
Objective

Income and capital appreciation

Strategy summary

Morningstar: Multisector Bond
Benchmark: Bloomberg U.S. Aggregate Bond Index
Strategy inception: 5/1/2006
Total net assets: $3.52 b
Typical holding period: 1–2 years
Typical holding range: 350–500 securities
Typical portfolio turnover range: 50%–100%

Strategy

All-weather income fund
Seeks to outperform over different market
environments by participating in up markets and
protecting in down markets

Income potential
Pursuing a variety of investment-grade and higher-
yielding fixed-income opportunities globally

Flexible approach
Tactically allocates across sectors, credit qualities,
and currencies while actively managing duration
exposure

Managed by

Thomas C. Goggins
On the fund since 2009.
Investing since 1987

Christopher M. Chapman, CFA
On the fund since 2017.
Investing since 1995

Bradley L. Lutz, CFA
On the fund since 2022.
Investing since 1992

Kisoo Park
On the fund since 2015.
Investing since 1986

Investment process

Evaluate economic conditions
The management team assesses the global economic environment, �iscal and monetary policies, and
overall credit conditions in the market.

Analyze investment opportunities
The team seeks out supply-and-demand imbalances and undervalued opportunities across a broad
range of securities o�fering yield and return potential, solid credit quality, and stability while
concentrating on three key areas of the market:

High-yield corporate bonds
U.S. government and investment-grade corporate bonds
Foreign bonds

Construct a diversi�ied portfolio
The team invests the fund in a wide range of securities across its three target sectors with the goal of
maintaining an average credit quality of investment grade.

Set currency exposures
The team evaluates the foreign exchange markets and will tactically use currency exposure to seek to
enhance performance should it identify a�tractive relative value opportunities.

Adhere to a strict sell discipline
The team will exit a position if:

Be�ter relative valuations are identi�ied
Economic trends warrant a change in strategy
Credit fundamentals deteriorate
The business cycles shi�t in favor of another sector
Government policy suddenly shi�ts

%Asset mix

Corporate Bonds 44.83
Foreign Government Obligations 23.60
U.S. Government 11.78
Collateralized Mortgage Obligations 5.83

U.S. Government Agency 4.08
Convertible Bonds 2.59
Asset Backed 2.00
Cash & Cash Equivalents 1.87
Other 1.85

Preferred Securities 1.57

Fixed-income fund Investment professional fact sheet

John Hancock Strategic Income Opportunities Fund
A: JIPAX C: JIPCX I: JIPIX R2: JIPPX R6: JIPRX

1 Excludes any negative exposures that may result from the use of futures or forward contracts.
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Quarterly commentary

John Hancock Strategic Income Opportunities Fund
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Highlights
U.S. bonds rallied to begin the year as turbulence in the U.S. banking sector
led to increased demand for bonds as a safe haven from the turmoil.
U.S. Treasury securities bene�ited the most from the �light to quality, as did
corporate bonds, while securitized assets underperformed.
The fund outpaced the return of its benchmark, the Bloomberg U.S. Aggregate
Bond Index, thanks to favorable sector allocation and selected foreign
currency exposure.

Market review and outlook
U.S. bonds posted gains during the �irst quarter in an environment of heightened
volatility. For much of the quarter, �ixed-income investors were anticipating more
interest-rate increases from the U.S. Federal Reserve (Fed) as in�lation remained
elevated and employment growth stayed strong. However, those expectations
were upended in March as two regional banks collapsed, sparking fears of a
liquidity crisis in the banking sector. The federal government stepped in quickly to
take the banks into receivership and ease investor concerns. Nonetheless, the
turmoil led to a �light to quality, which boosted demand for bonds as a safe haven.
Consequently, U.S. bond yields declined broadly despite another Fed rate hike in
March. U.S. Treasury securities and corporate bonds produced the best returns.

We anticipate volatility in the global �ixed-income markets to remain elevated
over the near term. The possibility of a meaningful economic slowdown remains
high given the continuation of tight monetary policy, and risks ranging from
geopolitical uncertainty to one-o�f events such as the banking sector woes are
also ever present. That said, valuations and yield levels in the �ixed-income space
remain a�tractive. Within the fund, we’re focusing on liquidity and portfolio
diversi�ication while continuing to produce high levels of income for shareholders.

Contributors and detractors
The fund’s outperformance of its benchmark was driven largely by sector
allocation. A notable position in high-yield corporate bonds and an underweight
position in residential mortgage-backed securities added the most value, along
with small positions in equities, bank loans, and convertible bonds. The fund’s
foreign currency exposure was also a positive contributor to performance versus
the index, led by the New Zealand dollar, British pound, Indonesian rupiah, and
Mexican peso.

On the downside, the fund’s duration positioning detracted from relative results.
The fund’s duration (a measure of interest-rate sensitivity) is typically shorter than
that of the index, which is a drag on performance when interest rates fall and the
bond market rallies. The fund’s holdings of non-U.S. bonds also weighed on
performance, particularly in Europe and Mexico.

Portfolio changes
We continued to redeploy risk by reducing credit risk and reallocating it
elsewhere. Accordingly, we continued to decrease the fund’s holdings of high-yield
corporate bonds and shi�ted these assets into government bonds (both U.S. and
non-U.S.), securitized assets, and taxable municipal bonds. We also continued to
extend the fund’s duration to the longer end of its typical range, though it remains
shorter than the benchmark.

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 0.80 0.88
Beta 0.82 0.72
Sharpe ratio 0.22 0.22
Sortino ratio 0.30 0.28
Standard deviation (%) 6.68 6.43
Information ratio 0.12 0.11
Tracking error (%) 5.07 5.36
Upside capture ratio (%) 94.06 87.05
Downside capture ratio (%) 83.72 76.04
R-squared (%) 44.53 36.28

%Maturity range

Developed Less than 1
year

2.59

1 to 3 years 14.21

3 to 5 years 17.68
5 to 7 years 11.75
7 to 10 years 28.42
10 to 15 years 4.16
15 to 20 years 7.6

20 to 30 years 10.38
Above 30 years 3.22

%Quality composition

BBB 27.40
BB 22.32
U.S. Government & Agency Obligations 15.86

AAA 12.16
A 6.90
AA 6.46
B 4.95
Short-Term Investments & Other 1.87

Not Rated 1.72
Equity 0.37

%Risk and return

5 year (Std. deviation, return)

%Upside/downside capture ratio

5 year (Downside, upside)

John Hancock Strategic Income Opportunities Fund

2 Ratings are from Moody’s, if available, and from Standard & Poor's or Fitch, respectively, if not. Securities in the Not rated category have not been rated by a rating agency;
however, the subadvisor performs its own credit analysis for many of these securities and assigns comparable ratings that are used for compliance with applicable investment
policies. Prior to June 30, 2021, internal ratings provided by the subadvisor were included. Ratings composition will change. Individual bonds are rated by the creditworthiness
of their issuers; these ratings do not apply to the fund or its shares. U.S. government and agency obligations are backed by the full faith and credit of the U.S. government. All
other bonds are rated on a scale from AAA (extremely strong financial security characteristics) down to CCC and below (having a very high degree of speculative characteristics).
“Short-term investments and other,” if applicable, may include fund receivables, payables, and certain derivatives.  3 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. Fund characteristics will vary over time.
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Calculations are based on Class I shares.  

3

2

Strategic Income Opportunities Fund Class IStrategic Income Opportunities Fund Class I
6.68, 1.446.68, 1.44

Bloomberg US Aggregate Bond IndexBloomberg US Aggregate Bond Index
5.42, 0.915.42, 0.91

Multisector bond categoryMultisector bond category
6.43, 1.436.43, 1.43

Strategic Income Opportunities Fund Class I
6.68, 1.44

Bloomberg US Aggregate Bond Index
5.42, 0.91

Multisector bond category
6.43, 1.43

5 5.5 6 6.5 7

0.8

1

1.2

1.4

1.6

Average annual standard deviation

Strategic Income Opportunities Fund Class IStrategic Income Opportunities Fund Class I
83.72, 94.0683.72, 94.06

Bloomberg US Aggregate Bond IndexBloomberg US Aggregate Bond Index
100.00, 100.00100.00, 100.00

Multisector bond categoryMultisector bond category
76.04, 87.0576.04, 87.05

Strategic Income Opportunities Fund Class I
83.72, 94.06

Bloomberg US Aggregate Bond Index
100.00, 100.00

Multisector bond category
76.04, 87.05

70 80 90 100 110

85

90

95

100

105

Downside capture

Up
si

de
 c

ap
tu

re



Key facts

Average maturity (yrs) 6.80
E�fective duration (yrs) 4.92
Number of holdings 440
Portfolio turnover  (%) 36

What you should know before investing

%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 3.19 3.19 -3.20 2.98 1.44 2.29 4.81 5/1/06
Class A without sales charge 3.11 3.11 -3.40 2.67 1.14 1.98 4.55 5/1/06
Class A with sales charge -1.00 -1.00 -7.26 1.29 0.31 1.56 4.30 5/1/06
Bloomberg U.S. Aggregate Bond
Index 2.96 2.96 -4.78 -2.77 0.91 1.36 3.25 —

Multisector bond category 2.40 2.40 -3.61 2.80 1.43 2.16 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.81% 0.76% 12/31/2023
Class A 1.11% 1.06% 12/31/2023

%Calendar year returns

Class I without sales charge

 Strategic Income Opportunities Fund  Bloomberg US Aggregate Bond Index  Multisector bond category

2.86 4.50 1.11 5.06 5.23 -5.11 10.98 8.44 0.99 -10.14
-2.02 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01
2.15 3.42 -2.03 7.09 6.13 -1.53 9.68 4.82 2.29 -9.93

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

%10 largest issuers

1. United States of America 11.72 6. Government of Mexico 1.82

2. Republic of Indonesia 3.44 7. Commonwealth of Australia 1.66
3. Federal Home Loan Mortgage Corp. 2.67 8. Government of New Zealand 1.58
4. Federal National Mortgage Association 2.34 9. Kingdom of Norway 1.52
5. Government of Canada 2.32 10. Republic of Korea 1.47
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John Hancock Strategic Income Opportunities Fund

3 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. Fund characteristics will vary over time. 4 4/28/06 is the inception date for the oldest class of shares, Class
NAV shares. Class A and Class I shares were first offered on 1/4/10. Returns prior to this date are those of Class NAV shares and have not been adjusted for expenses; otherwise,
returns would vary. 5 Comparison against the benchmark and Morningstar category is based on Class I shares  6 The Bloomberg U.S. Aggregate Bond Index tracks the
performance of U.S. investment-grade bonds in government, asset-backed, and corporate debt markets. 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. 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.   8 The portfolio turnover is as of the fund’s fiscal
year end and is subject to change. The fund’s annual report includes further details regarding the portfolio turnover ratio.

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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Fixed-income investments are subject to interest-rate
and credit risk; their value will normally decline as
interest rates rise or if an issuer is unable or unwilling to
make principal or interest payments. Investments in
higher-yielding, lower-rated securities include a higher
risk of default. Foreign investing, especially in emerging
markets, has additional risks, such as currency and
market volatility and political and social instability.
Currency transactions are affected by fluctuations in
exchange rates. 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. The use of hedging and derivatives
could produce disproportionate gains or losses and
may increase costs. Fund distributions generally
depend on income from underlying investments and
may vary or cease altogether in the future. 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.  
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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 4.0%. 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. 
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