
Objective

Long-term total return

Strategy summary

Morningstar: Tactical Allocation
Benchmark: ICE BofA 0-3 Month U.S. Treasury Bill Index
Strategy inception: 12/19/2011
Total net assets: $494.33 m

Strategy

Downside management
Aiming to preserve capital and provide stable, positive
returns in excess of cash over the course of a market
cycle

An unconstrained approach
Investing across asset classes with a focus on
potential return drivers, or risk premia, in equity, debt,
derivatives, and other market instruments

All-weather allocation
Constructing a balanced risk profile designed for
durability under a wide variety of macroeconomic
scenarios

Managed by

Asbjørn Trolle Hansen, Ph.D.
On the fund since 2019.
Investing since 1998

Claus Vorm, Ph.D.
On the fund since 2019.
Investing since 2004

Kurt Kongsted
On the fund since 2019.
Investing since 2002

Investment process

Idea generation
The team draws on an array of disciplines and resources throughout the organization,
including fundamental economic analysis, asset class expert views, valuation modeling, and
quantitative modeling.

Selection
The team reviews, debates, and then rati�ies or rejects each proposed strategy, depending on the level
of conviction, diversity, and liquidity behind the prospective position.

Implementation
The team then implements the desired strategies, sizing and executing the �inal portfolio positions to
re�lect the desired contribution to risk, which can take shape through traditional (market returns or
security selection) or advanced (directional or relative value) approaches.

Investment governance and oversight
On an ongoing basis, the team conducts further risk analysis to help minimize the probability of
unintended portfolio exposures.

%Average annual total returns

Qtd Ytd 1 yr 3 yr 5 yr 10 yr
Life of

fund
Life of

fund date

Class I without sales charge 2.91 2.91 1.33 5.03 3.23 2.39 3.06 12/20/11
Class A without sales charge 2.85 2.85 1.14 4.71 2.94 2.08 2.73 12/20/11
Class A with sales charge -2.30 -2.30 -3.89 2.95 1.89 1.55 2.26 12/20/11
ICE BofA 0-3 Month U.S.
Treasury Bill Index 1.09 1.09 2.61 0.91 1.38 0.84 0.75 —

Blended Benchmark 4.23 4.23 -4.70 3.08 3.00 3.94 4.60 —
Tactical allocation category 2.93 2.93 -7.90 7.64 2.84 3.13 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 1.27% 1.26% 7/31/2024
Class A 1.57% 1.56% 7/31/2024

Alternative fund Investment professional fact sheet

John Hancock Multi-Asset Absolute Return Fund
A: JHAAX C: JHACX I: JHAIX R2: JHARX R6: JHASX

1 The Intercontinental Exchange (ICE) Bank of America (BofA) 0–3 Month U.S. Treasury Bill Index tracks the performance of U.S. dollar-denominated U.S. Treasury bills publicly
issued in the U.S. domestic market with a remaining term to final maturity of less than three months. The Intercontinental Exchange (ICE) Bank of America (BofA) U.S. Dollar 6-
Month Deposit Offered Rate Constant Maturity Index represents the average rate of interest at which a selection of banks in London is prepared to lend to one another in U.S.
dollars for a maturity of six months. It is not possible to invest directly in an index.   2 Comparison against the benchmark and Morningstar category is based on Class I shares.  
3 Class C shares were first offered on 8/1/12; Class R2 and Class R6 shares were first offered on 3/1/12. Returns prior to these dates are those of Class A shares (first offered
on 12/20/11) that have not been adjusted for class-specific expenses; otherwise, returns would vary. On 8/28/19, Nordea took over management of the fund. Returns prior to
this date are those of the previous manager.     4 As of August 28, 2019, all risk statistics going forward are for the ICE BofA 0-3 Month U.S. Treasury Bill Index.  5 On August 28,
2019 the primary benchmark changed from ICE BofA 6 Month Depository Offer Rate Index to ICE BofA 0-3 Month U.S. Treasury Bill Index, due to a fund manager change.  Please
see the prospectus for details. 6 The custom blended benchmark comprises 30% MSCI All Country World Index and 70% Bloomberg Global Aggregate Bond Index. It is not
possible to invest directly in an index. 7 “Net (what you pay)” represents the effect of a contractual fee waiver and/or expense reimbursement and is subject to change.
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The past performance shown here reflects reinvested distributions and the beneficial effect of any expense
reductions, and does not guarantee future results. The sales charge for Class A shares, reflects the maximum sales
charge of 5.0%. For Class I shares, there is no sales charge. Returns for periods shorter than one year are
cumulative, and results for other share classes will vary. Shares will fluctuate in value and, when redeemed, may be
worth more or less than their original cost. Current performance may be lower or higher than the performance cited.
For the most recent month-end performance, visit jhinvestments.com. 



Quarterly commentary

John Hancock Multi-Asset Absolute Return Fund
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Highlights
Global equity markets posted positive returns in the �irst quarter, overcoming
heightened levels of volatility amid economic uncertainty and a potential crisis
in the banking sector.
Global bonds also advanced as yields fell sharply late during the quarter, driven
by safe haven demand resulting from the turbulence in the banking sector.
The fund posted gains and outpaced the return of its benchmark, the ICE BofA
0–3 Month U.S. Treasury Bill Index.

Market review and outlook
The �irst quarter was characterized by increasing market volatility resulting from
changing interest-rate expectations and turmoil in the banking sector. Global
�inancial markets rose in January, driven by optimism that slowing economic
growth and lower in�lation would cause global central banks to end their recent
series of interest-rate increases. However, market sentiment reversed in February
and March amid stronger-than-expected economic data, as well as the failure of
two U.S. banks and the forced takeover of one in Europe. Concerns about a global
banking contagion caused investors to lose con�idence in stocks and move
toward bonds and other safe haven assets. Nonetheless, both the equity and bond
markets posted positive overall returns for the quarter, with growth stocks and
sovereign government bonds leading their respective markets higher.

A�ter an uncertain start to the year, the global �inancial markets continue to
grapple with concerns about economic growth, central bank policy, and
tightening credit conditions in the wake of the banking sector turmoil. Despite
robust employment growth and persistently high in�lation, the markets continued
to price in an interest-rate cut by the U.S. Federal Reserve (Fed) before the end of
the year, while Fed rhetoric remains focused solely on reining in in�lation at all
costs. As such, volatility in the �inancial markets is likely to remain elevated for
the foreseeable future, which makes risk-managed strategies like ours all the
more valuable.

Contributors and detractors
The fund’s positive return for the quarter was driven primarily by exposure to
lower-risk stocks in both emerging and developed markets. These defensive
holdings held up well in an environment of widespread market volatility. In
addition, the fund’s exposure to sovereign government bonds and mortgage-
related securities added value, as these securities outperformed during the
quarter.

Some of the fund’s other proprietary defensive strategies were a modest drag on
performance in the �irst quarter. The fund’s momentum strategy, which is designed
to hedge against equity market risk using either cash or short positions,
detracted from performance in January when the stock market rallied sharply.
Although this segment of the portfolio rebounded in February and March, it still
detracted overall for the quarter. The fund’s defensive currency positioning also
weighed on performance.

Portfolio changes
We reduced the fund’s net equity exposure slightly, while we modestly increased
its interest-rate sensitivity. We maintained the fund’s lack of credit exposure given
the development of tighter credit conditions during the quarter.

This commentary reflects the views of the named portfolio managers and is subject to change as market and other conditions warrant. No forecasts are guaranteed. This
commentary is provided for informational purposes only and is not an endorsement of any security, mutual fund, sector, or index. The subadvisor, the advisor (John Hancock
Investment Management LLC), and their affiliates, employees, and clients, may hold or trade the securities mentioned in this commentary. Diversification does not guarantee
a profit or eliminate the risk of a loss. 



Risk and performance measures

5 year
Fund

Morningstar
category

Alpha 1.10 -1.05
Beta 0.71 1.39
Sharpe ratio 0.51 0.26
Sortino ratio 0.87 0.36
Standard deviation (%) 6.31 11.00
Information ratio 0.04 0.04
Tracking error (%) 4.21 5.29
Upside capture ratio (%) 79.56 142.78
Downside capture ratio (%) 69.45 157.25
R-squared (%) 66.47 83.45

%Risk and return

5 year (Std. deviation, return)

%Upside/downside capture ratio

5 year (Downside, upside)

John Hancock Multi-Asset Absolute Return Fund
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Calculations are based on Class I shares.  

Multi-Asset Absolute Return Fund Class IMulti-Asset Absolute Return Fund Class I
6.31, 3.236.31, 3.23

30% (NDUEACWF); 70% LB-38-USDH30% (NDUEACWF); 70% LB-38-USDH
7.24, 1.387.24, 1.38

Tactical allocation categoryTactical allocation category
11.00, 2.8411.00, 2.84
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%Calendar year returns

Class I without sales charge

 Multi-Asset Absolute Return
Fund

 ICE BofA 0-3 Month US Treasury Bill
Index

 Tactical allocation
category

4.76 3.95 1.73 -2.50 3.75 -5.13 9.40 2.10 11.80 -5.28
0.05 0.03 0.02 0.25 0.82 1.83 2.21 0.54 0.05 1.53
8.47 2.74 -5.88 6.16 12.32 0.00 0.00 0.00 13.16 -15.55

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

%Top 10 contributors to risk

1. Global stocks beta 6.66 6. Momentum 0.94
2. Global stocks low risk anomaly 5.54 7. Emerging market stocks low risk anomaly 0.36

3. Currency valuation and quality 3.00 8. Emerging market stocks beta 0.28
4. Government and duration 1.91 9. Credit 0.04
5. Cross-asset anti-beta 1.04 10. Tactical asset allocation overlay —

What you should know before investing

MF2866183 395IQSR 4/23

John Hancock Multi-Asset Absolute Return Fund

8 Returns for the fund's first year are since fund inception. 9 Performance data shown excludes fees and expenses. The performance data would be lower if such fees and
expenses were included. Past performance does not guarantee future results.   10 Listed holdings reflect the largest portions of the fund’s total and may change at any time.
They are not recommendations to buy or sell any security. Data is expressed as a percentage of net assets and excludes cash and cash equivalents. 

John Hancock Investment Management Distributors LLC, Member FINRA, SIPC, 200 Berkeley Street, Boston, MA 02116, 800-225-5291, jhinvestments.com
Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance
Company and are used by it, and by its affiliates under license.
NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE. NOT INSURED BY ANY GOVERNMENT AGENCY.
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Absolute return funds are not designed to outperform stocks and bonds in strong markets. There is no guarantee of a
positive return, of the fund achieving its objective, or that volatility-reducing strategies will be successful. The use of
hedging and derivatives could produce disproportionate gains or losses and may increase costs. Liquidity—the extent to
which a security may be sold or a derivative position closed without negatively affecting its market value, if at all—may be
impaired by reduced trading volume, heightened volatility, rising interest rates, and other market conditions. Currency
transactions are affected by fluctuations in exchange rates. Foreign investing, especially in emerging markets, has
additional risks, such as currency and market volatility and political and social instability. Investments in higher-yielding,
lower-rated securities include a higher risk of default. The stock prices of midsize and small companies can change more
frequently and dramatically than those of large companies. Please see the fund’s prospectus for additional risks.
Clients should carefully consider a fund’s investment objectives, risks, charges, and expenses before investing. To
request a prospectus or summary prospectus with this and other important information, call us at 800-225-6020,
or visit us at jhinvestments.com. 
© 2023 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information.  


