08°

aswellasregionaland sector weightings are established. Analysis of inflation expectations,
monetary policy, credit spreads, theyield curveandthe global economyareall key decision
criteria. The Team may employ strategies that seek to hedge against fluctuations between

foreign currenciesand the Canadian dollar. A capital preservation approach is emphasized.

Distribution Frequency: income - quarterly
capital gains -annually

'MFSMcLeanBuddenassumesresponsibility forthe payment of alladministrative expenses.
“Includesincomedistribution of $0.7872andacapital gains distribution of $0.8016 per unit.

Performance (Class D) Top Holdings Issue %
As of December 31,2011
United States Treasury 0.750% Sep 15/13 9.3
QTR 241 Government of Japan 1.100% Sep 20/12 9.1
1YEAR NA Government of Japan 2.100% Sep 20/24 6.7
3YEAR NA Government of Japan 1.500% Dec 20/17 6.5
5 YEAR NA Government of France O.A.T. 5.000% Oct 25/16 6.1
T10YEAR A
0 N Government of France O.A.T. 3.750% Oct 25/19 5.7
SINCE INCEPTION 13.38 )
Unted Kingdom Treasury 4.750% Sep 07/15 5.4
Asset Mix Portfolio Composition United States Treasury 0.375% Jul 31/13 4.6
As of December 31,2011 Sector breakdown as of December 31, 2011
Wal-Mart Stores, Inc. 6.500% Aug 15/37 4.3
CAsH 0.7% CAsH 0.7%
Italy Buoni Poliennali Del Tesoro 4.250% Aug 01/13 3.9
CORPORATE 20.4% —.
FEDERAL 78.9% Federal Home Loan Mortgage Corporation4.875% Jun 13/18 3.7
Government of Japan 2.400% Mar 20/37 3.6
BonDs 99.3% BellSouth Telecommunications, Inc. 6.375% Jun 01/28 3.6
Federal Home Loan Mortgage Corporation1.625% Apr 15/13 3.6
Portfolio Yield: 1.9% General Electric Capital Corporation 5.250% Dec 06/17 3.5
Duration (Years)**: 5.8 Government of Canada 2.500% Sep 01/13 3.2
* ThePgrtfoIio’syieldisdeﬁnedast.hePortfolio’sincomgdivided bythe}PortfoIio’smarketvalue. Bank One Corporation 5.250% Jan 30/13 3.1
** Durationcanbedefinedasthe weighted average maturity of the Fund’s cash flows.
United States Treasury 4.250% May 15/39 3.1
Asset Mix by Country Features of the Fund
. Morgan Stanle 6.250% Aug 28/17 3.0
As of December 31,2011 -Long-term capital growth 9 Y °Aug
CANADA 3.2% -Automatic reinvestment or disbursement Merrill Lynch & Company 6.400% Aug 28/17 2.9
CASH, SHORT-TERM NOTES of netincomeand realized CaPita| gainS Italy Buoni Poliennali Del Tesoro 3.000% Apr 15/15 2.6
& OTHER NET AssETS 0.7% N .
| N distributions .
FRANCE 12.6% Deutsche Bundesrepublik 4.000% Jan 04/37 1.0
10,
GETMAN;E;%’ Government of France O.A.T. 4.000% Oct 25/38 0.8
— ITALY 6.5%
Cash and Short-Term Investments 0.7

— JAPAN 26.1%

UNITED KINGDOM 5.4%

USA 44.5%

Theinformation containedin thelist may change due to the ongoing portfolio

transactions of the mutual fundand astatement with more currentinformation may

be obtained by investors, ifavailable.

McLean Budden Limited is the registered business name of MFS® McLean Budden®".
www.mcleanbudden.com
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Manager Comments

The portfolio’s return for the fourth quarter
felljust shy of the Citigroup Group of 7 Global
Bond Index. The underperformance was
primarily due to the tilt toward holdings

of bonds with shorter term-to-maturities
relative to the benchmark. This was partially
offset byan overweightin U.S.-pay securities
andanunderweightinItalian bonds which
saw theiryields rise 55 basis points during
the quarter. The total exposure to euro-
denominated bonds was below benchmark.
Europeanissuesunderperformedinrelative
termsasthe region’s sovereign debt crisis
tookatollonthe currency, whichfell 3.2%.

Overthe course of the quarter, the portfolio’s
durationtarget was reduced o.1ofayear
to1.2years below that of the Index. While
global economic growth remains slow, the
team’s research suggests overvaluation
ingovernmentbonds. Inaddition, there
aresigns that leadingeconomicindicators
areimproving. The team expectsyieldsto
beginrisingtowardtheir fairvalues;insucha
scenario,ashorter-than-benchmark duration
strategy should provide capital protection.

Volatility Profile

This Fundis suitable for conservative investors
who have amedium term investment time horizon
andalowto mediumrisktolerance. The Fund may
alsobe appropriate for otherinvestors who would
like to diversify their portfolio.
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LeanN BupbpeN

The positionin U.S.bonds was decreased
from52%to 46%, still asignificant overweight
relative to the Index weight of 32%. Euro-
denominated bonds wereincreased 2%to 17%
versusan Index weight of 21%. The teamalso
initiated a 3% position in Canadian bonds.
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