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MFS GROWTH PORTFOLIO
500 Boylston Street, Boston, Massachusetts 02116-3741
(617) 954-5000

June 29, 2012

Dear Variable Contract Owner:

| am writing to let you know that a meeting of the shareholders of MFS Growth Portfolio (the “Growth
Portfolio”), a series of MFS Variable Insurance Trust Il (the “Trust”), will be held on August 9, 2012 (the
“Meeting”). Although Sun Life Assurance Company of Canada (U.S.) (“Sun Life (U.S.)”) or Sun Life
Insurance and Annuity Company of New York (“Sun Life (N.Y.)”) (collectively, the “Companies”) are the
only shareholders of the Growth Portfolio, you, as an owner of record of a variable annuity contract or
variable life insurance policy (the “variable contract”) with amounts allocated to the Growth Portfolio, have
the right to instruct the Companies as to the manner in which shares of the Growth Portfolio attributable to
your variable contract should be voted. Details about the Meeting and ways that you can submit your vot-
ing instructions to the Companies are included in the enclosed Prospectus/Proxy Statement.

As record owners of the Growth Portfolio’s shares, the Companies will be asked to approve a reorganiza-
tion of the Growth Portfolio into MFS Growth Series (the “Growth Series”), which provides for the transfer
of assets to and the assumption of liabilities of the Growth Portfolio by the Growth Series in exchange
solely for shares of beneficial interest of the Growth Series, and the distribution of Growth Series shares to
the shareholders of the Growth Portfolio in complete liquidation and termination of the Growth Portfolio.
The Growth Series has an identical investment objective as the Growth Portfolio. The Growth Series also
has identical investment strategies and policies to those of the Growth Portfolio. This reorganization would
provide the Growth Portfolio’s shareholders with the opportunity to participate in a larger combined fund
with the same investment objective, investment strategies and policies, potentially lower expenses result-
ing from fixed costs being spread over a larger asset base, and potentially greater prospects for asset
growth over time.

After careful consideration, the Growth Portfolio’s Trustees have unanimously determined that the
reorganization of the Growth Portfolio into the Growth Series would be in the best interest of the Growth
Portfolio. For this reason, the Trustees recommend that you provide voting instructions for the Companies
to vote FOR the proposed transaction by completing the enclosed Voting Instruction Form. This proposed
reorganization is detailed in the enclosed Prospectus/Proxy Statement. For your convenience, an overview
of the transaction is included in question and answer format at the beginning of the Prospectus/Proxy
Statement. You should read both thoroughly before voting.



YOUR VOTE MAKES A DIFFERENCE

Please take a moment now to provide your voting instructions by one of the methods described on the
enclosed Voting Instruction Form. For more information, please call 1-800-225-2606. For your voting
instructions to be counted, Sun Life (U.S.) or Sun Life (N.Y.) must receive them by 5:00 p.m. (E.T.) on
August 8, 2012. | thank you for your prompt attention to this matter.

Sincerelv.

/JM A

John M. Corcoran
President
MFS Growth Portfolio



MFS GROWTH PORTFOLIO
a Series of MFS Variable Insurance Trust Il
500 Boylston Street, Boston, Massachusetts 02116
(617) 954-5000

NOTICE OF A SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD AUGUST 9, 2012

To owners of variable annuity contracts or variable life insurance policies
(“variable contracts”) issued by Sun Life Assurance Company of Canada
(U.S.) (“Sun Life (U.S.)”) or Sun Life Insurance and Annuity Company of New
York (“Sun Life (N.Y.)”) entitled, pursuant to the attached Proxy Statement,
to give voting instructions in connection with a separate account of Sun Life
(U.S.) or Sun Life (N.Y.).

A Special Meeting (the “Meeting”) of Shareholders of MFS Growth Portfolio (the “Growth Portfolio”), a
series of the MFS Variable Insurance Trust Il, a Massachusetts business trust (the “Trust”), will be held at
the offices of the Trust, 500 Boylston Street, 19th Floor, Boston, Massachusetts 02116, on August 9,
2012, at 10:00 a.m. Eastern time for the following purposes:

ITEM 1. To consider and act upon a proposal to approve an Agreement and Plan of Reorganization (the
“Agreement”) by and between the Trust, on behalf of the Growth Portfolio, and MFS Variable
Insurance Trust, a Massachusetts business trust, on behalf of its MFS Growth Series (the
“Growth Series”), providing for the transfer of assets to and the assumption of liabilities of the
Growth Portfolio by the Growth Series in exchange solely for shares of beneficial interest of the
Growth Series, and the distribution of Growth Series shares to the shareholders of the Growth
Portfolio in complete liquidation and termination of the Growth Portfolio.

ITEM 2. To transact such other business as may properly come before the Meeting and any
adjournments thereof.

YOUR TRUSTEES UNANIMOUSLY RECOMMEND THAT YOU VOTE
FOR ITEM 1.

Shares of the Growth Portfolio are held exclusively in certain separate accounts of Sun Life (U.S.) or Sun
Life (N.Y.), supporting variable contracts issued by Sun Life (U.S.) or Sun Life (N.Y.). As owners of the
assets held in their separate accounts, Sun Life (U.S.) and Sun Life (N.Y.) are the sole shareholders of
record of the Growth Portfolio and are entitled to vote their shares of the Growth Portfolio. Sun Life (U.S.)
and Sun Life (N.Y.) hereby solicit, and will vote their shares of the Growth Portfolio at the Meeting in
accordance with timely instructions received from owners of variable contracts having contract values
allocated to a separate account invested in such shares.

As a variable contract owner of record at the close of business on June 8, 2012 (the “Record Date”), you
have the right to instruct Sun Life (U.S.) or Sun Life (N.Y.) as to the manner in which shares of the Growth
Portfolio attributable to your variable contract should be voted. To assist you in giving your instructions, a
Voting Instruction Form is enclosed. In addition, a Proxy Statement for the Growth Portfolio is attached to
this Notice and describes the matters to be voted upon at the Meeting or any adjournment(s) thereof. For
your voting instructions to be counted, Sun Life (U.S.) or Sun Life (N.Y.) must receive them by 5:00
p.m. (E.T.) on August 8, 2012.



Your vote is important. Whether or not you expect to attend the Meeting,
please follow the steps on the enclosed Voting Instruction Form to provide
voting instructions.

By order of the Board of Trustees,
Susan S. Newton,
Assistant Secretary and Assistant Clerk

June 29, 2012



Prospectus/Proxy Statement
June 29, 2012
Acquisition of the Assets and Liabilities of

MFS GROWTH PORTFOLIO
A Series of MFS Variable Insurance Trust Il

By and in Exchange for Shares of
MFS GROWTH SERIES

A Series of MFS Variable Insurance Trust
500 Boylston Street
Boston, Massachusetts 02116
(617) 954-5000

* *k k * *

This Prospectus/Proxy Statement relates to the proposed reorganization of MFS Growth Portfolio (the
“Growth Portfolio”) into MFS Growth Series (the “Growth Series”). If the proposed reorganization is
approved, each shareholder of the Growth Portfolio will receive a number of full and fractional shares of
the corresponding class of shares of the Growth Series equal in value at the date of the exchange to the
total value of the shareholder’s Growth Portfolio shares and the Growth Portfolio will be terminated. Like
the Growth Portfolio, the Growth Series is in the family of funds managed by Massachusetts Financial
Services Company (“MFS”), and is a registered open-end management investment company (mutual
fund). The Growth Portfolio and the Growth Series are sometimes collectively referred to herein as the
“Funds,” and each individually sometimes referred to herein as a “Fund.”

This document provides you with the information you need to give voting instructions on the proposed
reorganization. Much of the information is required under rules of the Securities and Exchange Commis-
sion (the “SEC”), and some is technical. If there is anything you do not understand, please contact
MFS Service Center, Inc., by calling 1-800-225-2606.

As of the date of this Prospectus/Proxy Statement, the Growth Portfolio issues and sells its shares to the
Growth sub-accounts within certain separate accounts (the “Separate Accounts”) of Sun Life Assurance
Company of Canada (U.S.) (“Sun Life (U.S.)”) and those of Sun Life Insurance and Annuity Company of
New York (“Sun Life (N.Y.)” and together with Sun Life (U.S.), the “Companies”). The Separate Accounts
are established to fund benefits under variable annuity and variable life insurance contracts (each, a
“Contract”) issued by the Companies. Owners, participants, and payees under the Contracts who have
allocated the value of their Contracts in the Separate Accounts to the Growth sub-account (“Contract
Holders”) have an indirect interest in the Growth Portfolio. As the owners of the assets held in the Sepa-
rate Accounts, the Companies are shareholders of record of the Growth Portfolio, and are entitled to vote
their shares of the Growth Portfolio. The Companies vote their shares, however, in accordance with
instructions received from Contract Holders. The Notice and this Prospectus/Proxy Statement are being
delivered to Contract Holders who have allocated some portion of their Contract’s value to the Growth
sub-account associated with their Separate Account, so that they may instruct the Companies how to vote
the shares of the Growth Portfolio underlying their Contracts. As used herein, the term “shareholders”
refers to the Separate Accounts and/or Contract Holders, depending on the context.



All proxies solicited by the Board of Trustees that are properly executed and received by the Secretary
prior to the Special Meeting of Shareholders of the Growth Portfolio (the “Meeting”), and not revoked, will
be voted at the Meeting. The Companies will vote the Growth Portfolio’s shares at the Meeting in accord-
ance with the instructions timely received from persons entitled to give voting instructions under the Con-
tracts funded through the Separate Accounts. The Companies will vote the shares attributable to Contracts
for which they do not receive voting instruction cards, and shares the Companies own directly due to their
contributions to or accumulations in the Separate Accounts, in the same proportion as the shares for
which they receive voting instruction cards. Because of this method of proportional voting, a small num-
ber of Contract Holders may determine the outcome of the vote. If a voting instruction card is signed and
dated, but gives no voting instructions, shares will be voted “for” the proposal described in this Pro-
spectus/Proxy Statement. For your voting instructions to be counted, Sun Life (U.S.) or Sun Life (N.Y.)
must receive them by 5:00 p.m. (E.T.) on August 8, 2012.

This Prospectus/Proxy Statement explains concisely what you should know before providing voting
instructions on the proposed reorganization or investing in the Growth Series. Please read it carefully and
keep it for future reference. This Prospectus/Proxy Statement is accompanied by the Initial Class share
Prospectus or Service Class share Prospectus (as applicable depending on the share class owned) of the
Growth Series dated April 29, 2012, as supplemented (the “Growth Series Prospectus”); and the Growth
Series Annual Report to Shareholders for the fiscal year ended December 31, 2011 (the “Growth Series
Annual Report”). The Growth Series Prospectuses and the Growth Series Annual Report are incorporated
into this Prospectus/Proxy Statement by reference, which means that they are part of the Prospectus/
Proxy Statement for legal purposes.

Important Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting To Be
Held on August 9, 2012.

This Prospectus/Proxy Statement is available at www.proxy-direct.com/mfs-23679. Information on how
to obtain directions to be able to attend the meeting and vote in person is available by telephoning toll-free
1-800-225-2606.

The following documents have been filed with the SEC, and are also incorporated into this Prospectus/
Proxy Statement by reference:

(i) the Initial Class and Service Class Prospectuses of the Growth Portfolio, each dated April 29,
2012, as supplemented:;

(i) the Statement of Additional Information, dated April 29, 2012, of MFS Variable Insurance Trust |l
(the “Trust”), as supplemented, which includes information about the Growth Portfolio;

(iii) the Statement of Additional Information, dated April 29, 2012, of the MFS Variable Insurance
Trust, as supplemented, which includes information about the Growth Series;

(iv) the Annual Report to Shareholders of the Growth Portfolio for the fiscal year ended December 31,
2011; and

(v) a Statement of Additional Information, dated June 29, 2012, relating to this Prospectus/Proxy
Statement and the proposed reorganization.



For a free copy of any of the above documents that are not included with this Prospectus/Proxy Statement,
please contact MFS Service Center, Inc., either by mailing P.0. Box 55824, Boston, Massachusetts 02205-
5824 or by calling 1-800-225-2606.

Proxy materials, registration statements, and other information filed by the Funds can be inspected and
copied at the Public Reference Room maintained by the SEC at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549 and at the public reference facilities in the SEC’s Northeast and Midwest regional
offices, at 3 World Financial Center, New York, NY 10281 and at 175 W. Jackson Boulevard, Suite 900,
Chicago, IL 60604, respectively. Copies of such material can also be obtained from the Public Reference
Branch, Office of Consumer Affairs and Information Services, Securities and Exchange Commission,
Washington, D.C. 20549 at prescribed rates. You may also access material and other information about
the Funds on the SEC’s Internet site at http://www.sec.gov.

The SEC file numbers for the documents listed above as (i), (ii), and (iv) are 002-83616 and 811-03732.
The SEC file numbers for the Statement of Additional Information of the Growth Series dated April 29,
2012, are 033-74668 and 811-08326. The SEC file numbers for the Statement of Additional Information
relating to this Prospectus/Proxy Statement is 333-181524 and 811-08326.

The securities offered by this Prospectus/Proxy Statement have not been
approved or disapproved by the SEC, nor has the SEC passed upon the
accuracy or adequacy of such Prospectus/Proxy Statement. Any
representation to the contrary is a criminal offense.
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SYNOPSIS

The questions and responses thereto that follow provide an overview of matters that may be particularly
relevant to shareholders considering the proposed reorganization between the Funds. These responses are
qualified in their entirety by the remainder of the Prospectus/Proxy Statement, which contains additional
information and further details regarding the proposed reorganization.

1. What is being proposed?

The Trustees of the Trust are recommending that shareholders of the Growth Portfolio approve the
reorganization of the Growth Portfolio into the Growth Series. If the reorganization is approved by share-
holders, the assets and liabilities of the Growth Portfolio will be transferred to the Growth Series. In
consideration therefor, the Growth Series shall deliver to the Growth Portfolio a number of shares of the
Growth Series having an aggregate net asset value equal to the net asset value of the Growth Portfolio.
Immediately following the transfer, the Growth Series shares received by the Growth Portfolio will be dis-
tributed to its shareholders in proportion to their holdings in the Growth Portfolio and the Growth Portfolio
will be terminated as soon as reasonably practicable thereafter. (All of these transactions are referred to
below collectively as the “reorganization.”)

The one-time fees and expenses (legal and accounting fees, proxy printing, preparation and mailing costs,
and proxy solicitation and shareholder meeting costs) incurred in connection with the consummation of
the proposed reorganization are estimated to be approximately $82,000. Approximately $63,000 of these
costs will be allocated to the Growth Portfolio. The remaining $19,000 of these costs will be allocated to
the Growth Series. For further information about these costs, their allocation and their payment, please
see below under the caption “Reorganization Fees and Expenses” under “Information About the
Reorganization.”



2. What will happen to the portion of my Contract’s value indirectly invested
in shares of the Growth Portfolio as a result of the reorganization?

Shares of the Growth Portfolio will, in effect, be exchanged on a tax-free basis for shares of the same class
of the Growth Series with an equal total net asset value as of the date of the exchange. The Growth Portfo-
lio will then be terminated.

3. Why is the reorganization being proposed and what are the benefits of
merging the Growth Portfolio into the Growth Series?

The reorganization is designed to reduce existing overlap in portfolios within the same asset class offered
within the MFS family of funds, thereby reducing inefficiencies and creating a larger combined fund. The
Trustees believe that the reorganization is in the best interest of the shareholders of each Fund and that the
interests of shareholders will not be diluted as a result of the reorganization. The reorganization will pro-
vide you with the opportunity to participate in a larger combined fund with an identical investment
objective, identical investment policies and strategies, potential for lower expenses resulting from fixed
costs being spread over a larger asset base, comparable investment performance, and potential for greater
prospects for asset growth over time.

It is estimated that, if the reorganization is completed, each class of the combined fund will have a “Total
Annual Fund Operating Expense” ratio that is approximately 0.04% lower than the expense ratio of the
corresponding class of the Growth Portfolio based on each Fund’s fiscal year ended December 31, 2011.
Although past performance is not an indication of future performance, the Growth Series also has a com-
parable historical performance record to that of the Growth Portfolio. In addition, it is expected that the
reorganization will be a tax-free event for federal income tax purposes and, accordingly, no gain or loss
will be recognized by the Companies, as shareholders of the Growth Portfolio, the Growth Series, or you,
as the Contract Holder, as a direct result of the reorganization.

For a complete discussion of the factors considered by the Board of Trustees in approving the reorganiza-
tion, please see “Background and Reasons for the Proposed Reorganization” below.

4. How do the investment objectives, principal investment strategies,
policies, and restrictions of the two Funds compare?

The investment objectives of the two Funds are identical in that they both seek capital appreciation. The

investment objective of each Fund may be changed by the Trustees without shareholder approval.

The principal investment strategies and policies of the Funds are identical and the Funds’ fundamental and
non-fundamental investment restrictions are substantially similar. MFS seeks to achieve the objective of
each Fund by investing each Fund’s assets primarily in equity securities.

In choosing investments for both Funds, MFS focuses on investing each Fund’s assets in the stocks of
companies it believes to have above average earnings growth potential compared to other companies
(growth companies).

While the assets of each Fund may be invested in companies of any size, MFS generally focuses on compa-
nies with large capitalizations.

The assets of each Fund may be invested in foreign securities.



MFS uses a bottom-up investment approach in buying and selling investments for both Funds. Invest-
ments are selected primarily based on fundamental analysis of individual issuers and their potential in light
of their financial condition, and market, economic, political, and regulatory conditions. Factors considered
may include analysis of an issuer’s earnings, cash flows, competitive position, and management ability.
Quantitative models that systematically evaluate an issuer’s valuation, price and earnings momentum,
earnings quality, and other factors may also be considered.

Each Fund is a diversified investment company.

In addition to the Funds’ principal investment strategies referred to above, the Funds may engage in a
number of other investment techniques and practices. The investment techniques and practices employed
by each Fund, together with their risks, are described in each Fund’s Prospectus and Statement of Addi-
tional Information. For more information regarding each Fund’s investment policies and restrictions, see,
among other disclosures, “Risk Return Summary” in each Fund’s current Prospectus, “Investment Strat-
egies, Risks and Restrictions,” “Appendix H — Investment Strategies and Risks,” and “Appendix | —
Investment Restrictions” in each Fund’s current Statement of Additional Information.

Because the investment strategies and policies of each Fund are identical, there is a significant amount of
overlap between the portfolios of each Fund. For example, as of April 30, 2012, the Funds held the same
110 securities representing similar weightings in the portfolios. For this reason, MFS anticipates minimal,
if any, portfolio repositioning (i.e., selling certain portfolio securities transferred by the Growth Portfolio in
the reorganization and purchasing replacement portfolio securities consistent with the investment policies
and strategies of the Growth Series) in connection with the reorganization.

5. How do the management fees and other expenses of the two Funds
compare, and what are they estimated to be following the reorganization?

The tables below show the Funds’ contractual management fee rates, effective management fee rates, and
annual operating expenses.

Management Fees. As set forth in the table below, the effective management fee rate (for the fiscal year
ended December 31, 2011) for each Fund was 0.75% of the respective Fund’s average daily net assets.
However, there are differences in the management fee schedules of the Funds, as described below.

Growth Portfolio

Effective Management Fee Rate
Contractual Management Fee Rate: (for fiscal year ended December 31, 2011):

0.75% annually of the first $300 million of average

daily net assets; and

0.675% annually in excess of $300 million of average

daily net assets 0.75% annually of average daily net assets

Growth Series

Effective Management Fee Rate
Contractual Management Fee Rate: (for fiscal year ended December 31, 2011):

0.75% annually of the first $1 billion of average

daily net assets; and

0.65% annually in excess of $1 billion of average

daily net assets 0.75% annually of average daily net assets




Upon consummation of the reorganization, the combined fund will pay management fees pursuant to the
Growth Series’ management fee schedule. The following table reflects the management fee of the pro
forma combined fund if the reorganization is approved:

Pro Forma Combined Fund
Contractual Management Fee Rate: Effective Management Fee Rate
0.75% annually of the first $1 billion of average
daily net assets; and
0.65% annually in excess of $1 billion of average
daily net assets 0.75% annually of average daily net assets

Upon consummation of the reorganization, shareholders of the Growth Portfolio will not experience an
increase in effective management fee rate. The effective management fee rate of each Fund is the same
(0.75% annually of average daily net assets). However, there are differences between the Funds’ con-
tractual management fee schedules. The initial management fee for both Funds is the same (0.75% annu-
ally) but the Growth Portfolio’s breakpoint applies at a lower asset level than that of the Growth Series
($300 million of average daily net assets for the Growth Portfolio as compared to $1 billion of average
daily net assets for the Growth Series). The Growth Series’ fee reduction is greater than that of the Growth
Portfolio’s (a reduction to 0.65% annually of average daily net assets for the Growth Series as compared
to a reduction to 0.675% annually of average daily net assets for the Growth Portfolio). If the reorganiza-
tion is approved, the pro forma combined fund’s management fee schedule will have a reduction to 0.65%
annually in excess of $1 billion of average daily net assets, as provided for under the current management
fee schedule of the Growth Series. There will not be a breakpoint at $300 million as provided in the Growth
Portfolio’s current Investment Advisory Agreement. The effective management fee for the pro forma com-
bined fund, as noted above, will be equal to the current effective management fee for both the Growth
Portfolio and the Growth Series. As a result, current shareholders of the Growth Portfolio would not
experience an increase in effective management fees as shareholders of the combined fund.

Sales Charges and Rule 12b-1 Fees. Neither Fund imposes an initial sales charge on the purchase of Initial
Class or Service Class shares or a contingent deferred sales charge upon redemption of Initial Class or
Service Class shares.

Both Funds have adopted distribution plans under Rule 12b-1 of the Investment Company Act of 1940 (the
“1940 Act”) for their Service Class shares. The Funds’ Service Class shares are subject to a maximum
Rule 12b-1 fee of 0.25% annually of the average daily net assets attributable to each Fund’s respective
Service Class shares. Initial Class shares of each Fund have not adopted Rule 12b-1 distribution plans,
and do not incur Rule 12b-1 fees.

Other Expenses and Total Annual Fund Operating Expenses. As shown in greater detail in the tables below,
the Growth Series’ “Other Expenses” and “Total Annual Fund Operating Expenses” for each class of shares
were each lower than the Growth Portfolio’s “Other Expenses” and “Total Annual Fund Operating
Expenses” for the corresponding class of shares during each Fund’s most recently completed fiscal year
and it is estimated that the expenses of each class of the pro forma combined fund will be lower than the
expenses of the corresponding class of shares of the Growth Portfolio. It is estimated that if the
reorganization is completed, each class of the combined fund will have a total expense ratio that is approx-
imately 0.04% lower than the total expense ratio of the corresponding class of the Growth Portfolio based
on each Fund’s fiscal year ended December 31, 2011.
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The following tables summarize the fees and expenses that you may pay when investing in the Funds,
expenses that each Fund incurred in the twelve months ended December 31, 2011, and estimates of
pro forma expenses of the Growth Series after giving effect to the reorganization (assuming that the
reorganization occurred on January 1, 2011 (the beginning of the Growth Series’ most recently completed
fiscal year)). The annual fund operating expenses are based on the expenses that each Fund incurred dur-
ing its most recently completed fiscal year adjusted to reflect annualized expenses and certain current fee
arrangements, but have not been adjusted to reflect each Fund’s current asset size. In general, a fund’s
annual operating expenses as a percentage of the fund’s assets increase as the fund’s assets decrease. In
addition, the table below does not reflect any Contract or Separate Account fees and expenses, which are
imposed under the Contracts. If such fees and expenses were reflected, the total expense ratio would be
higher.

The tables below are provided to help you understand the expenses of investing in the Funds, including
estimates of pro forma expenses of the Growth Series after giving effect to the reorganization. The Growth
Series’ actual expenses after the reorganization may be greater or less than those shown below.

Annual Fund Operating Expenses
(Expenses that you pay each year
as a percentage of the value of your investment)

Growth Series
Growth Portfolio  Growth Series  (Pro forma combined)(

Initial Class Initial Class Initial Class
Management Fee 0.75% 0.75% 0.75%
Distribution and/or Service (12b-1) Fees None None None
Other Expenses(? 0.12% 0.09% 0.08%
Total Annual Fund Operating Expenses 0.87% 0.84% 0.83%

Growth Series
Growth Portfolio  Growth Series  (Pro forma combined)™

Service Class  Service Class Service Class
Management Fee 0.75% 0.75% 0.75%
Distribution and/or Service (12b-1) Fees 0.25% 0.25% 0.25%
Other Expenses(? 0.12% 0.09% 0.08%
Total Annual Fund Operating Expenses 1.12% 1.09% 1.08%

(1) Assumes that the reorganization occurred on the first day of the twelve-month period ended December 31,
2011.

(2) “Other Expenses” for each Fund do not include the one-time fees and expenses that will be borne by each
Fund in connection with the consummation of the reorganization, as described in “Reorganization Fees and
Expenses” under “Information About the Reorganization”, including those fees and expenses borne by the
combined fund after the reorganization, but relating to the reorganization.

Additional information about “Other Expenses” and “Annual Fund Operating Expenses”

“Other Expenses” for the Growth Series and the pro forma expenses of the Growth Series include the fees
paid to MFS Service Center, Inc. (“MFSC”) for dividend and distribution disbursing, transfer agent and
recordkeeping services that MFSC provides to the Growth Series. MFSC provides these services to the
Growth Portfolio, but does not receive a fee. For the fiscal year ended December 31, 2011, the fee paid to
MFSC by the Growth Series for these services was approximately 0.01%.
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Examples

The following examples translate the expense percentages shown in the preceding table into dollar
amounts. By doing this, you can more easily compare the cost of investing in each Fund. However, the
examples make certain assumptions. They assume that you invest $10,000 in a Fund for the time periods
shown, regardless of whether or not you redeem all your shares at the end of these periods. They also
assume a 5% return on your investment each year and that all dividends and other distributions are
reinvested. They also assume that a Fund’s operating expenses remain the same. The examples are hypo-
thetical; your actual costs and returns may be higher or lower. These examples do not take into account
any Contract or Separate Account fees and expenses, which are imposed under the Contracts. If such fees
and expenses were reflected, the total expenses would be higher.

1 Year 3 Years 5 Years 10 Years

Growth Portfolio

Initial Class $ 89 $278 $482 $1,073

Service Class $114 $356 $617 $1,363
Growth Series

Initial Class $ 86 $268 $466 $1,037

Service Class $111 $347 $601 $1,329
Growth Series (Pro Forma Combined)

Initial Class $ 85 $265 $460 $1,025

Service Class $110 $343 $595 $1,317

For more information on fees and expenses of each Fund, see “Summary of Key Information- Fees and
Expenses,” Management of the Fund,” and “Description of Share Classes” in each Fund’s current
Prospectus.

6. How has the Growth Series performed?

The following information provides some indication of the risks of investing in the Funds, by showing
changes in the Funds’ performance from year to year, and by showing how the Funds’ average annual
returns for 1, 5, and 10 year periods compare with those of a broad measure of market performance. Of
course, the Funds’ past performance is not an indication of future performance. To review information
regarding the Growth Series in more detail, please refer to the Growth Series Annual Report and the appli-
cable Growth Series Prospectus.

As shown in the tables below, both the Initial Class and Service Class shares of the Growth Series had
comparable performance to the corresponding class of the Growth Portfolio. Initial Class shares of the
Growth Series outperformed Initial Class shares of the Growth Portfolio for three of the last ten calendar
years, including the one-year period ending December 31, 2011. The Growth Portfolio outperformed the
Growth Series for seven of the last ten calendar years and for the five- and ten-year periods ending
December 31, 2011; however, the amount of the Growth Portfolio’s outperformance was minimal.

The Growth Series and the Growth Portfolio have been managed by the same portfolio manager using the
same investment strategy and process since May 1, 2002 and August 1, 2002, respectively, and therefore have



experienced similar performance results since that date. The performance results do not reflect any Separate
Account and Contract Fees and expenses, which would reduce the performance results shown below.

Annual Total Return (Total Investment Return at NAV)
Initial Class Shares(!

Year Ended December 31
2011 2010 2009 2008 2007
Growth Portfolio (0.45)% 15.81% 37.74% (37.33)% 21.25%
Growth Series (0.32)% 15.34% 37.67% (37.42)% 21.17%
Year Ended December 31
2006 2005 2004 2003 2002

Growth Portfolio 8.02%  914% 13.24%  31.49% (34.15)%
Growth Series 789%  919% 12.96%  30.23% (33.76)%

(1) The performance information in the table above reflects reinvestment of dividends and other earnings. The
annual total returns for the Service Class shares of each Fund would have been lower than the returns for
Initial Class shares because the Service Class shares have higher total annual expense ratios. During the
periods shown in the table, the highest quarterly returns for the Growth Portfolio and the Growth Series
were 16.31% and 16.08% (each for the calendar quarter ended June 30, 2003), respectively, and the lowest
quarterly returns were (21.84)% and (21.98)% (each for the calendar quarter ended December 31, 2008),
respectively.

Average Annual Total Returns as of December 31, 2011(1
1Year 5Years 10 Years

Growth Portfolio

Initial Class Shares (0.45)%  3.83% 3.38%
Service Class Shares (0.69)%  3.57% 3.12%
Benchmark Comparison (Returns Before Taxes)

Russell 1000 Growth Index(@(®) 2.64% 2.50% 2.60%

Growth Series

Initial Class Shares (0.32)%  3.72% 3.26%
Service Class Shares (0.56)%  3.47% 3.02%
Benchmark Comparison (Returns Before Taxes)

Russell 1000 Growth Index@®) 2.64% 2.50% 2.60%

(1) The performance information in the table above reflects reinvestment of dividends and other earnings.

(2) Source: FactSet Research Systems Inc.

(3) The Russell 1000 Growth Index is constructed to provide a comprehensive barometer for growth securities
in the large-cap segment of the U.S. equity universe. Companies in this index generally have higher
price-to-book ratios and higher forecasted growth values. It is not possible to invest directly in an index.

The Growth Portfolio commenced investment operations on May 1, 1995, with the offering of Initial Class
shares and subsequently offered Service Class shares on August 24, 2001.

The Growth Series commenced investment operations on July 24, 1995, with the offering of Initial Class
shares and subsequently offered Service Class shares on May 1, 2000.
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7. What are the differences in portfolio turnover rates of the two Funds?
Portfolio turnover is a measure of how frequently a Fund trades investment securities. Frequent trading of
investment securities increases transaction costs, which could detract from a Fund’s performance. During
each Fund’s respective most recent fiscal year, the Growth Portfolio had a portfolio turnover rate of 67%
and the Growth Series had a portfolio turnover rate of 75%.

8. Who manages the Growth Series?

MFS is the investment adviser for each Fund. MFS, located at 500 Boylston Street, Boston,
Massachusetts, is America’s oldest mutual fund organization. MFS and its predecessor organizations have
a history of money management dating from 1924 and the founding of the first mutual fund, Massachu-
setts Investors Trust. Net assets under the management of MFS and its advisory subsidiaries were
approximately $283 billion as of April 30, 2012.

Both Funds are managed by Eric B. Fischman. Mr. Fischman, an Investment Officer of MFS, has been a
portfolio manager of each of the Funds since 2002 and has been employed in the investment area of MFS
since 2000. Each Fund’s Statement of Additional Information dated April 29, 2012, which have been filed
with the SEC and are incorporated into this Prospectus/Proxy Statement by reference, provides additional
information about the compensation of Mr. Fischman, about the other accounts managed by
Mr. Fischman, and about any ownership by Mr. Fischman of shares of each Fund.

9. How will the reorganization happen?

If the reorganization is approved, your Growth Portfolio shares will be effectively exchanged for that
number of Growth Series shares equal in total net asset value to the net value of assets of the Growth
Portfolio transferred to the Growth Series as of the close of trading on or about August 17, 2012. This
exchange will not affect the total dollar value of your investment.

10. Will the reorganization have tax consequences?

Provided that the Contracts qualify to be treated as life insurance contracts under Section 7702(a) of the
Internal Revenue Code of 1986, as amended (the “Code”) or annuity contracts under Section 72 of the
Code, the reorganization will not be a taxable event for Contract Holders regardless of the tax status of the
reorganization, and any dividend declared as described below will not be taxable to Contract Holders.

It is expected that the reorganization itself will be a tax-free event for federal income tax purposes. Accord-
ingly, no gain or loss is expected to be recognized by the Company Separate Accounts that hold shares of
the Growth Portfolio or by the Growth Portfolio as a direct result of the reorganization. Each Company, as
a shareholder of the Growth Portfolio, will have an aggregate tax basis in the Growth Series shares that
each receives in connection with the reorganization equal to its aggregate tax basis in its Growth Portfolio
shares. That said, because the reorganization will cause the Growth Portfolio’s tax year to end on a date
earlier than the last day of its normal tax year, the reorganization may accelerate distributions from the
Growth Portfolio to the Companies as shareholders of the Funds. In particular, the Growth Portfolio will
recognize net gains or losses on the sales of any securities, net of any available capital loss carryforwards,
in the period ending on the closing date, and, on or before that date, the Growth Portfolio must declare a
dividend paying out any such net gains to the Companies as shareholders of the Growth Portfolio. Also, to
the extent that the Growth Portfolio holds any securities that are marked to market in connection with the
reorganization, it will recognize and be required to pay out any net gain from such securities. The

11



Companies, as shareholders, and Contract Holders, are urged to consult with their own tax advisers as to
the specific consequences to them of the reorganization, including the applicability and effect of any
possible state, local, non-U.S. and other tax consequences of the reorganization.

As a condition to each Fund’s obligation to consummate the reorganization, each Fund will receive an opin-
ion from legal counsel to the effect that the reorganization will be a tax-free event for federal income tax
purposes. For more information about the federal income tax consequences of the reorganization, see
“Federal Income Tax Consequences” below.

11. How will dividends be affected by the reorganization?

Currently, the Growth Portfolio pays substantially all of its net investment income (including any realized
net capital gains) to shareholders as dividends at least annually. Distributions by the Growth Portfolio may
be accelerated prior to the reorganization, as described above. After the reorganization, you will continue
to receive distributions of any net investment income (including any realized net capital gains) annually.
Your distributions will continue to be reinvested. Of course, the amount of these distributions will reflect
the investment performance of the Growth Series.

12. What Growth Series shares will Shareholders of the Growth Portfolio
receive if the reorganization occurs?

As noted above, shareholders holding Initial Class shares and Service Class shares of the Growth Portfolio
will receive Initial Class shares and Service Class shares, respectively, of the Growth Series in accordance
with the shareholders’ percentage ownership of Growth Portfolio shares. The Growth Portfolio is a series
of the Trust and the Growth Series is a series of MFS Variable Insurance Trust. The Trust and MFS
Variable Insurance Trust are each a voluntary association with transferable shares organized under the
laws of The Commonwealth of Massachusetts (commonly referred to as a “Massachusetts business
trust”) and are governed by an Amended and Restated Declaration of Trust (the “Declaration of Trust”)
and by-laws, as amended and restated. The Declaration of Trust and by-laws of each of the Trust and MFS
Variable Insurance Trust are substantially similar. Therefore, Growth Portfolio’s shareholders will have
identical rights as shareholders of the Growth Series to the rights they currently have as shareholders of
the Growth Portfolio. In addition, Growth Portfolio shareholders will continue to have their investments
overseen by the same Board of Trustees when they become Growth Series shareholders.

13. Do the procedures for purchasing, redeeming, and exchanging shares of
the two Funds differ?

No. The procedures for purchasing and redeeming shares of each Fund, and for exchanging shares of

each Fund for shares of other Funds of the Trust, are identical. All purchases, redemptions, and exchanges

are made through the Separate Accounts.

Both Funds currently offer Initial Class shares and Service Class shares. Shares of each Fund are sold at
prices based on net asset value, depending on the class and number of shares purchased. Reinvestment
of distributions by the Funds is made at net asset value for each class of shares.

Consult your Contract documents and each Fund’s Prospectus for additional purchase, exchange, and
redemption information.
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14. How will | be notified of the outcome of the reorganization?

If the proposed reorganization is approved by shareholders, you will receive confirmation after the
reorganization is completed. If the reorganization is not approved, the Growth Portfolio will continue to be
managed as a separate fund in accordance with its current investment objective and policies, and the
Trustees may consider other alternatives.

15. Will the value of an investment in the Growth Portfolio change?

The number of shares owned by each shareholder will most likely change. However, the total value of the
shares of the Growth Series that shareholders receive will equal the total value of the shares of the Growth
Portfolio that shareholders hold at the time of the reorganization. Even though the net asset value per
share of each Fund is different, the total value of a shareholder’s holdings in the Funds will not change as a
result of the reorganization. Likewise, the total value of the Contract Holders’ interest will not change as a
result of the reorganization.

RISK FACTORS

What are the principal risk factors associated with an investment in
the Growth Series, and how do they compare with those for the
Growth Portfolio?

Because the Funds share identical investment objectives, policies and strategies, the principal risks of an
investment in the Growth Series are identical to the principal risks of an investment in the Growth Portfo-
lio. For the three-year period ended December 31, 2011, the Growth Portfolio had a beta of 1.00 relative to
the Russell 1000 Growth Index and Growth Series had a beta of 0.99 relative to the Russell 1000 Growth
Index. The Growth Portfolio’s and the Growth Series’ standard deviations over the same three-year period
were 18.23 and 18.07, respectively. The Russell 1000 Growth Index’s standard deviation for this period
was 18.01. Beta is a measure of the volatility of a portfolio relative to the overall market. A beta of less
than 1.00 indicates lower risk than the market; a beta greater than 1.00 indicates higher risk than the
market. It is most reliable as a risk measure when the return fluctuations of the portfolio are highly corre-
lated with the return fluctuations of the index chosen to represent the market. Standard deviation is an
indicator of a fund’s total return volatility. The larger the fund’s standard deviation, the greater the
portfolio’s volatility.

Each Fund is principally subject to the risks described below:

Stock Market Risk: The price of an equity security fluctuates in response to issuer, market, economic,
industry, political, regulatory, geopolitical, and other conditions, as well as to investor perceptions of these
conditions. Prices can decrease significantly in response to these conditions, and these conditions can
affect a single issuer, issuers within a broad market sector, industry or geographic region, or the market in
general. Different parts of the market and different types of securities can react differently to these con-
ditions. For example, the stocks of growth companies can react differently from the stocks of value
companies, and the stocks of large cap companies can react differently from the stocks of small cap
companies. Gertain events, such as natural disasters, terrorist attacks, war, and other geopolitical events,
can have a dramatic adverse effect on stock markets.

Company Risk: Changes in the financial condition of a company or other issuer, changes in specific mar-
ket, economic, political, regulatory, geopolitical, and other conditions that affect a particular type of
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investment or issuer, and changes in general market, economic, political, regulatory, geopolitical and other
conditions can adversely affect the price of an investment. The price of securities of smaller, less well-
known issuers can be more volatile than the price of securities of larger issuers or the market in general.

Growth Company Risk: The stocks of growth companies can be more sensitive to the company’s earnings
and more volatile than the market in general.

Foreign Risk: Investments in securities of foreign issuers, securities of companies with significant foreign
exposure, and foreign currencies can involve additional risks relating to market, economic, political, regu-
latory, geopolitical or other conditions. Political, social, and economic instability, the imposition of cur-
rency or capital controls, or the expropriation or nationalization of assets in a particular country can cause
dramatic declines in that country’s economy. Economies and financial markets are becoming more con-
nected, which increases the likelihood that conditions in one country or region can adversely impact
issuers in different countries and regions. Less stringent regulatory, accounting, and disclosure require-
ments for issuers and markets are more common in certain foreign countries. Enforcing legal rights can
be difficult, costly, and slow in certain foreign countries and can be particularly difficult against foreign
governments. Changes in currency exchange rates can affect the U.S. dollar value of foreign currency
investments and investments denominated in foreign currencies. Additional risks of foreign investments
include trading, settlement, custodial, and other operational risks, and withholding and other taxes. These
factors can make foreign investments, especially those in emerging markets, more volatile and less liquid
than U.S. investments. In addition, foreign markets can react differently to market, economic, political,
regulatory, geopolitical or other conditions than the U.S. market.

Investment Selection Risk: The MFS analysis of an investment can be incorrect and its selection of
investments can lead to an investment focus that results in the fund underperforming other funds with
similar investment strategies and/or underperforming the markets in which the fund invests.

Counterparty and Third Party Risk: Transactions involving a counterparty other than the issuer of the
instrument, or a third party responsible for servicing the instrument or effecting the transaction, are sub-
ject to the credit risk of the counterparty or third party, and to the counterparty’s or third party’s ability to
perform in accordance with the terms of the transaction.

Liquidity Risk: Certain investments and types of investments are subject to restrictions on resale, may
trade in the over-the-counter market or in limited volume, or may not have an active trading market. In
addition, at times all or a large portion of segments of the market may not have an active trading market.
As a result, it may not be possible to sell a particular investment or type of investment at any particular
time or at an acceptable price.

Active and Frequent Trading: MFS may engage in active and frequent trading in pursuing the fund’s
principal investment strategies. Frequent trading increases transaction costs, which may reduce the fund’s
return.

Temporary Defensive Strategy: In response to adverse market, economic, political, or other conditions,
MFS may depart from the fund’s principal investment strategies by temporarily investing for defensive
purposes. When MFS invests defensively, different factors could affect the fund’s performance and the
fund may not achieve its investment objective. In addition, the defensive strategy may not work as
intended.

14



Other Investments. In addition to the Funds’ main investment strategies described above, each Fund may
also buy and sell other types of investments. The risks associated with the principal investment techniques
and practices used by the Funds are summarized above. The non-principal investment techniques in which
the Funds may engage, together with their risks, are described in each Fund’s Statement of Additional
Information.

As with any mutual fund, you could lose money on your investment in a Fund.

An investment in a Fund is not a bank deposit, and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

GENERAL

This Prospectus/Proxy Statement is furnished in connection with the proposed reorganization of the
Growth Portfolio into the Growth Series and the solicitation of proxies by and on behalf of the Trustees of
the Growth Portfolio for use at the Meeting. The Meeting is to be held on August 9, 2012, at 10:00 a.m. at
500 Boylston Street, 19th floor, Boston, Massachusetts 02116. The Notice of the Meeting, the combined
Prospectus/Proxy Statement, and the enclosed proxy or voting instruction card are being provided to
shareholders and mailed to Contract Holders on or about June 29, 2012.

As of June 8, 2012 (the “Record Date”) the Growth Portfolio had outstanding approximately
5,829,895.406 and 566,596.694 of its Initial Class and Service Class shares of beneficial interest,
respectively. Only shareholders or Contract Owners with voting interests as of the close of business on
June 8, 2012, will be entitled to vote or give voting instructions at the Meeting. Each shareholder of record
is entitled to one vote for each dollar of net asset value of shares held by that shareholder on that date
(.e., number of shares times net asset value per share), with fractional dollar amounts voting proportion-
ately.

The Trustees know of no matters other than those set forth herein to be brought before the Meeting. If,
however, any other matters properly come before the Meeting, it is the Trustees’ intention that proxies will
be voted on such matters in accordance with the judgment of the persons named in the enclosed form of
proxy.

PROPOSAL REGARDING APPROVAL OF THE AGREEMENT AND
PLAN OF REORGANIZATION AND THE RELATED
REORGANIZATION TRANSACTION

The shareholders of the Growth Portfolio are being asked to approve a reorganization between the Growth
Portfolio and the Growth Series pursuant to an Agreement and Plan of Reorganization by and between the
Trust, on behalf of its series the Growth Portfolio, and MFS Variable Insurance Trust, on behalf of its ser-
ies the Growth Series (the “Agreement”), a copy of the form of which is attached to this Prospectus/Proxy
Statement as Appendix A.

The reorganization is structured as a transfer of the assets and liabilities of the Growth Portfolio to the
Growth Series in exchange for that number of full and fractional Initial Class and Service Class shares of
the Growth Series (the “Reorganization Shares”), equal in total net asset value to the net value of assets
transferred to the Growth Series, all as more fully described below under “Information About the
Reorganization.”
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After receipt of the Reorganization Shares, the Growth Portfolio will distribute the Initial Class Reorganiza-
tion Shares to its Initial Class shareholders and the Service Class Reorganization Shares to its Service
Class shareholders, with distributions to be made in proportion to the shareholders’ existing share-
holdings. This distribution will be made in complete liquidation of the Growth Portfolio, and the legal
existence of the Growth Portfolio as a separate series of the Trust will be terminated as soon as reason-
ably practicable thereafter. Each shareholder of the Growth Portfolio will receive the number of full and
fractional Initial Class and/or Service Class Reorganization Shares equal in value at the date of the
exchange to the aggregate value of the shareholder’s Growth Portfolio shares of the same class or classes.

On or prior to the date of the transfer (the “Exchange Date”), the Growth Portfolio will declare and pay a
distribution to the Company Separate Accounts as shareholders which, together with all previous dis-
tributions, will have the effect of distributing to such shareholders all of its investment company taxable
income and net realized gains, if any, in each case through the Exchange Date. Such distribution will not
be taxable to Contract Holders.

The Trustees of the Growth Portfolio have voted unanimously to approve the proposed transaction and to
recommend that shareholders also approve the transaction. The transactions contemplated by the Agree-
ment will be consummated only if the Agreement is approved by the affirmative vote of the holders of the
lesser of (a) 67% or more of the voting power of the securities present at the Meeting, or represented by
proxy if the holders of more than 50% of the outstanding voting power of the securities are present or
represented by proxy, or (b) more than 50% of the voting power of the outstanding voting securities of the
Growth Portfolio. Shareholders of record are entitled to one vote for each dollar of net asset value of their
shares (i.e., number of shares owned times net asset value per share), with fractional amounts voting
proportionately. Because the Companies are the sole shareholders of the Growth Portfolio, their presence
at the Meeting in person or by proxy will meet the quorum requirement for the Fund. Because the Compa-
nies will vote the Growth Portfolio’s shares attributable to Contracts for which they do not receive voting
instructions in the same proportion as the shares for which they do receive voting instructions, a small
number of Contract Holders may determine the outcome of the vote. The reorganization does not require
the approval of the shareholders of the Growth Series.

In the event that this proposal is not approved by the shareholders of the Growth Portfolio, the Growth
Portfolio will continue to be managed as a separate portfolio in accordance with its current investment
objectives and policies, and the Trustees may consider such alternatives as may be in the best interests of
the Growth Portfolio and its shareholders.

BACKGROUND AND REASONS FOR THE PROPOSED REORGANIZATION

MEFS discussed the proposed reorganization of the Growth Portfolio into the Growth Series with the Funds’
Boards of Trustees at the Boards’ April 2012 and May 2012 meetings. MFS advised the Board that the
reorganization offers Growth Portfolio shareholders the opportunity to participate in a larger combined
fund with the same investment objective, investment policies and strategies, a comparable historical per-
formance record, and the potential for lower expenses as the result of fixed expenses being spread over
the combined fund’s larger asset base. MFS advised the Board that the shareholders of the Growth Series
may benefit from the reorganization as a result of the increase in size of the combined fund.

The Funds’ Boards of Trustees, including all Trustees who are not “interested persons” (as defined in the
1940 Act) (the “Independent Trustees”) of the Funds, have determined that the reorganization would be in
the best interests of each Fund and that the interests of existing shareholders of each Fund would not be
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diluted as a result of effecting the reorganization. The Trustees have unanimously approved the proposed
reorganization and have recommended its approval by shareholders of the Growth Portfolio. The Growth
Series and the Growth Portfolio have separate Boards of Trustees comprised of the same individuals.

The Board of Trustees, including the Independent Trustees, of the Growth Portfolio believes that the pro-
posed reorganization will be advantageous to the Growth Portfolio’s shareholders for a number of reasons
and considered the following matters, among others, in unanimously approving the proposal:

1.

10.

11.

12.
13.
14.

15.

The similarities, as described above, in the Funds’ investment objectives, strategies and
restrictions;

Although past performance is not an indication of future results, the Funds have comparable
overall historical performance records;

The relative risks of investing in either Fund, as described above;
The Funds invest in the same types of investments;

The combination will create a larger combined fund with the potential for greater prospects for
asset growth over time;

The total expense ratios for both share classes of the Growth Series are 0.03% lower than the
total expense ratios for the corresponding share classes of the Growth Portfolio based on
expenses incurred for the twelve-month period ended December 31, 2011, and the pro forma
combined fund’s total expense ratios are expected to be 0.04% lower than the total expense
ratios of the corresponding share classes of the Growth Portfolio after the reorganization based
on expenses incurred for the twelve-month period ended December 31, 2011;

The share classes of the Growth Portfolio have a structure that is substantially similar to the
share classes of the Growth Series, including identical shareholder fees and applicable Rule
12b-1 fees;

The investment advisory fee schedules of each Fund, and, in particular, that the effective
management fee to be paid by the combined fund is equal to the effective management fee rate
paid to MFS by the Growth Portfolio;

The types of investments allowed in the Growth Portfolio will all still be allowed in the Growth
Series;

The transaction is expected to qualify as a tax-free reorganization for federal income tax
purposes, pursuant to which no gain or loss will be recognized by the Growth Portfolio or the
Companies for federal income tax purposes and no Contract Holder will experience any tax
liability or other tax effect, as a direct result of the transaction;

The combined fund will be managed by the same investment adviser, MFS, and the same
portfolio manager, Eric B. Fischman, as both the Growth Portfolio and the Growth Series;

The compatibility of the Funds’ shareholder service features;
The expected liabilities of each Fund;

The estimated costs that will be borne directly or indirectly by each Fund in connection with the
reorganization;

The estimated costs, if any, that will be borne by MFS in connection with the reorganization;
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16. The potential federal income tax limitations on the combined fund’s ability to use the Growth
Portfolio’s pre-reorganization capital loss carry forwards, if any, to offset future realized capital
gains, the potential reduction in the benefit of those losses to the Growth Portfolio shareholders,
and the fact that Growth Portfolio shareholders will potentially share the tax cost associated with
the Growth Series’ relatively larger built-in gains;

17. The potential alternatives to the reorganization, including mergers with other MFS funds or
liquidation of the Growth Portfolio through the sale of the Fund’s portfolio securities and
distribution of the cash to its shareholders; and

18. The reorganization will not result in dilution of the interests of shareholders of either Fund.

The Board of Trustees of the Growth Series considered that the reorganization presents an opportunity for
the Growth Series to acquire investment assets without the need to pay brokerage commissions or other
transaction costs that are normally associated with the purchase of securities. The Trustees considered
that the expenses that the Growth Series would incur as a result of the reorganization were reasonable in
relation to the benefits that the Growth Series would realize as a result of the reorganization. The Trustees
also believe that the Growth Series shareholders could, over time, also benefit from improved diversifica-
tion as a result of the reorganization.

The Board of Trustees of both Funds also considered that MFS could benefit from the reorganization. For
example, MFS might realize time and cost savings from a consolidated portfolio management effort and
from the need to prepare fewer reports and regulatory filings, as well as needing to prepare prospectus
disclosure for only one fund instead of two. The Board of Trustees believes that the potential shareholder
benefits outweigh the benefits that MFS may receive as a result of the reorganization, and that certain
benefits to MFS may result in increased efficiencies for the Funds, as the reorganization may allow MFS to
better focus its resources on the combined fund.

Based on its review and MFS advice, the Board of Trustees has unanimously approved the proposal.

INFORMATION ABOUT THE REORGANIZATION

Agreement and Plan of Reorganization. The proposed reorganization will be governed by an Agreement
and Plan of Reorganization (the “Agreement”). The Agreement provides that the Growth Series will acquire
the assets and liabilities of the Growth Portfolio in exchange for the Growth Series’ issuance of Initial Class
and Service Class Reorganization Shares equal in value to the value of the transferred assets net of
assumed liabilities. The Reorganization Shares will be issued on August 17, 2012, (or such other date as
may be agreed upon by the parties) following the time as of which the Funds’ shares are valued for
determining net asset value for the reorganization at the close of the New York Stock Exchange (generally
4:00 p.m. Eastern time) (the “Exchange Date”). The following discussion of the Agreement is qualified in
its entirety by the full text of the Agreement, a form of which is attached as Appendix A to this Prospectus/
Proxy Statement.

The Growth Portfolio will sell its assets to the Growth Series, and, in exchange, the Growth Series will
assume all liabilities of the Growth Portfolio and deliver to the Growth Portfolio: (i) @ number of full and
fractional Initial Class Reorganization Shares having an aggregate net asset value equal to the value of
assets of the Growth Portfolio attributable to its Initial Class shares, less the value of the liabilities of the
Growth Portfolio assumed by the Growth Series attributable to such Initial Class shares; and (i) a number
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of full and fractional Service Class Reorganization Shares having an aggregate net asset value equal to the
value of assets of the Growth Portfolio attributable to its Service Class shares, less the value of the
liabilities of the Growth Portfolio assumed by the Growth Series attributable to such Service Class shares.

On or as soon after the Exchange Date as is conveniently practicable, the Growth Portfolio will distribute to
its shareholders of record as of the close of business on the Exchange Date, in proportion to their holdings
in the Growth Portfolio, the full and fractional Reorganization Shares received by the Growth Portfolio,
with Initial Class Reorganization Shares being distributed to holders of Initial Class shares of the Growth
Portfolio and Service Class Reorganization Shares being distributed to holders of Service Class shares of
the Growth Portfolio. As a result of the proposed transaction, each holder of Initial Class and Service Class
shares of the Growth Portfolio will receive a number of Initial Class and Service Class Reorganization
Shares equal in aggregate net asset value at the Exchange Date to the net asset value of the Initial Class
and Service Class shares, respectively, held by the shareholder. This distribution will be accomplished by
the establishment of accounts on the share records of the Growth Series in the name of such Growth
Portfolio shareholders, with each account representing the respective number of full and fractional Initial
Class and Service Class Reorganization Shares due such shareholder.

The Trustees of each Fund have determined that the interests of each Fund’s shareholders will not be
diluted as a result of the transactions contemplated by the reorganization, and that the proposed
reorganization is in the best interests of each Fund.

The consummation of the reorganization is subject to the conditions set forth in the Agreement. The
Agreement may be terminated and the reorganization abandoned at any time, before or after approval by
the shareholders, prior to the Exchange Date by the mutual consent of the Growth Portfolio and the
Growth Series. In addition, either Fund may, at its option, terminate the Agreement unilaterally at or prior
to the Exchange Date because (i) of a material breach by the other party of any representation, warranty or
agreement contained in the Agreement to be performed at or prior to the Exchange Date or (i) a condition
set forth in the Agreement expressed to be precedent to the obligations of the terminating Fund has not
been fulfilled (or waived by the terminating Fund) and it reasonably appears that the condition will not or
cannot be met. The Agreement may be amended by mutual agreement of MFS Variable Insurance Trust
and MFS Variable Insurance Trust Il, but no such amendment may occur after the Meeting if such an
amendment may have the effect of changing the provisions for determining the number of Reorganization
Shares to be issued to shareholders of the Growth Portfolio under the Agreement without their further
approval.

Reorganization Fees and Expenses. The one-time fees and expenses incurred in connection with the con-
summation of the transactions contemplated by the Agreement are estimated to be approximately $82,000
(the “Reorganization Costs”). These fees and expenses include legal and accounting fees, proxy printing,
preparation and mailing costs, and proxy solicitation and shareholder meeting costs. Each Fund shall be
allocated its own fees and expenses associated with the reorganization. Approximately $63,000 of the
Reorganization Costs will be allocated to the Growth Portfolio and $19,000 will be allocated to the Growth
Series. The higher Reorganization Costs for the Growth Portfolio are due to proxy printing, preparation
and mailing, solicitation, and shareholder meeting costs, which are allocated solely to the Growth Portfolio
because only the Growth Portfolio requires shareholder approval to consummate the reorganization. As
previously discussed in the response to Question 4, “How do the investment objectives, principal invest-
ment strategies, policies, and restrictions of the two Funds compare”, under the heading “Synopsis,” it is
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anticipated that there will be minimal, if any, costs associated with portfolio repositioning in connection
with the reorganization.

Description of the Reorganization Shares. Reorganization Shares will be issued to the Growth Portfolio’s
shareholders in accordance with the procedure under the Agreement as described above. The Reorganiza-
tion Shares are Initial Class and Service Class shares of the Growth Series. Service Class shares of the
Growth Series are subject to a Rule 12b-1 fee at the annual rate of up to 0.25% annually of the Fund’s
average daily net assets attributable to Service Class shares. Initial Class shares do not incur Rule 12b-1
fees. Neither Service Class nor Initial Class shares incur sales charges.

Like shares of the Growth Portfolio, each of the Reorganization Shares will be fully paid and non-
assessable when issued, will be transferable without restriction, and will have no preemptive or conversion
rights. The Declaration of Trust of MFS Variable Insurance Trust, of which the Growth Series is a series,
permits series to divide their shares, without shareholder approval, into two or more classes of shares
having such preferences and special or relative rights and privileges as the Trustees may determine. The
Growth Series’ shares are currently divided into two classes — Initial Class shares and Service Class
shares.

Under Massachusetts law, shareholders could, under certain circumstances, be held personally liable for
the obligations of the Growth Series. However, the Declaration of Trust of MFS Variable Insurance Trust
disclaims shareholder liability for acts or obligations of the Growth Series, and requires that notice of such
disclaimer be given in each agreement, obligation, or instrument entered into or executed by the Growth
Series or its Trustees. The Declaration of Trust provides for indemnification out of Fund property for all
losses and expenses of any shareholder held personally liable for the obligations of the Growth Series.
Thus, the risk of a shareholder incurring financial loss on account of shareholder liability is limited to cir-
cumstances in which the Growth Series would be unable to meet its obligations. The likelihood of such
circumstances is remote. The shareholders of the Growth Portfolio are subject to this same risk of share-
holder liability.

Federal Income Tax Consequences. As a condition to each Fund’s obligation to consummate the
reorganization, each Fund will receive an opinion from Ropes & Gray LLP that the reorganization will be a
tax-free event for federal income tax purposes. Specifically, Ropes & Gray LLP will opine substantially to
the effect that, on the basis of the existing provisions of the Code, U.S. Treasury regulations issued there-
under, current administrative rules, pronouncements and court decisions, for U.S. federal income tax
purposes:

(a) the reorganization will constitute a “reorganization” within the meaning of Section 368(a) of the
Code, and the Growth Portfolio and Growth Series will each be a “party to a reorganization” within
the meaning of Section 368(b) of the Code;

(b) under Sections 361 and 357 of the Code, no gain or loss will be recognized by the Growth Portfo-
lio upon the transfer of its assets to the Growth Series in exchange for Reorganization Shares and
the assumption by the Growth Series of the Growth Portfolio’s liabilities, or upon the distribution of
the Reorganization Shares by the Growth Portfolio to the Separate Accounts, as shareholders, in
liquidation , except for (i) any gain or loss that may be recognized on “section 1256 contracts” as
defined in Section 1256(b) of the Code and stock in a “passive foreign investment company” as
defined in Section 1297(a) of the Code, in each case as a result of the closing of the tax year of the
Growth Portfolio or the transfer of such contracts or stock, and (i) any other gain or loss that may
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be required to be recognized (A) as a result of the closing of the tax year of the Growth Portfolio,
(B) upon the termination of a position, or (C) upon the transfer of such asset regardless of whether
such a transfer would otherwise be a nontaxable transaction;

(c) under Section 354 of the Code, no gain or loss will be recognized by the Company Separate
Accounts, as shareholders of the Growth Portfolio, on the distribution of Reorganization Shares to
them in exchange for their shares of the Growth Portfolio;

(d) under Section 358 of the Code, the aggregate tax basis of the Reorganization Shares that the
Company Separate Accounts, as Growth Portfolio shareholders, receive in exchange for their Growth
Portfolio shares will be the same as the aggregate tax basis of the Growth Portfolio shares
exchanged therefor;

(e) under Section 1223(1) of the Code, the holding period of each Company Separate Account, as a
Growth Portfolio shareholder, for the Reorganization Shares received pursuant to the Agreement will
be determined by including the holding period for the Growth Portfolio shares exchanged for the
Reorganization Shares, provided that it held the Growth Portfolio shares as a capital asset;

(f) under Section 1032 of the Code, no gain or loss will be recognized by the Growth Series upon
receipt of the assets transferred to the Growth Series pursuant to the Agreement in exchange for the
Reorganization Shares and the assumption by the Growth Series of the liabilities of the Growth
Portfolio;

(9) under Section 362(b) of the Code, the Growth Series’ tax basis in the assets that the Growth
Series receives from the Growth Portfolio will be the same as the Growth Portfolio’s tax basis in such
assets immediately prior to such exchange, adjusted for any gain or loss required to be recognized
as described in (b) above;

(h) under Section 1223(2) of the Code, the Growth Series’ holding periods in such assets will include
the periods during which such assets were held or treated for federal income tax purposes as held by
the Growth Portfolio; and

(i) the Growth Series will succeed to and take into account the items of the Growth Portfolio
described in Section 381(c) of the Code, subject to the conditions and limitations specified in Sec-
tions 381, 382, 383 and 384 of the Code and the Regulations thereunder.

The opinion will be based on certain factual certifications made by officers of the MFS Variable Insurance
Trust, on behalf of the Growth Series, and MFS Variable Insurance Trust Il, on behalf of the Growth
Portfolio, and will also be based on customary assumptions. Opinions of counsel are not binding on the
Internal Revenue Service (the “IRS”) or the courts. It is possible that the IRS or a court could disagree
with Ropes & Gray LLP’s opinion.

Prior to the Exchange Date, the Growth Portfolio will declare a distribution to the Company Separate
Accounts as shareholders, which together with all previous distributions, will have the effect of distributing
to the Company Separate Accounts as shareholders all of the Growth Portfolio’s investment company
taxable income and net realized capital gains, if any, in each case through the Exchange Date. Such dis-
tribution will not be taxable to Contract Holders. In addition, although it is not expected to affect Contract
Holders, as a result of the reorganization each Fund may lose the benefit of certain tax losses that could
have been used to offset or defer future gains of the combined fund following the reorganization.
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This description of the U.S. federal income tax consequences of the reorganization is made without regard
to the particular facts and circumstances of any Company, as a Growth Portfolio shareholder. The
Companies, as shareholders, and Contract Holders, are urged to consult their own tax advisers as to the
specific consequences to them of the reorganization, including the applicability and effect of state, local,
non-U.S. and other tax laws.

Capitalization. The following table shows the capitalization of the Funds as of December 31, 2011, and on a pro

forma combined basis, giving effect to the proposed acquisition of assets at net asset value as of that date:

Pro Forma
Growth Growth Pro Forma Combined
Portfolio Series Adjustments Fund
Net Assets
Initial Class $136,991,268  $461,382,148 $ (75,081)@ $598,298,335
Service Class 11,239,377 56,810,097 (6,855)@ § 68,042,619
Total $148,230,645  $518,192,245 $ 81,936 $666,340,954
Shares QOutstanding
Initial Class 6,200,720 18,782,860 5,577,820 24,360,680
Service Class 518,347 2,354,393 465,784 2,820,177
Total 6,719,067 21,137,253 6,043,604 27,180,857
Net Asset Value Per Share
Initial Class $22.09 $24.56 — $24.56
Service Class $21.68 $24.13 — $24.13

(@) Pro Forma Adjustments include the estimated one-time fees and expenses incurred by the Growth Portfolio
in connection with the consummation of the reorganization, including the estimated other fees and expenses
described in “Reorganization Fees and Expenses” under “Information About the Reorganization.”

If the reorganization had taken place on December 31, 2011, the Growth Portfolio would have received
5,577,820 and 465,784 Initial Class shares and Service Class shares, respectively, of the Growth Series,
which would be available for distribution to its shareholders. No assurances can be given as to the number
of Reorganization Shares that the Growth Portfolio will receive on the Exchange Date. The foregoing is
merely an example of what the Growth Portfolio would have received and distributed had the reorganiza-
tion been consummated on December 31, 2011, and should not be relied upon to reflect the amount that
will be actually received on or after the Exchange Date.

Unaudited pro forma combined financial information for the twelve-month period ended December 31,
2011, is included in the Statement of Additional Information relating to the proposed reorganiza-
tion. Because the Agreement provides that the Growth Series will be the surviving Fund following the
reorganization and because the Growth Series’ investment objective and policies will remain unchanged,
the pro forma combined financial statements reflect the transfer of the assets and liabilities of the Growth
Portfolio to the Growth Series as contemplated by the Agreement.

The Trustees of the Growth Portfolio, including the Independent Trustees,
unanimously recommend approval of the Agreement.
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VOTING INFORMATION

Required Vote. The transactions contemplated by the Agreement will be consummated only if approved by
the affirmative vote of a “majority of the outstanding voting securities” of the Growth Portfolio entitled to
vote. Under the 1940 Act, the vote of a “majority of the outstanding voting securities” means the affirma-
tive vote of the lesser of (a) 67% or more of the voting power of the securities present at the Meeting, or
represented by proxy if the holders of more than 50% of the outstanding voting power of the securities are
present or represented by proxy, or (b) more than 50% of the power of the outstanding voting securities.

Record Date, Quorum, and Method of Tabulation. Shareholders of record of the Growth Portfolio at the
close of business on the Record Date, June 8, 2012, will be entitled to notice of and to vote at the Meeting
or any adjournment thereof. The holders of a majority of the voting power of the shares of the Growth
Portfolio outstanding at the close of business on the Record Date present in person or represented by
proxy will constitute a quorum for the Meeting. Shareholders of record are entitled to one vote for each
dollar of net asset value of the shares (i.e., number of shares owned times net asset value per share), with
fractional amounts voting proportionately. Because the Companies hold a majority of the voting power of
the shares of the Growth Portfolio, their presence at the Meeting in person or by proxy will meet the quo-
rum requirement for the Fund.

Contract Holders are being asked to give their voting instructions on the proposal discussed in this Pro-
spectus/Proxy Statement. Please follow the directions on your voting instruction card, which accompanies
this Prospectus/Proxy Statement. Contract Holders are eligible to provide voting instructions for use at the
Meeting if, at the close of business on June 8, 2012, they owned a Contract and some or all of the value of the
Contract was allocated for investment in the Growth Portfolio. The Companies, which are the record share-
holders of the Growth Portfolio, will vote the Fund’s shares attributable to a Contract Holder's Contract in
accordance with the voting instructions a Contract Holder provides on the voting instruction card if it is prop-
erly executed and returned in a timely manner. If a voting instruction card is signed and dated, but gives no
voting instructions, shares will be voted “for” the proposal described in this Prospectus/Proxy Statement. The
Companies will vote the shares attributable to Contracts for which they do not receive a voting instruction
card and shares the Companies own directly due to their contributions to or accumulations in the Separate
Accounts in the same proportion as the shares for which they receive a voting instruction card. Because the
Companies will vote the Growth Portfolio’s shares attributable to Contracts for which they do not receive vot-
ing instructions in the same proportion as the shares for which they do receive voting instructions, a small
number of Contract Holders may determine the outcome of the vote.

Votes cast by proxy or in person at the Meeting will be counted by persons appointed by the Growth Port-
folio as the vote tabulators for the Meeting. The vote tabulators will count the total number of votes cast
“for” approval of the proposal for purposes of determining whether sufficient affirmative votes have been
cast. The vote tabulators will count shares represented by proxies that are marked with an abstention as
shares that are present and entitled to vote on the matter for purposes of determining the presence of a
quorum. Thus, abstentions have the effect of a negative vote on the proposal.

Each Company may be deemed to be a control person of the Growth Portfolio by virtue of record owner-
ship of substantially all of the Fund’s shares through its Separate Accounts as of the Record Date. To the
extent a Company votes all or a significant portion of such Company’s Growth Portfolio shares in favor of
the proposal, the proposal may pass even if a majority of the shareholders that are not affiliated with the
Company vote against or abstain from voting the proposal.
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Because the Trustees and officers of the Trust are not eligible to purchase shares of the Growth Portfolio,
no Trustee or officer owned shares of the Growth Portfolio as of the Record Date. To the best of the
knowledge of the Growth Portfolio, as of the record date, the following shareholders owned of record or
beneficially 5% or more of the following classes of the Growth Portfolio’s outstanding shares. All holdings
are of record unless otherwise indicated.

Pro Forma

Percentage Percentage
Name and Address of Investor Class of Shares Ownership Owned*
Sun Life Assurance Co Canada (US) Initial Class 96.89% 21.71%
One Sun Life Executive Park Service Class 98.39% 15.64%

Wellesley Hills MA 02481

* Percentage owned assuming completion of the reorganization on June 8, 2012.

To the best of the knowledge of the Growth Portfolio, as of the Record Date, the following shareholders
owned of record or beneficially 25% or more of the Growth Portfolio’s outstanding shares. All holdings are
of record unless otherwise indicated.

Pro Forma

Percentage Percentage
Name and Address of Investor Owned Owned*
Sun Life Assurance Co Canada (US) 97.02% 20.98%

One Sun Life Executive Park
Wellesley Hills MA 02481

* Percentage owned assuming completion of the reorganization on June 8, 2012.

The votes of the shareholders of the Growth Series are not being solicited because their approval or con-
sent is not necessary for this transaction. Because the Trustees and officers of MFS Variable Insurance
Trust are not eligible to purchase shares of the Growth Series, no Trustee or officer owned shares of the
Growth Series as of the Record Date. To the best of the knowledge of the Growth Series, as of the Record
Date, the following shareholders owned of record or beneficially 5% or more of the following classes of
the Growth Series’ outstanding shares. All holdings are of record unless otherwise indicated.

Pro Forma

Percentage Percentage
Name and Address of Investor Class of Shares Ownership Owned*
Pruco Life of Arizona Initial Class 18.59% 14.44%

213 Washington St FI 7
Newark NJ 07102-2917

Merrill Lynch Life Insurance Co Initial Class 14.64% 11.37%
4333 Edgewood Rd NE
Cedar Rapids IA 52499-0001

Hartford Life & Annuity Insurance Initial Class 12.65% 9.83%
Attn UIT Operations Service Class 7.74% 6.55%
PO Box 2999

Hartford CT 06104-2999

Lincoln Life Initial Class 8.52% 6.62%
1300 S Clinton St Service Class 30.31% 25.63%

Fort Wayne IN 46802-3506
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Pro Forma

Percentage Percentage
Name and Address of Investor Class of Shares Ownership Owned*
The Union Central Life Ins Company Initial Class 6.93% 5.38%
5900 0 St
Lincoln NE 68510-2234
Protective Variable Annuity Service Class 35.70% 30.19%

2801 Highway 280 S
Birmingham AL 35223-2407

Principal Life Insurance Co Service Class 7.63% 6.45%
711 High Street G-012-S41
Des Moines 1A 50392-9992

Nationwide Life Ins Co (NWPP) Service Class 5.64% 4.77%
PO Box 182029
Columbus OH 43218-2029

Guardian Insurance & Annuity Co Service Class 5.14% 4.34%
3900 Burgess PI
Bethlehem PA 18017-9097

* Percentage owned assuming completion of the reorganization on June 8, 2012.

Solicitation of Proxies. The solicitation is being made primarily by the mailing of this Prospectus/Proxy
Statement and the accompanying proxy card or voting instruction form on or about June 29, 2012. In
addition to soliciting proxies and voting instructions by mail, the Trustees and employees of the Compa-
nies and their affiliates may solicit voting instructions in person or by telephone. The Trust will reimburse
the record holders of its shares for their expenses incurred in sending proxy materials to and obtaining or
soliciting voting instructions from Contract Holders.

Revocation of Proxies. Proxies and voting instructions may be revoked at any time before the Meeting, by
a written revocation received by the Secretary of the Growth Portfolio, by properly executing a later-dated
proxy or voting instruction card, or by attending the Meeting and voting in person, or, in the case of Con-
tract Holders, by providing voting instructions to the Companies at the Meeting.

Shareholder Proposals. The Growth Portfolio does not hold annual shareholder meetings. If the
reorganization is not approved, any shareholder who wishes to submit a proposal to be considered by the
Fund at the next meeting of shareholders should send the proposal to the Growth Portfolio, ¢/o Susan S.
Newton, Assistant Secretary, at 500 Boylston Street, 20th Floor, Boston, Massachusetts 02116, so as to
be received within a reasonable time before the Board of Trustees makes the solicitation relating to such
meeting. The submission by a shareholder of a proposal for inclusion in the proxy materials does not
guarantee that it will be included. Shareholder proposals are subject to certain requirements under the
federal securities laws.

Adjournment. If either the necessary quorum to transact business is not present or sufficient votes in
favor of the proposal are not received by the time scheduled for the Meeting, the persons named as prox-
ies may propose adjournments of the Meeting to permit further solicitation of votes or voting instructions.
Any adjournment will require the affirmative vote of a majority of the votes cast on the question in person
or by proxy at the session of the Meeting to be adjourned. The persons named as proxies will vote in favor
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of such adjournment those proxies that they are entitled to vote in favor of the proposal. They will vote
against any such adjournment those proxies required to be voted against the proposal. They will not vote
any proxies that direct them to abstain from voting on the proposal. The Growth Portfolio pays the costs
of any additional solicitation and of any adjourned session.

MISCELLANEOUS

Independent Registered Public Accounting Firm

The financial statements of the Growth Portfolio and the Growth Series for the fiscal year ended
December 31, 2011, have been audited by Deloitte & Touche LLP, an Independent Registered Public
Accounting Firm, and have been incorporated by reference into the Statement of Additional Information in
reliance on their reports given on its authority as an expert in auditing and accounting.

Available Information

The Growth Portfolio and the Growth Series are each subject to the informational requirements of the
Securities Exchange Act of 1934 and the 1940 Act, and, in accordance with these laws, the Funds each file
reports, proxy material, and other information with the SEC. Such reports, proxy material, and other
information can be inspected and copied at the Public Reference Room maintained by the SEC at 100 F
Street, N.E., Washington D.C. 20549 and the public reference facilities at the SEC’s Northeast and Midwest
regional offices at 3 World Financial Center, Room 4300, New York, NY 10281 and 175 W. Jackson
Boulevard, Suite 900, Chicago, IL 60604, respectively. Copies of such material can also be obtained from
the Public Reference Branch, Office of Consumer Affairs and Information Services, Securities and
Exchange Commission, Washington D.C. 20549, at prescribed rates, or at the SEC website
(http://www.sec.gov).

Other Business

Management of the Growth Portfolio knows of no business other than the matters specified above that will
be presented at the Meeting. Because matters not known at the time of the solicitation may come before
the Meeting, the proxy as solicited confers discretionary authority with respect to such matters as may
properly come before the Meeting, including any adjournment or adjournments thereof, and it is the
intention of the persons named as attorneys-in-fact in the proxy to vote this proxy in accordance with their
judgment on such matters.

IT IS IMPORTANT THAT PROXIES BE RETURNED PROMPTLY.

Notice to Banks, Broker-Dealers and Voting Trustees and Their
Nominees.

Please advise the Growth Portfolio, in care of MFS Service Center, Inc., whether other persons are benefi-
cial owners of shares for which proxies are being solicited, and, if so, the number of copies of the Proxy
Statement you wish to receive in order to supply copies to the beneficial owners of the shares.

June 29, 2012

MFS GROWTH PORTFOLIO, a series of
MFS VARIABLE INSURANCE TRUST Il
500 Boylston Street

Boston, MA 02116
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APPENDIX A

FORM OF AGREEMENT AND PLAN OF REORGANIZATION

THIS AGREEMENT AND PLAN OF REORGANIZATION (the “Agreement”) is made this [ ] day of
[ 1, 2012, by and between MFS Variable Insurance Trust Il, a Massachusetts business trust
(“Trust 11"), on behalf of MFS Growth Portfolio, a segregated portfolio of assets (“series”) thereof (the
“Acquired Fund”), and MFS Variable Insurance Trust, a Massachusetts business trust (“Trust I”), on behalf
of MFS Growth Series, a segregated portfolio of assets (“series”) thereof (the “Surviving Fund”), each with
its principal place of business at 500 Boylston Street, Boston, Massachusetts 02116. Each of the Acquired
Fund and the Surviving Fund are also referred to herein as a “Fund” and, together, as the “Funds.”

This Agreement is intended to be and is adopted as a plan of reorganization within the meaning of the
regulations under Section 368(a) (the “Regulations”) of the United States Internal Revenue Code of 1986,
as amended (the “Code”). The reorganization will consist of (1) the transfer of the Assets (as defined here-
in) of the Acquired Fund to the Surviving Fund in exchange solely for the assumption by the Surviving
Fund of the Liabilities (as defined herein) of the Acquired Fund and the issuance to the Acquired Fund of
shares of beneficial interest, no par value (“shares”), in the Surviving Fund (the “Reorganization Shares”),
(2) the distribution of the Reorganization Shares to the shareholders of the Acquired Fund in liquidation of
the Acquired Fund as provided herein and (3) the termination of the Acquired Fund, all upon the terms and
conditions hereinafter set forth in this Agreement (collectively, the “Reorganization”).

All representations, warranties, covenants and obligations of the Surviving Fund and the Acquired Fund
contained herein shall be deemed to be representations, warranties, covenants and obligations of Trust Il
acting on behalf of the Acquired Fund, and Trust I, acting on behalf of the Surviving Fund, respectively,
and all rights and benefits created hereunder in favor of the Acquired Fund and the Surviving Fund shall
inure to, and shall be enforceable by, Trust II, acting on behalf of the Acquired Fund and Trust |, acting on
behalf of the Surviving Fund, respectively.

The Acquired Fund’s shares are divided into two classes, designated Initial Class and Service Class
shares (the “Initial Class Acquired Fund Shares” and the “Service Class Acquired Fund Shares”
respectively, and together, the “Acquired Fund Shares”). The Surviving Fund’s shares are also divided into
two classes (the “Surviving Fund Shares”), designated Initial Class and Service Class shares (the “Initial
Class Reorganization Shares” and the “Service Class Reorganization Shares” respectively, and, together,
the “Reorganization Shares”). Each class of Acquired Fund Shares is substantially similar to the corre-
sponding class of Reorganization Shares, i.e., the Acquired Fund’s Initial Class and Service Class shares
correspond to the Surviving Fund’s Initial Class and Service Class shares.

In consideration of the premises of the covenants and agreements hereinafter set forth, the parties
hereto covenant and agree as follows:

1. The Reorganization

1.1 The Acquired Fund will transfer to the Surviving Fund all of its assets (consisting of, without limi-
tation, portfolio securities and instruments, dividend and interest receivables, claims and rights of action,
cash and other assets) as set forth in a statement of assets and liabilities as of the Valuation Time (as
defined in paragraph 2.1 hereof) certified by the Acquired Fund’s Treasurer or Assistant Treasurer and
delivered by the Acquired Fund to the Surviving Fund pursuant to paragraph 5.7 hereof (the “Statement of
Assets and Liabilities”) (collectively, the “Assets”), free and clear of all liens and encumbrances, except as
otherwise provided herein, in exchange solely for (a) the assumption by the Surviving Fund of all of the
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liabilities of the Acquired Fund including the Acquired Fund’s liabilities, debts, obligations, and duties of
whatever kind or nature, whether absolute, accrued, contingent, or otherwise, whether or not arising in the
ordinary course of business (collectively, the “Liabilities”) and (b) the issuance and delivery by the Surviv-
ing Fund to the Acquired Fund, for distribution in accordance with paragraph 1.3 hereof pro rata to the
Acquired Fund shareholders of record determined as of the Valuation Time (the “Acquired Fund
Shareholders”), of the number of full and fractional (rounded to the third decimal place) Reorganization
Shares determined as provided in paragraph 2.2 hereof. Such transactions shall take place at the closing
provided for in paragraph 3.1 hereof (the “Closing”).

1.2 The Acquired Fund has provided the Surviving Fund with a list of the current securities holdings and
other assets of the Acquired Fund as of the date of execution of this Agreement. The Acquired Fund
reserves the right to sell any of these securities or other assets prior to the Closing.

1.3 On or as soon after the closing date established in paragraph 3.1 hereof (the “Closing Date”) as is
conveniently practicable (the “Liquidation Date”), the Acquired Fund will distribute the Reorganization
Shares it received pursuant to paragraph 1.1 hereof pro rata to the Acquired Fund Shareholders in actual
or constructive exchange for their Acquired Fund Shares in complete liquidation of the Acquired Fund.
Such distribution will be accomplished by the transfer of the Initial Class and Service Class Reorganization
Shares then credited to the account of the Acquired Fund on the books of the Surviving Fund to open
accounts on the share records of the Surviving Fund in the names of the Acquired Fund Shareholders and
representing the respective pro rata number of full and fractional (rounded to the third decimal place) Ini-
tial Class and Service Class Reorganization Shares due such shareholders, by class (i.e., the account for
each Acquired Fund Shareholder of Initial Class and Service Class Acquired Fund Shares shall be credited
with the respective pro rata number of Initial Class and Service Class (as applicable) Reorganization
Shares due that shareholder). The Surviving Fund will not issue share certificates representing the
Reorganization Shares in connection with such distribution, except in connection with pledges and
assignments and in certain other limited circumstances.

1.4 The Acquired Fund shall use reasonable efforts to ensure that Acquired Fund Shareholders holding
certificates representing their ownership of Acquired Fund Shares surrender such certificates or deliver an
affidavit with respect to lost certificates, in such form and accompanied by such surety bonds as the
Acquired Fund may require (collectively, an “Affidavit”), to the Acquired Fund prior to the Closing Date.
Any Acquired Fund Share certificate that remains outstanding on the Closing Date shall be deemed to be
cancelled, shall no longer show evidence of ownership of Acquired Fund Shares and shall not evidence
ownership of any Reorganization Shares. Unless and until any such certificate shall be so surrendered or
an Affidavit relating thereto shall be delivered, any dividends and other distributions payable by the Surviv-
ing Fund subsequent to the Closing Date with respect to the Reorganization Shares allocable to a holder of
such certificate(s) shall be paid to such holder, but such holder may not redeem or transfer such
Reorganization Shares.

1.5 Any transfer taxes payable upon issuance of the Reorganization Shares in a name other than the
registered holder of the Acquired Fund Shares on the books of the Acquired Fund as of that time shall, as a
condition of such issuance and transfer, be paid by the person to whom such Reorganization Shares are
to be issued and transferred.

1.6 The legal existence of the Acquired Fund shall be terminated promptly following the Liquidation
Date.

A-2



2. Valuation

2.1 The net asset value of each class of the Reorganization Shares and the net value of the Assets shall
in each case be determined as of the close of business (4:00 p.m. Boston time) on the Closing Date (the
“Valuation Time”). The net asset value of each class of the Reorganization Shares shall be computed by
State Street Bank & Trust Company (the “Surviving Fund Custodian”), as custodian and pricing agent for
the Surviving Fund, using the valuation procedures set forth in Trust I’s Amended and Restated Declara-
tion of Trust (“Trust I's Declaration of Trust”) or Master Amended and Restated By-Laws (“Trust I's
By-Laws”) and the Surviving Fund’s then-current prospectus and statement of additional information
(collectively, the “Surviving Fund Valuation Procedures”), to not less than two decimal places. The net
value of the Assets shall be computed by State Street Bank & Trust Company (the “Acquired Fund
Custodian”), as custodian and pricing agent for the Acquired Fund, by calculating the value of the Assets
and subtracting therefrom the amount of the Liabilities, using the valuation procedures set forth in Trust
[I's Amended and Restated Declaration of Trust (“Trust II's Declaration of Trust”) or Master Amended and
Restated By-Laws (“Trust II's By-Laws”) and the Acquired Fund’s then-current prospectus and statement
of additional information (collectively, the “Acquired Fund Valuation Procedures”). The determinations of
the Surviving Fund Custodian and the Acquired Fund Custodian, respectively, shall be conclusive and
binding on all parties in interest; provided, however, that, in computing each Fund’s net asset value in
accordance with this paragraph 2.1, any fair value determination required to be made by the Surviving
Fund Valuation Procedures or Acquired Fund Valuation Procedures with respect to a portfolio security or
other asset of either Fund shall be made in accordance with the applicable Fund’s Valuation Procedures,
and any such fair value determinations shall be conclusive and binding on the Surviving Fund Custodian
and the Acquired Fund Custodian and all parties in interest. The Surviving Fund Custodian shall confirm
the net value of the Assets.

2.2 The number of each class of Reorganization Shares (including fractional shares, if any, rounded to
the third decimal place) the Surviving Fund shall issue pursuant to paragraph 1.1(b) hereof shall be as
follows: (a) the number of Initial Class Reorganization Shares shall be determined by dividing the net value
of the Assets (computed as set forth in paragraph 2.1 hereof) (the “Acquired Fund Value”) attributable to
the Initial Class Acquired Fund Shares by the net asset value of a Initial Class Reorganization Share
(computed as set forth in such paragraph), and (b) the number of Service Class Reorganization Shares
shall be determined by dividing the Acquired Fund Value attributable to the Service Class Acquired Fund
Shares by the net asset value of a Service Class Reorganization Share (as so computed).

2.3 Except for certain fair value determinations as described in paragraph 2.1 hereof, all computations
of value shall be made by the Surviving Fund Custodian in its capacity as pricing agent for the Surviving
Fund and the Acquired Fund Custodian in its capacity as pricing agent for the Acquired Fund, as appli-
cable, and in accordance with its regular practice in pricing the shares and assets of the Surviving Fund
and the Acquired Fund, as applicable, using the relevant Fund’s Valuation Procedures.

3. Closing and Closing Date

3.1 The Closing Date shall be August 17, 2012 or such other date on or before December 31, 2012 as
the parties may agree. The Closing shall be held at 5:00 p.m., Boston time, at the offices of Trust | and
Trust 1I, 500 Boylston Street, Boston, Massachusetts 02116, or at such other time and/or place as the
parties may agree.
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3.2 Portfolio securities shall be transferred by the Acquired Fund to the Surviving Fund Custodian for the
account of the Surviving Fund on the Closing Date, duly endorsed in proper form for transfer, in such con-
dition as to constitute good delivery thereof in accordance with the custom of brokers or, in the case of
portfolio securities held in the US Treasury Department’s book-entry system or by the Depository Trust
Company or other third-party depositories, by transfer to the account of the Surviving Fund Custodian in
accordance with Rule 17f-4, Rule 17f-5, or Rule 17f-7, as the case may be, under the Investment Company
Act of 1940, as amended (the “1940 Act”) and shall be accompanied by all necessary federal and state stock
transfer stamps or a check for the appropriate purchase price thereof. The cash delivered shall be in the form
of currency, certified or official bank check or federal fund wire, payable to the order of “State Street Bank and
Trust Company, Custodian for the MFS Growth Series” or in the name of any successor organization.

3.3 If on the Closing Date (a) the New York Stock Exchange shall be closed to trading or trading thereon
shall be restricted or (b) trading or the reporting of trading on such exchange or elsewhere shall be dis-
rupted so that accurate appraisal of the net value of the Assets or the net asset value of each class of the
Reorganization Shares is impracticable, the Closing Date shall be postponed until the next business day
when trading shall have been fully resumed and reporting shall have been restored; provided that if trading
shall not be fully resumed and reporting restored on or before December 31, 2012, this Agreement may be
terminated by either Fund upon the giving of written notice to the other.

3.4 The Acquired Fund shall deliver at the Closing a list of the names, addresses, federal taxpayer identi-
fication numbers and backup withholding and nonresident alien withholding status of the Acquired Fund
Shareholders and the number of outstanding Acquired Fund Shares owned by each such shareholder, all
as of the close of business on the Closing Date (the “Shareholder List”). The Surviving Fund shall issue
and deliver to the Acquired Fund a confirmation evidencing the Reorganization Shares credited on the
Liquidation Date, or provide evidence satisfactory to the Acquired Fund that such Reorganization Shares
have been credited to the Acquired Fund’s account on the books of the Surviving Fund. At the Closing each
party shall deliver to the other such bills of sale, checks, assignments, stock certificates, receipts or other
documents as such other party or its counsel may reasonably request.

4. Representations and Warranties

4.1 Trust 11, on behalf of the Acquired Fund, represents and warrants to Trust |, on behalf of the Surviv-
ing Fund, as follows:

(@) Trust Il 'is a business trust that is duly organized, validly existing and in good standing under
the laws of The Commonwealth of Massachusetts and has the power to own all of its properties
and assets and, subject to approval by the shareholders of the Acquired Fund, to carry out its obli-
gations under this Agreement. Neither Trust Il nor the Acquired Fund is required to qualify to do
business in any other jurisdiction. This Agreement has been duly authorized by Trust Il, subject to
the approval of the shareholders of the Acquired Fund. Trust Il has all necessary federal, state and
local authorizations to own all of the properties and assets of Trust Il and to carry on its business
as now being conducted;

(b) Trust Il is a duly registered investment company classified as a management company of the
open-end type, and its registration with the Securities and Exchange Commission (the “Commission”)
as an investment company under the 1940 Act is in full force and effect; and the Acquired Fund is a
separate series of Trust Il duly constituted in accordance with the applicable provisions of Trust II's
Declaration of Trust, Trust II's By-Laws and the laws of The Commonwealth of Massachusetts;
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(c) Trust Il'is not, and the execution, delivery and performance of this Agreement by Trust I will
not result, in violation of any provision of Trust II’s Declaration of Trust or Trust II's By-Laws or of
any agreement, indenture, instrument, contract, lease or other undertaking to which Trust Il or the
Acquired Fund is a party or by which Trust Il or the Acquired Fund is bound;

(d) The Acquired Fund has no material contracts or other commitments (other than this Agree-
ment and agreements for the purchase and sale of securities entered into in the ordinary course of
business and consistent with the Acquired Fund’s obligations under this Agreement) that will not
be terminated at or prior to the Closing Date and no such termination will result in liability to Trust
Il or the Acquired Fund (or the Surviving Fund);

(e) Except as otherwise disclosed in writing to and accepted by Trust I, on behalf of the Surviv-
ing Fund, no material litigation or administrative proceeding or investigation of or before any court
or governmental body is currently pending or, to the knowledge of Trust Il or the Acquired Fund,
threatened against Trust Il or the Acquired Fund or any of its properties or assets. Neither Trust Il
nor the Acquired Fund know of facts that might form the basis for the institution of such proceed-
ings, and neither Trust Il nor the Acquired Fund is a party to or subject to the provisions of any
order, decree or judgment of any court or governmental body that materially and adversely affects
their business or their ability to consummate the transactions herein contemplated;

() The statement of assets and liabilities, including the schedule of portfolio investments, of the
Acquired Fund as of December 31, 2011, and the related statement of operations for the fiscal year
then ended, and the statement of changes in net assets for the fiscal years ended December 31,
2011 and December 31, 2010 (copies of which have been furnished to the Surviving Fund) have
been audited by Deloitte & Touche LLP, Independent Registered Public Accounting Firm, and
present fairly in all material respects the financial position of the Acquired Fund as of December 31,
2011 and the results of its operations and changes in net assets for the respective stated periods in
accordance with accounting principles generally accepted in the United States of America con-
sistently applied, and there are no known actual or contingent liabilities of the Acquired Fund as of
the respective dates thereof not disclosed therein;

(g) Since December 31, 2011, there has not been any material adverse change in the Acquired
Fund’s financial condition, assets, liabilities or business other than changes occurring in the ordi-
nary course of business, or any incurrence by the Acquired Fund of indebtedness maturing more
than one year from the date such indebtedness was incurred, except as otherwise disclosed to and
accepted by Trust |, on behalf of the Surviving Fund. For the purposes of this subparagraph (h), a
decline in net asset value per Acquired Fund Share resulting from losses upon the disposition of
investments or from changes in the value of investments held by the Acquired Fund, or a dis-
tribution or a payment of dividends shall not constitute a material adverse change;

(h) As of the Closing Date, the Acquired Fund will have, within the times and in the manner pre-
scribed by law, properly filed all required federal and other tax returns and reports that are required
to have been filed by the Acquired Fund by such date and all such returns and reports were com-
plete and accurate in all material respects. The Acquired Fund has timely paid or will timely pay, in
the manner prescribed by law, all federal and other taxes shown to be due on said returns or on
any assessments received by the Acquired Fund. All tax liabilities of the Acquired Fund have been
adequately provided for on its books, and no tax deficiency or liability of the Acquired Fund has
been asserted, and no question with respect thereto has been raised or is under audit, by the
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Internal Revenue Service or by any state, local or other tax authority for taxes in excess of those
already paid;

(i) For each taxable year of its operations and since its inception, for federal income tax pur-
poses, the Acquired Fund has satisfied, and for the current taxable year it will satisfy, the require-
ments of Subchapter M of the Code for qualification and treatment as a “regulated investment
company,” and the provisions of sections 851 through 855 of the Code have applied and will con-
tinue to apply to Acquired Fund for each taxable year since its inception and for the remainder of its
current taxable year beginning January 1, 2012 and ending on the Closing Date.

The Acquired Fund will declare to the Acquired Fund shareholders of record on or prior to the
Closing Date a dividend or dividends which together with all previous such dividends shall have the
effect of distributing to the Acquired Fund shareholders (a) all of the excess of (i) the Acquired
Fund’s investment income excludable from gross income under section 103(a) of the Code over
(if) the Acquired Fund’s deductions disallowed under sections 265 and 171(a)(2) of the Code,
(b) all of the Acquired Fund’s investment company taxable income as defined in section 852 of the
Code, and (c) all of the Acquired Fund’s net realized capital gain (after reduction for any capital loss
carry forward), in each case computed without regard to any deduction for dividends paid and in
each case for both the taxable year ending on December 31, 2011 and the short taxable year
beginning on January 1, 2012 and ending on the Closing Date. Such dividends will be made to
ensure continued qualification of the Acquired Fund as a “regulated investment company” for tax
purposes and to eliminate fund-level tax.

For all taxable years and all applicable quarters of the Acquired Fund from the date of its
inception, the assets of the Acquired Fund have been sufficiently diversified that each segregated
asset account investing all its assets in the Acquired Fund was adequately diversified within the
meaning of Section 817(h) of the Code and applicable regulations thereunder.

(j) The authorized capital of Trust Il consists of an unlimited number of shares, currently divided
into twenty five series and, with respect to the Acquired Fund, into two classes at the date hereof.
All'issued and outstanding Acquired Fund Shares are, and at the Closing Date will be, duly and
validly issued and outstanding, fully paid and nonassessable by Trust Il (except as described in the
Acquired Fund’s current prospectus and statement of additional information). All of the issued and
outstanding Acquired Fund Shares will, at the time of Closing, be held by the persons and in the
amounts set forth in the Shareholder List. Trust Il does not have outstanding any options, warrants
or other rights to subscribe for or purchase any Acquired Fund Shares, nor is there outstanding
any security convertible into any Acquired Fund Shares;

(k) Except as previously disclosed to Trust |, at the Closing Date the Acquired Fund will have
good and marketable title to the Assets and full right, power and authority to sell, assign, transfer,
convey and deliver the Assets hereunder, and upon delivery and payment for the Assets, the
Surviving Fund will acquire good and marketable title thereto subject to no restrictions on the full
transfer thereof, including such restrictions as might arise under the Securities Act of 1933, as
amended (the “1933 Act”);

() The execution, delivery and performance of this Agreement have been duly authorized by all
necessary action on the part of Trust Il, on behalf of the Acquired Fund (with the exception of the
approval of this Agreement by the Acquired Fund’s shareholders holding at least a majority of the
outstanding voting securities (as defined by the 1940 Act) of the Acquired Fund as described in
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paragraph 8.1 below), and this Agreement constitutes a valid and binding obligation of the
Acquired Fund enforceable in accordance with its terms, subject to the approval of such share-
holders and, subject as to enforcement, to bankruptcy, insolvency, reorganization, moratorium and
other laws relating to or affecting creditors’ rights and to general equity principles;

(m) The information to be furnished by the Acquired Fund for use in applications for orders,
registration statements, proxy materials and other documents that may be necessary in connection
with the transactions contemplated hereby shall be accurate and complete and shall comply fully
with federal securities and other laws and regulations thereunder applicable thereto;

(n) The proxy statement of the Acquired Fund (the “Proxy Statement”) to be included in the
Registration Statement (as defined in paragraph 5.8 hereof) (other than written information fur-
nished by the Surviving Fund for inclusion therein, as covered by Trust I's representation and war-
ranty in paragraph 4.2(0) hereof), on the effective date of the Registration Statement, on the date of
the Meeting (as defined in paragraph 5.2 hereof) and on the Closing Date, will not contain any
untrue statement of a material fact or omit to state a material fact required to be stated therein or
necessary to make the statements therein, in light of the circumstances under which such state-
ments were made, not misleading;

(o) No consent, approval, authorization or order of any court or governmental authority is
required for the consummation by Trust Il, on behalf of the Acquired Fund, of the transactions
contemplated by this Agreement, except such as have been obtained under the 1933 Act, the
Securities Exchange Act of 1934, as amended, and the 1940 Act and the rules and regulations
thereunder (collectively, the “Acts”), and such as may be required under state securities laws;

(p) All of the issued and outstanding Acquired Fund Shares have been offered for sale and sold
in conformity with all applicable federal and state securities laws, except as may have been pre-
viously disclosed in writing to the Surviving Fund;

(q) The then current prospectus and statement of additional information of the Acquired Fund,
as supplemented and updated from time to time, will conform in all material respects to the appli-
cable requirements of the 1933 Act and the 1940 Act and the rules and regulations of the Commis-
sion thereunder on the date of the Proxy Statement, on the date of the Meeting and on the Closing
Date and will not on any of such dates include any untrue statement of a material fact or omit to
state any material fact required to be stated therein or necessary to make the statements therein, in
light of the circumstances under which they were made, not misleading; and

(r) The Acquired Fund incurred the Liabilities in the ordinary course of its business.

4.2 Trust I, on behalf of the Surviving Fund, represents and warrants to Trust I, on behalf of the
Acquired Fund, as follows:

(@) Trust |is a business trust that is duly organized, validly existing and in good standing under
the laws of The Commonwealth of Massachusetts and has the power to own all of its properties
and assets and to carry out its obligations under this Agreement. Neither Trust | nor the Surviving
Fund is required to qualify to do business in any other jurisdiction. This Agreement has been duly
authorized by Trust I on behalf of the Surviving Fund. Trust | has all necessary federal, state and
local authorizations to own all of its properties and assets and to carry on its business as now
being conducted.
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(b) Trust I'is a duly registered investment company classified as a management company of the
open-end type, and its registration with the Commission as an investment company under the
1940 Act is in full force and effect; and the Surviving Fund is a separate series of Trust | duly con-
stituted in accordance with the applicable provisions of Trust I's Declaration of Trust, Trust I's
By-Laws and the laws of The Commonwealth of Massachusetts;

(c) The current prospectus and statement of additional information of the Surviving Fund, each
dated April 29, 2012, as supplemented and updated from time to time (collectively, the “Surviving
Fund Prospectus”), and the Registration Statement (other than written information furnished by the
Acquired Fund for inclusion therein as covered by the Acquired Fund’s representation and warranty
in paragraph 4.1(n) hereof) will conform in all material respects to the applicable requirements of
the 1933 Act and the 1940 Act and the rules and regulations of the Commission thereunder on the
date of the Proxy Statement, on the date of the Meeting and on the Closing Date and will not on any
of such dates include any untrue statement of a material fact or omit to state any material fact
required to be stated therein or necessary to make the statements therein, in light of the circum-
stances under which they were made, not misleading;

(d) At the Closing Date, the Surviving Fund will have good and marketable title to its assets;

(e) Trust I'is not, and the execution, delivery and performance of this Agreement will not result,
in violation of Trust I's Declaration of Trust or Trust I's By-Laws or of any agreement, indenture,
instrument, contract, lease or other undertaking to which Trust | or the Surviving Fund is a party or
by which Trust Il or the Surviving Fund is bound;

(f) Except as otherwise disclosed in writing to and accepted by Trust Il, on behalf of the Acquired
Fund, no material litigation or administrative proceeding or investigation of or before any court or
governmental body is currently pending or, to the knowledge of Trust | or the Surviving Fund,
threatened against Trust | or the Surviving Fund or any of its properties or assets. Neither Trust |
nor the Surviving Fund know of facts that might form the basis for the institution of such proceed-
ings, and neither Trust | nor the Surviving Fund is a party to or subject to the provisions of any
order, decree or judgment of any court or governmental body that materially and adversely affects
their business or their ability to consummate the transaction herein contemplated;

(9) The statement of assets and liabilities, including the schedule of portfolio investments, of the
Surviving Fund as of December 31, 2011, and the related statement of operations for the fiscal year
then ended, and the statement of changes in net assets for the fiscal years ended December 31,
2011 and December 31, 2010 (copies of which have been furnished to the Acquired Fund) have
been audited by Deloitte & Touche LLP, Independent Registered Public Accounting Firm, and
present fairly in all material respects the financial position of the Surviving Fund as of
December 31, 2011 and the results of its operations and changes in net assets for the respective
stated periods in accordance with accounting principles generally accepted in the United States of
America consistently applied, and there are no known actual or contingent liabilities of the Surviv-
ing Fund as of the respective dates thereof not disclosed therein;

(h) Since December 31, 2011, there has not been any material adverse change in the Surviving
Fund’s financial condition, assets, liabilities or business other than changes occurring in the ordi-
nary course of business, or any incurrence by the Surviving Fund of indebtedness maturing more
than one year from the date such indebtedness was incurred, except as otherwise disclosed to and
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accepted by the Acquired Fund. For the purposes of this subparagraph (i), a decline in net asset
value per Surviving Fund Share resulting from losses upon the disposition of investments or from
changes in the value of investments held by the Surviving Fund, or a distribution or a payment of
dividends, shall not constitute a material adverse change;

(i) As of the Closing Date, the Surviving Fund, will have, within the times and in the manner
prescribed by law, properly filed all federal and other tax returns and reports that are required to be
filed by the Surviving Fund by such date, and all such returns and reports were complete and accu-
rate in all material respects. The Surviving Fund has timely paid or will timely pay, in the manner
prescribed by law, all federal and other taxes shown to be due on said returns or on any assess-
ments received by the Surviving Fund. All tax liabilities of the Surviving Fund have been adequately
provided for on its books, and no tax deficiency or liability of the Surviving Fund has been asserted,
and no question with respect thereto has been raised or is under audit, by the Internal Revenue
Service or by any state, local or other tax authority for taxes in excess of those already paid;

(j) For each taxable year of its operations since its inception, for federal income tax purposes,
the Surviving Fund has satisfied, and for the current taxable year it will satisfy, the requirements of
Subchapter M of the Code for qualification and treatment as a regulated investment company, and
the provisions of sections 851 through 855 of the Code have applied and will continue to apply to
the Surviving Fund for each taxable year since its inception and for the remainder of its current
taxable year beginning January 1, 2012 and ending on the Closing Date.

For all taxable years and all applicable quarters of the Surviving Fund from the date of its
inception, the assets of the Surviving Fund have been sufficiently diversified that each segregated
asset account investing all its assets in the Surviving Fund was adequately diversified within the
meaning of Section 817(h) of the Code and applicable regulations thereunder.

(k) The authorized capital of Trust | consists of an unlimited number of shares, currently divided
into fifteen series and, with respect to the Surviving Fund, into two classes at the date hereof. All
issued and outstanding Surviving Fund Shares are, and at the Closing Date will be, duly and validly
issued and outstanding, fully paid and nonassessable by the Surviving Fund (except as described
in the Surviving Fund’s current prospectus and statement of additional information). The Surviving
Fund does not have outstanding any options, warrants or other rights to subscribe for or purchase
any Surviving Fund Shares, nor is there outstanding any security convertible into any such shares;

(1) The execution, delivery and performance of this Agreement have been duly authorized by all
necessary action on the part of Trust I, on behalf of the Surviving Fund, and this Agreement con-
stitutes a valid and binding obligation of the Surviving Fund enforceable in accordance with its
terms, subject as to enforcement, to bankruptcy, insolvency, reorganization, moratorium and other
laws relating to or affecting creditors’ rights and to general equity principles;

(m) The Reorganization Shares to be issued and delivered to the Acquired Fund pursuant to the
terms of this Agreement will be duly authorized at the Closing Date and, when so issued and deliv-
ered, will be duly and validly issued Surviving Fund Shares and will be fully paid and nonassessable
by the Surviving Fund (except as described in the Surviving Fund’s current prospectus and state-
ment of additional information);

(n) The information to be furnished by the Surviving Fund for use in applications for orders,
registration statements, proxy materials and other documents that may be necessary in connection
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with the transactions contemplated hereby shall be accurate and complete and shall comply fully
with federal securities and other laws and regulations applicable thereto;

(0) Trust I, on behalf of the Surviving Fund, agrees to use all reasonable efforts to obtain the
approvals and authorizations required by the 1933 Act, the 1940 Act and such state securities laws
or other securities laws as it may deem appropriate in order to continue its operations and the
operations of the Surviving Fund after the Closing Date;

(p) All of the Surviving Fund’s issued and outstanding Surviving Fund Shares have been offered
for sale and sold in conformity with all applicable federal and state securities laws, except as may
have been previously disclosed in writing to the Acquired Fund;

(q) No consent, approval, authorization or order of any court or governmental authority is
required for the consummation by the Surviving Fund, of the transactions contemplated by this
Agreement, except such as have been obtained under the Acts and such as may be required under
state securities laws; and

(r) No consideration other than Reorganization Shares (and the Surviving Fund’s assumption of
the Liabilities) will be issued in exchange for the Assets in the Reorganization.

5. Covenants

5.1 Each Fund will operate its business in the ordinary course between the date hereof and the Closing
Date, it being understood that such ordinary course of business will include the declaration and payment
of customary dividends and other distributions.

5.2 Trust Il will call a meeting of shareholders of the Acquired Fund (the “Meeting”) to consider and act
upon this Agreement and to take all other action necessary to obtain approval of the transactions con-
templated herein.

5.3 Trust Il covenants that the Reorganization Shares to be issued hereunder are not being acquired for
the purpose of making any distribution thereof other than in accordance with the terms of this Agreement.

5.4 Trust Il covenants that it will, from time to time, as and whereas requested by the Surviving Fund,
execute and deliver or cause to be executed and delivered all such assignments and other instruments,
and will take or cause to be taken such further action as the Surviving Fund may reasonably deem neces-
sary or desirable to vest in and confirm the Surviving Fund’s title to and possession of all the Assets and
otherwise carry out the intent and purpose of this Agreement.

5.5 Trust Il will provide such information as Trust | reasonably requests concerning the ownership of
Acquired Fund Shares, including the information specified in paragraph 3.4 hereof.

5.6 Subject to the provisions of this Agreement, Trust | and Trust Il each will take, or cause to be taken,
all action, and do or cause to be done all things, reasonably necessary, proper or advisable to con-
summate and make effective the transactions contemplated by this Agreement.

5.7 Trust Il will furnish to Trust | on the Closing Date the Statement of Assets and Liabilities. As
promptly as practicable, but in any case within 60 days after the Closing Date, Trust Il or its designee will
furnish to Trust I, in such form as is reasonably satisfactory to Trust |, a statement of the earnings and
profits of the Acquired Fund for federal income tax purposes, and of any capital loss carry forwards and
other items that the Surviving Fund will succeed to and take into account as a result of Section 381 of the
Code.
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5.8 Trust |, on behalf of the Surviving Fund, will prepare and file with the Commission a Registration
Statement on Form N-14 (the “Registration Statement”) in compliance with the 1933 Act and the 1940
Act, in connection with the issuance of the Reorganization Shares as contemplated herein.

5.9 Trust I, on behalf of the Surviving Fund, will prepare a Proxy Statement, to be included in the Regis-
tration Statement in compliance with the Acts, in connection with the Meeting to consider approval of this
Agreement.

5.10 Trust Il agrees to provide the Surviving Fund with information applicable to the Acquired Fund
required under the Acts for inclusion in the Registration Statement and the Proxy Statement.

6. Conditions Precedent to Obligations of Trust Il on behalf of the Acquired Fund

The obligations of Trust Il to consummate the transactions provided for herein shall be, at its election,
subject to the performance by the Surviving Fund of all the obligations to be performed by it hereunder on
or before the Closing Date, and, in addition thereto, the following further conditions:

6.1 All representations and warranties of Trust I, on behalf of the Surviving Fund, contained in this
Agreement shall be true and correct in all material respects as of the date hereof and, except as they may
be affected by the transactions contemplated by this Agreement, as of the Closing Date with the same
force and effect as if made on and as of the Closing Date;

6.2 Trust I, on behalf of the Surviving Fund, shall have delivered to Trust Il on the Closing Date a certifi-
cate executed in its name by its President, Vice President, Secretary or Assistant Secretary and Treasurer,
Deputy Treasurer or Assistant Treasurer, in form and substance satisfactory to Trust | and dated as of the
Closing Date, to the effect that the representations and warranties of the Surviving Fund, made in this
Agreement are true and correct at and as of the Closing Date, except as they may be affected by the trans-
actions contemplated by this Agreement, and that Trust | and the Surviving Fund shall have complied with
all covenants and agreements and satisfied all conditions on their parts to be performed or satisfied under
this Agreement at or prior to the Closing Date, and as to such other matters as Trust Il shall reasonably
request; and

6.3 Trust Il shall have received on the Closing Date a favorable opinion from Brian E. Langenfeld, Vice
President and Senior Counsel of Massachusetts Financial Services Company (“MFS”), the Surviving
Fund’s investment adviser, dated as of the Closing Date, in a form satisfactory to Trust II, to the effect that:

(@  Trust | is a business trust duly organized and validly existing under the laws of The
Commonwealth of Massachusetts and has power to own all of its properties and assets and
to carry on its business as currently conducted, as described in the Registration Statement.
The Surviving Fund is a separate series of Trust | duly constituted in accordance with Trust
I’s Declaration of Trust and Trust I's By-Laws;

(b)  this Agreement has been duly authorized, executed and delivered by the Surviving Fund and,
assuming that the Surviving Fund prospectus contained in the Registration Statement, the
Registration Statement and the Proxy Statement comply with the Acts, and assuming due
authorization, execution and delivery of this Agreement by Trust Il on behalf of the Acquired
Fund, is a valid and binding obligation of Trust I and the Surviving Fund enforceable against
Trust | and the Surviving Fund in accordance with its terms, except as the same may be
limited by bankruptcy, insolvency, reorganization or other similar laws affecting the
enforcement of creditors’ rights generally and other equitable principles;
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assuming that consideration therefor of not less than the net asset value thereof has been
paid, the Reorganization Shares to be issued and delivered to the Acquired Fund on behalf of
the Acquired Fund Shareholders as provided by this Agreement are duly authorized and upon
such issuance and delivery will be validly issued and outstanding and fully paid and
nonassessable by the Surviving Fund (except as described in the Surviving Fund’s current
prospectus and statement of additional information), and no shareholder of the Surviving
Fund has any preemptive right to subscription or purchase in respect thereof pursuant to any
federal or Massachusetts law or Trust I's Declaration of Trust or Trust I's By-Laws;

the execution and delivery of this Agreement did not, and the consummation of the
transactions contemplated hereby will not, violate Trust I's Declaration of Trust or Trust I's
By-Laws, or any material provision of any agreement (known to such counsel) to which Trust
| or the Surviving Fund is a party or by which it is bound or, to the knowledge of such
counsel, result in the acceleration of any obligation or the imposition of any penalty, under
any agreement, judgment or decree to which Trust | or the Surviving Fund is a party or by
which it is bound;

to the knowledge of such counsel, no consent, approval, authorization or order of any court
or governmental authority is required for the consummation by Trust | or the Surviving Fund
of the transactions contemplated herein, except such as have been obtained under the Acts
and such as may be required under state securities laws;

the descriptions in the Registration Statement of statutes, legal and governmental
proceedings and contracts and other documents, if any, only insofar as they relate to Trust |
or the Surviving Fund, are accurate in all material respects;

to the knowledge of such counsel, there are no legal or governmental proceedings relating to
Trust | or the Surviving Fund existing on or before the date of mailing the Proxy Statement or
the Closing Date required to be described in the Registration Statement that are not described
as required;

to the knowledge of such counsel, Trust | is a duly registered investment company and, to the
knowledge of such counsel, its registration with the Commission as an investment company
under the 1940 Act is in full force and effect; and

except as may have been previously disclosed by Trust I, on behalf of the Surviving Fund, in
writing to Trust I, on behalf of the Acquired Fund, to the knowledge of such counsel, no
litigation or administrative proceeding or investigation of or before any court or governmental
body currently is pending or threatened as to Trust | or the Surviving Fund or any of their
properties or assets, and neither Trust | nor the Surviving Fund is a party to or subject to the
provisions of any order, decree or judgment of any court or governmental body that
materially and adversely affects its business or its ability to consummate the transactions
contemplated hereby.

Such opinion shall also state that while such counsel has not independently verified, and is
not passing upon and does not assume any responsibility for, the accuracy, completeness or
fairness of the statements contained in the Registration Statement, he generally reviewed and
discussed certain of such statements with certain officers of the Surviving Fund and that in
the course of such review and discussion no facts came to the attention of such counsel that
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led him to believe that, on the effective date of the Registration Statement, the date of the
Meeting or the Closing Date and only insofar as such statements relate to the Surviving Fund,
the Registration Statement contained any untrue statement of a material fact or omitted to
state a material fact necessary in order to make the statements made therein, in the light of
the circumstances under which they were made, not misleading. Such opinion may state that
such counsel does not express any opinion or belief as to the financial statements or other
financial or statistical data, or as to the information relating to Trust Il or the Acquired Fund,
contained in the Proxy Statement or Registration Statement. Such opinion may also state that
such opinion is solely for the benefit of Trust II, its Board of Trustees and its officers and the
Acquired Fund. Such opinion shall also include such other matters incidental to the trans-
action contemplated hereby as Trust | may reasonably request.

7. Conditions Precedent to Obligations of Trust | on behalf of the Surviving Fund

The obligations of Trust I, on behalf of the Surviving Fund, to complete the transactions provided for
herein shall be, at its election, subject to the performance by Trust II, on behalf of the Acquired Fund of all
the obligations to be performed by it hereunder on or before the Closing Date and, in addition thereto, the
following conditions:

7.1 All representations and warranties of Trust Il, on behalf of the Acquired Fund, contained in this
Agreement shall be true and correct in all material respects as of the date hereof and, except as they may
be affected by the transactions contemplated by this Agreement, as of the Closing Date with the same
force and effect as if made on and as of the Closing Date;

7.2 Trust II, on behalf of the Acquired Fund, shall have delivered to the Surviving Fund the Statement of
Assets and Liabilities, together with a list of the Acquired Fund’s portfolio securities showing the federal
income tax bases of and holding periods for such securities as of the Closing Date, certified by the Treas-
urer, Deputy Treasurer or Assistant Treasurer of Trust II;

7.3 Trust II, on behalf of the Acquired Fund, shall have delivered to Trust | on the Closing Date a certifi-
cate executed in its name by its President, Vice President, Secretary or Assistant Secretary and Treasurer,
Deputy Treasurer or Assistant Treasurer, in form and substance satisfactory to the Surviving Fund and
dated as of the Closing Date, to the effect that the representations and warranties of Trust II, on behalf of
the Acquired Fund, made in this Agreement are true and correct at and as of the Closing Date, except as
they may be affected by the transactions contemplated by this Agreement, and that the Acquired Fund
shall have complied with all covenants and agreements and satisfied all conditions on its part to be per-
formed or satisfied under this Agreement at or prior to the Closing Date, and as to such other matters as
the Surviving Fund shall reasonably request;

7.4 Trust | shall have received on the Closing Date a favorable opinion from Susan A. Pereira, Vice Presi-
dent and Senior Counsel of MFS, the Acquired Fund’s investment adviser, dated as of the Closing Date, in
a form satisfactory to the Surviving Fund to the effect that:

(@  Trust Il is a business trust duly organized and validly existing under the laws of The
Commonwealth of Massachusetts and has power to own all of its properties and assets and
to carry on its business as currently conducted, as described in the Registration Statement.
The Acquired Fund is a separate series of Trust Il duly constituted in accordance with Trust
II's Declaration of Trust and Trust II’s By-Laws;
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this Agreement has been duly authorized, executed and delivered by Trust Il and, assuming
that the Surviving Fund prospectus contained in the Registration Statement, the Registration
Statement and the Proxy Statement comply with the Acts, and assuming due authorization,
execution and delivery of this Agreement by Trust I, on behalf of the Surviving Fund, is a valid
and binding obligation of Trust Il and the Acquired Fund enforceable against Trust Il and the
Acquired Fund in accordance with its terms, except as the same may be limited by
bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of
creditors’ rights generally and other equitable principles;

Trust II, on behalf of the Acquired Fund, has power to sell, assign, convey, transfer and
deliver the assets contemplated hereby and, upon consummation of the transactions
contemplated hereby in accordance with the terms of this Agreement, the Acquired Fund will
have duly, sold, assigned, conveyed, transferred and delivered such assets to the Surviving
Fund.

the execution and delivery of this Agreement did not, and the consummation of the
transactions contemplated hereby will not, violate Trust II’s Declaration of Trust or Trust II's
By-Laws, or any material provision of any agreement (known to such counsel) to which Trust
Il or the Acquired Fund is a party or by which it is bound or, to the knowledge of such
counsel, result in the acceleration of any obligation or the imposition of any penalty, under
any agreement, judgment or decree to which Trust Il or the Surviving Fund is a party or by
which it is bound;

to the knowledge of such counsel, no consent, approval, authorization or order of any court
or governmental authority is required for the consummation by Trust Il of the transactions
contemplated herein, except such as have been obtained under the Acts and such as may be
required under state securities laws;

the descriptions in the Proxy Statement of statutes, legal and governmental proceedings and
contracts and other documents, if any, only insofar as they relate to Trust Il and the Acquired
Fund, are accurate in all material respects;

to the knowledge of such counsel, there are no legal or governmental proceedings relating to
Trust Il or the Acquired Fund existing on or before the date of mailing the Proxy Statement or
the Closing Date required to be described in the Proxy Statement that are not described as
required,

assuming that consideration therefor of not less than the net asset value and the par value
thereof has been paid, and assuming that such shares were issued in accordance with the
terms of the Acquired Fund’s registration statement or any amendment thereto in effect at the
time of such issuance, all issued and outstanding shares of the Acquired Fund are validly
issued and outstanding and fully paid and nonassessable (except as described in the
Acquired Fund’s current prospectus and statement of additional information);

to the knowledge of such counsel, Trust Il is a duly registered investment company and, to
the knowledge of such counsel, its registration with the Commission as an investment
company under the 1940 Act is in full force and effect; and

except as may have been previously disclosed by Trust Il on behalf of the Acquired Fund in
writing to Trust I, on behalf of the Surviving Fund, to the knowledge of such counsel, no
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litigation or administrative proceeding or investigation of or before any court or governmental
body is currently pending or threatened as to Trust Il or the Acquired Fund or any of the
Acquired Fund’s properties or assets, and Trust Il is not a party to or subject to the
provisions of any order, decree or judgment of any court or governmental body that
materially and adversely affects its business or its ability to consummate the transactions
contemplated hereby.

Such opinion shall also state that while such counsel has not verified, and is not passing
upon and does not assume any responsibility for the accuracy, completeness or fairness of
the statements contained in the Proxy Statement, she generally reviewed and discussed cer-
tain of such statements with certain officers of Trust | and that in the course of such review
and discussion no facts came to the attention of such counsel that led her to believe that, on
the effective date of the Registration Statement or on the date of the Meeting and only insofar
as such statements relate to Trust | or the Acquired Fund, the Proxy Statement contained any
untrue statement of a material fact or omitted to state a material fact necessary in order to
make the statements made therein, in the light of the circumstances under which they were
made, not misleading. Such opinion may state that such counsel does not express any opin-
ion or belief as to the financial statements or other financial or statistical data, or as to the
information relating to Trust | or the Surviving Fund, contained in the Proxy Statement or
Registration Statement. Such opinion may also state that such opinion is solely for the benefit
of Trust |, its Board of Trustees and its officers, and the Surviving Fund. Such opinion shall
also include such other matters incidental to the transaction contemplated hereby as the
Surviving Fund may reasonably request.

7.5 The assets of the Acquired Fund to be acquired by the Surviving Fund will include no assets which
the Surviving Fund, by reason of limitations contained in Trust I's Declaration of Trust or of investment
restrictions disclosed in the Surviving Fund’s prospectus and statement of additional information in effect
on the Closing Date, may not properly acquire.

8. Further Conditions Precedent to Obligations of Trust | on behalf of the Surviving Fund and
Trust Il on behalf of the Acquired Fund
The obligations of Trust | hereunder are, at the option of Trust II, and the obligations of Trust Il here-
under are, at the option of Trust I, each subject to the further conditions that on or before the Closing
Date:

8.1 This Agreement and the transactions contemplated herein shall have been approved by the requisite
vote of the holders of outstanding Acquired Fund Shares in accordance with the provisions of Trust II's
Declaration of Trust and Trust I's By-Laws and the 1940 Act and the rules thereunder, and certified copies
of the resolutions evidencing such approval shall have been delivered to the Surviving Fund;

Although the owners of record of the Acquired Fund Shares are separate accounts of insurance compa-
nies that fund variable annuity contracts or variable life insurance policies, the owners of such contracts,
as beneficial owners of the Acquired Fund Shares, will have the opportunity to instruct the relevant
insurance company on how to vote them;

8.2 On the Closing Date no action, suit or other proceeding shall be pending before any court or gov-
ernmental agency in which it is sought to restrain or prohibit, or obtain damages or other relief in con-
nection with, this Agreement or the transactions contemplated herein;
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8.3 All consents of other parties and all other consents, orders and permits of federal, state and local
regulatory authorities (including those of the Commission and of state Blue Sky and securities authorities,
including “no-action” positions of such federal or state authorities) deemed necessary by Trust I, on behalf
of the Surviving Fund, or Trust Il on behalf of the Acquired Fund to permit consummation, in all material
respects, of the transactions contemplated hereby shall have been obtained, except where failure to obtain
any such consent, order or permit would not involve a risk of a material adverse effect on the assets or
properties of either Fund, provided that either Trust I, on behalf of the Surviving Fund, or Trust I, on
behalf of the Acquired Fund may waive any such conditions for itself, respectively;

8.4 The Registration Statement shall have become effective under the 1933 Act and, as of the Closing
Date, no stop orders suspending the effectiveness thereof shall have been issued, and, to the best knowl-
edge of the parties hereto, no investigation or proceeding for that purpose shall have been instituted or be
pending, threatened or contemplated under the 1933 Act;

8.5 The Acquired Fund and the Surviving Fund shall have received a favorable opinion of Ropes & Gray
LLP dated on the Closing Date (which opinion will be subject to certain qualifications) satisfactory to both
parties substantially to the effect that, on the basis of the existing provisions of the Code, Treasury regu-
lations promulgated thereunder, current administrative rules, and court decisions, for U.S. federal income
tax purposes:

(@)  the Reorganization will constitute a reorganization within the meaning of Section 368(a) of
the Code, and the Surviving Fund and the Acquired Fund each will be a “party to a
reorganization” within the meaning of Section 368(b) of the Code;

(b)  no gain or loss will be recognized by the Surviving Fund upon the receipt of the Assets of the
Acquired Fund in exchange for Reorganization Shares and the assumption by the Surviving
Fund of the Liabilities of the Acquired Fund;

(c)  the basis in the hands of the Surviving Fund of the Assets of the Acquired Fund transferred to
the Surviving Fund in the Reorganization will be the same as the basis of such Assets in the
hands of the Acquired Fund immediately prior to the transfer, adjusted for any gain or loss
required to be recognized as described in (e) below;

(d)  the holding periods of the Assets of the Acquired Fund in the hands of the Surviving Fund will
include the periods during which such Assets were held or treated for federal income tax
purposes as held by the Acquired Fund;

()  no gain or loss will be recognized by the Acquired Fund upon the transfer of the Acquired
Fund’s Assets to the Surviving Fund in exchange for the Reorganization Shares and the
assumption by the Surviving Fund of the Liabilities of the Acquired Fund, or upon the
distribution of the Reorganization Shares by the Acquired Fund to its shareholders in
liquidation pursuant to this Agreement, except for (i) any gain or loss that may be recognized
on “section 1256 contracts” as defined in Section 1256(b) of the Code and stock in a
“passive foreign investment company” as defined in Section 1297(a) of the Code, in each
case as a result of the closing of the tax year of the Acquired Fund or the transfer of such
contracts or stock, and (ii) any other gain or loss that may be required to be recognized
(A) as a result of the closing of the tax year of the Acquired Fund, (B) upon the termination of
a position, or (C) upon the transfer of such asset regardless of whether such a transfer would
otherwise be a nontaxable transaction;
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(f) no gain or loss will be recognized by the Acquired Fund Shareholders upon the exchange of
their Acquired Fund shares for Reorganization Shares;

(g)  the aggregate basis of the Reorganization Shares that an Acquired Fund Shareholder receives
in connection with the Reorganization will be the same as the aggregate basis of his or her
Acquired Fund shares exchanged therefor;

(h)  an Acquired Fund Shareholder’s holding period for his or her Reorganization Shares will be
determined by including the period for which he or she held the Acquired Fund shares
exchanged therefor, provided that he or she held such Acquired Fund shares as capital
assets; and

(i) the Surviving Fund will succeed to and take into account the items of the Acquired Fund
described in Section 381(c) of the Code, subject to the conditions and limitations specified in
Sections 381, 382, 383 and 384 of the Code and the regulations thereunder.

The opinion will be based on certain factual certifications made by officers of Trust Il and Trust | and will
also be based on customary assumptions. The opinion is not a guarantee that the tax consequences of the
Transaction will be as described above. There is no assurance that the Internal Revenue Service or a court
would agree with the opinion.

8.6 The Board of Trustees of each Fund shall have determined, with respect to each Fund, that the
Reorganization is in the best interests of the Fund and is not dilutive of the interests of the Fund’s existing
shareholders and, based on such determinations, shall have approved this Agreement and the trans-
actions contemplated thereby.

9. Brokerage Fees and Expenses; Contingent Deferred Sales Charges; Certain Tax Matters;
Certain Records

9.1 Trust Il and Trust | each represents and warrants to the other that there are no brokers or finders
entitled to receive any payments from either party to this Agreement in connection with the transactions
provided for herein.

9.2 Each Fund will be liable for its own expenses incurred in connection with entering into and carrying
out the provisions of this Agreement, whether or not the Reorganization is consummated.

9.3 Reorganization Shares issued in connection with the Reorganization will not be subject to any initial
sales charge.

9.4 Trust Il agrees that it or its designee shall, on behalf of the Acquired Fund, file or furnish all federal,
state and other tax returns, forms and reports, including information returns and payee statements, if
applicable, of the Acquired Fund required by law to be filed or furnished by such dates as required by law
to be filed or furnished, and shall provide such other federal and state tax information to shareholders of
the Acquired Fund as has been customarily provided by the Acquired Fund, all with respect to the fiscal
period commencing January 1, 2012 and ending on the Closing Date.

9.5 Trust II, on behalf of the Acquired Fund, agrees that it or its designee shall deliver to Trust I, on
behalf of the Surviving Fund, on the Closing Date or as soon thereafter as possible: (a) Acquired Fund
shareholder statements and, to the extent relevant, tax forms for the taxable years ended December 31,
2010 and December 31, 2011, and the short taxable year commencing on January 1, 2012 and ending on
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the Closing Date; (b) detailed records indicating the status of all certificates representing ownership of the
Acquired Fund Shares issued since inception of the Acquired Fund (e.g., indicating whether the certificates
are outstanding or cancelled); and (c) a copy of such tax books and records as the Acquired Fund has
maintained for purposes of preparing any tax returns (including any information returns), and such other
books and records maintained by Acquired Fund as are reasonably necessary for purposes of preparing
any tax returns (including any information returns) required by law to be filed by the Surviving Fund after
the Closing Date.

10. Entire Agreement

Trust Il and Trust | agree that neither party has made any representation, warranty or covenant not set
forth herein or referred to in Article 4 hereof or required in connection with paragraph 8.5 hereof and that
this Agreement constitutes the entire agreement between the parties.

11. Termination

11.1 This Agreement may be terminated by the mutual agreement of Trust Il and Trust I. In addition,
either party may at its option terminate this Agreement unilaterally at or prior to the Closing Date because
of:

(@)  amaterial breach by the other of any representation, warranty or agreement contained herein
to be performed at or prior to the Closing Date; or

(b)  a condition herein expressed to be precedent to the obligations of the terminating party that
has not been met and that reasonably appears will not or cannot be met.

11.2 In the event of any such termination, there shall be no liability for damages on the part of either
Trust Il or Trust I, or their respective trustees or officers, to the other party or its trustees or officers, but
each shall bear the expenses incurred by it incidental to the preparation and carrying out of this
Agreement.

12. Amendments

This Agreement may be amended, modified or supplemented in such manner as may be mutually agreed
upon in writing by the authorized officers of Trust | and Trust Il; provided, however, that following the
Meeting, no such amendment may have the effect of changing the provisions for determining the number
of Reorganization Shares to be issued to the Acquired Fund Shareholders under this Agreement to their
detriment without their further approval; and provided further that nothing contained in this Article 12 shall
be construed to prohibit the parties from amending this Agreement to change the Closing Date.

13. Notices

Any notice, report, statement or demand required or permitted by any provisions of this Agreement shall
be in writing and shall be personally delivered or given by prepaid telegraph, telecopy or certified mail
addressed to Trust II, on behalf of the MFS Growth Portfolio or Trust I, on behalf the MFS Growth Series,
(as applicable) 500 Boylston Street, Boston, Massachusetts 02116, Attention: Assistant Secretary.

14. Miscellaneous

14.1 The article and paragraph headings contained in this Agreement are for reference purposes only
and shall not affect in any way the meaning or interpretation of this Agreement.

14.2 This Agreement may be executed in any number of counterparts, each of which shall be deemed
an original.
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14.3 This Agreement shall be governed by and construed in accordance with the laws of The Common-
wealth of Massachusetts; provided that, in the case of any conflict between such laws and the federal
securities laws, the latter shall govern.

14.4 This Agreement shall bind and inure to the benefit of the parties hereto and their respective succes-
sors and assigns, but no assignment or transfer hereof or of any rights or obligations hereunder shall be
made by any party without the written consent of the other party. Nothing herein expressed or implied is
intended or shall be construed to confer upon or give any person, firm or corporation, other than the par-
ties hereto and their respective successors and assigns, any rights or remedies under or by reason of this
Agreement.

14.5 A copy of Trust II’s Declaration of Trust is on file with the Secretary of State of The Commonwealth
of Massachusetts. Trust | acknowledges that the obligations of or arising out of this instrument are not
binding upon any of the Surviving Fund’s trustees, officers, employees, agents or shareholders
individually, but are binding solely upon the assets and property of the Surviving Fund in accordance with
its proportionate interest hereunder. Trust | further acknowledges that the assets and liabilities of each
series of Trust Il are separate and distinct and that the obligations of or arising out of this instrument are
binding solely upon the assets or property of the Surviving Fund.

14.6 A copy of Trust I's Declaration of Trust is on file with the Secretary of State of The Commonwealth
of Massachusetts. Trust Il acknowledges that the obligations of or arising out of this instrument are not
binding upon any of Acquired Fund’s trustees, officers, employees, agents or shareholders individually,
but are binding solely upon the assets and property of Trust | in accordance with its proportionate interest
hereunder. Trust Il further acknowledges that the assets and liabilities of each series of Trust | are sepa-
rate and distinct and that the obligations arising out of this instrument are binding solely upon the assets
or property of the Acquired Fund.

14.7 Notwithstanding Article 12 of this Agreement, but subject to the first proviso contained therein,
either party to this Agreement, with the consent of its President, Vice President, Secretary or Assistant
Secretary, may waive any condition (other than that contained in paragraph 8.5 hereof) or covenant to
which the other party is subject or may modify such condition or covenant in a manner deemed appro-
priate by any such officer.
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IN WITNESS WHEREOQF, each of the parties hereto has caused this Agreement to be executed by a duly
authorized officer thereof.

MFS VARIABLE INSURANCE TRUST II, on its
behalf and on behalf of MFS GROWTH
PORTFOLIO, ONE OF ITS SERIES

By:

MFS VARIABLE INSURANCE TRUST, on its behalf
and on behalf of MFS GROWTH SERIES, ONE OF
ITS SERIES

By:
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