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board composition; specifically, the notion of board diversity and identifying potentially -lmyvaded”

directors.

In our view, a welbalanced and qualified board with strong independent leadership, is a critical component of a
strong corporate governance structure. We also believe that alvaddinced and qualified board is comprised of
individuals with varied skill sets and knowledge. An effective mix of skills, experiences and backgrounds can
provide the board with valuable perspectives that, in turn, promote a-fueittioning board of directors.
Diversity of thought in the board room is a foundational tenet to sound corporate governance, and MFS believes
it is important to hold corporate issuers accountable to this notion. Gender diversity is one of many ways a

board can enhance the diversity of its views and skill sets.

Effective March 1, 2018, MFS has implemented a policy to vote against the chair of the nominating and/or
governance committee at U.S. public companies whose board is not comprised of at least 10% female directors.
We may consider exceptions to this policy if the company puts forth a reasonable argument related to transition
issues (e.g.; retirement, refreshmior turnover). Other unforeseen, reasonable exceptions may be considered

on a caseby-case basis.

MFS also believes that a director's outside commitments may have an impact on board productivity and
effectiveness and requires increased attention whereassg company's governance profile, as the amount of
time required of U.S. public company directors has grown significantly in recent years. The National Association

of Corporate Directors (the "NACD") reported that directors spent an average of 378 hours
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Issued in the bited States by MFS Institutional Advisors, Inc. ("MFSI") and MFS Investment Management. Issued

in Canada by MFS Investment Management Canada Limited. No securities commission or similar regulatory
authority in Canada has reviewed this communication. ldsneghe United Kingdom by MFS International (U.K.)
Limited ("MIL UK"), a private limited company registered in England and Wales with the company number
03062718, and authorised and regulated in the conduct of investment business by the UK Financiat Condu
Authority. MIL UK, an indirect subsidiary of MFS, has its registered office at One Carter Lane, London, EC4V 5ER
and provides products and investment services to institutional investors globally. This material shall not be
circulated or distributed to iy person other than to professional investors (as permitted by local regulations)

and should not be relied upon or distributed to persons where such reliance or distribution would be contrary to
local regulation. Issued in Hong Kong by MFS Internatiét@d Kong) Limited ("MIL HK"), a private limited
company licensed and regulated by the Hong Kong Securities and Futures Commission (the "SFC"). MIL HK is a
wholly-owned, indirect subsidiary of Massachusetts Financial Services Company, a US based ineelsisent

and fund sponsor registered with the US Securities and Exchange Commission. MIL HK is approved to engage in
dealing in securities and asset management regulated activities and may provide certain investment services to
"professional investors" as
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