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Dear shareholders,

The world equity markets suffered sizable losses and high volatility during
the 12 months ended October 31, 2022. Persistently high inflation
prompted the U.S. Federal Reserve and other major central banks to
tighten monetary policy aggressively, leading to a sharp rise in bond
yields across the globe. Russia’s invasion of Ukraine, which exacerbated
stress in global supply chains and raised concerns about the potential for
an energy crisis in Europe, also weighed heavily on sentiment. Worries
about China’s policy direction fueled a large downturn in the nation’s
market and pressured the outlook for global growth more broadly. In
combination, these developments depressed corporate earnings
estimates and led to a compression of valuations.

While nearly all market segments lost ground in the sell-off, Europe, the
emerging markets, and mega-cap U.S. technology-related stocks were hit
particularly hard. On the other hand, energy stocks and resource-heavy
nations held up reasonably well in the downturn thanks to the rally in
crude oil prices.

In these uncertain times, your financial professional can assist with
positioning your portfolio so that it’s sufficiently diversified to help meet
your long-term objectives and to withstand the inevitable bouts of market
volatility along the way.

On behalf of everyone at John Hancock Investment Management, I’d like
to take this opportunity to welcome new shareholders and thank existing
shareholders for the continued trust you’ve placed in us.

Sincerely,

Andrew G. Arnott

Global Head of Retail,
Manulife Investment Management

President and CEO,
John Hancock Investment Management
Head of Wealth and Asset Management,
United States and Europe

This commentary reflects the CEO’s views, which are subject to change at any time.
Investing involves risks, including the potential loss of principal. Diversification does not
guarantee a profit or eliminate the risk of a loss. It is not possible to invest directly in an
index. For more up-to-date information, please visit our website at jhinvestments.com.
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INVESTMENT OBJECTIVE

The fund seeks to provide total return consisting of a high level of current income and gains
and long-term capital appreciation. The fund will seek to achieve favorable after-tax returns
for shareholders by seeking to minimize the U.S. federal income-tax consequences on
income and gains generated by the fund.

AVERAGE ANNUAL TOTAL RETURNS AS OF 10/31/2022 (%)

1 year 3 year 5 year 10 year

-8.16

-17.26
-18.48

-1.02
-1.88

6.11

0.07

-2.45

6.37

2.86

1.21

8.94

At net asset value

At closing market price

MSCI World Index

The MSCI World Index tracks the performance of publicly traded large- and mid-cap stocks of developed-market
companies.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower
returns.
The performance data contained within this material represents past performance, which does not
guarantee future results.
Investment returns and principal value will fluctuate and a shareholder may sustain losses. Further, the fund’s
performance at net asset value (NAV) is different from the fund’s performance at closing market price because the
closing market price is subject to the dynamics of secondary market trading. Market risk may increase when shares are
purchased at a premium to NAV or sold at a discount to NAV. Current month-end performance may be higher or
lower than the performance cited. The fund’s most recent performance can be found at jhinvestments.com or by
calling 800-852-0218.

Your fund at a glance
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PERFORMANCE HIGHLIGHTS OVER THE LAST TWELVE MONTHS

Inflation, monetary tightening dragged down stocks
Elevated global inflation, responding aggressive interest-rate hikes, and the Russian
invasion of Ukraine led to sharp losses for equities.

The fund’s stock selection and asset allocation supported relative results
The fund produced a negative return but outperformed a comparative index, the
MSCI World Index, due to stock selection in the communication services, industrials,
information technology, and healthcare sectors and an overweight in the utilities
sector.

Dividend yield demonstrated resilience
Dividend yield exhibited market leadership across multiple sectors as high-quality
companies with large cash balances maintained the ability to grow dividends and
increase share buybacks through ongoing volatility.

SECTOR COMPOSITION AS OF 10/31/2022 (% of net assets)

Financials 15.7
Information technology 14.8
Health care 14.8
Consumer staples 11.1
Industrials 9.9
Utilities 8.9
Communication services 7.9
Consumer discretionary 6.0
Materials 4.6
Energy 3.2
Short-term investments and other 3.1
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What factors affected global equity markets during the 12 months
ended October 31, 2022?

Global equities faced multiple headwinds that weighed on performance, led by
elevated global inflation and aggressive monetary tightening to combat it as well
as the Russian invasion of Ukraine. Growth-oriented stocks bore the brunt of the
decline as bond yields surged. The euro and yen declined against the U.S. dollar as
the U.S. Federal Reserve aggressively raised short-term interest rates. The European
Central Bank joined the United States and initiated its first rate hikes in 11 years.
Japan was the only country where short-term rates remained negative.

How did the fund respond?

The fund posted a negative return but outperformed its comparative index. Stock
selection and asset allocation both contributed to relative performance. Stock
selection in the communication services, industrials, information technology (IT),
and healthcare sectors and an overweight in the utilities sector had the greatest
positive impacts on performance. Stock selection in the energy sector and an
underweight in energy, meanwhile, detracted from results.

What were the main areas of strength and weakness for the fund?

Among the largest individual contributors for the period were AbbVie, Inc., Nutrien
Ltd., and Chevron Corp. U.S.-based AbbVie is a global pharmaceutical company

TOP 10 HOLDINGS
AS OF 10/31/2022 (% of net assets)

IBM Corp. 2.2
AbbVie, Inc. 2.2
Texas Instruments, Inc. 2.0
Royal Bank of Canada 1.9
Broadcom, Inc. 1.9
Philip Morris International, Inc. 1.8
TotalEnergies SE 1.7
Microsoft Corp. 1.7
MetLife, Inc. 1.7
Deutsche Telekom AG 1.7
TOTAL 18.8

Cash and cash equivalents are not included.

TOP 10 COUNTRIES
AS OF 10/31/2022 (% of net assets)

United States 57.6
Canada 8.4
United Kingdom 7.7
Germany 6.6
France 6.4
Switzerland 2.8
Japan 1.8
South Korea 1.4
Ireland 1.0
Italy 0.9
TOTAL 94.6

Cash and cash equivalents are not included.

Management’s discussion of fund performance
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that develops treatments in the areas of
immunology and oncology. Shares traded
higher on broad-based performance across
its portfolio. Canada-based Nutrien is a
major producer of plant nutrients such as
potash and operator of an extensive retail
network in North America, Australia, and
Brazil. Shares gained as the United States
and European Union sanctioned Belarus, a
major producer of potash, for aiding Russia’s invasion of Ukraine. U.S.-based
integrated oil company Chevron benefited from rising oil prices and high refining
margins, much of it related to supply disruptions due to the conflict between Russia
and Ukraine and increased U.S. demand.

Microsoft Corp., Samsung Electronics Company, and Taiwan Semiconductor
Manufacturing Company, Ltd. were among the leading individual detractors. Tech
giant Microsoft saw its shares fall after experiencing decelerating revenue
growth. Samsung’s stock tumbled on supply chain issues and news that its
operating profits dropped by more than 30% over last year’s results. Taiwan
Semiconductor shares suffered from an inventory correction and continued supply
chain constraints that will push out its spending plans into 2023.

MANAGED BY

The fund is managed by a team of
portfolio managers from Epoch Invest-
ment Partners, Inc.

The views expressed in this report are exclusively those of the portfolio management team at Epoch
Investment Partners, Inc., and are subject to change. They are not meant as investment advice. Please
note that the holdings discussed in this report may not have been held by the fund for the entire
period. Portfolio composition is subject to review in accordance with the fund’s investment strategy and
may vary in the future. Current and future portfolio holdings are subject to risk.
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TOTAL RETURNS FOR THE PERIOD ENDED OCTOBER 31, 2022

Average annual total returns (%) Cumulative total returns (%)

1-Year 5-Year 10-Year 5-year 10-Year

At Net asset value -8.16 0.07 2.86 0.37 32.56

At Market price -17.26 -2.45 1.21 -11.67 12.73

MSCI World Index -18.48 6.37 8.94 36.20 135.34

Performance figures assume all distributions have been reinvested.
The returns reflect past results and should not be considered indicative of future performance. Investment returns and
principal value will fluctuate and a shareholder may sustain losses. Further, the fund’s performance at net asset value
(NAV) is different from the fund’s performance at closing market price because the closing market price is subject to
the dynamics of secondary market trading. Market risk may be augmented when shares are purchased at a premium
to NAV or when shares need to be sold at a discount to NAV. Current month-end performance may be higher or lower
than the performance cited. The fund’s most recent performance can be found at jhinvestments.com or by calling
800-852-0218.
The performance table above and the chart on the next page do not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the sale of fund shares. The fund’s performance results reflect any applicable fee
waivers or expense reductions, without which the expenses would increase and results would have been less
favorable.

A look at performance
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This chart shows what happened to a hypothetical $10,000 investment in John Hancock
Tax-Advantaged Global Shareholder Yield Fund for the periods indicated, assuming all
distributions were reinvested. For comparison, we’ve shown the same investment in the
MSCI World Index.

Ending values 10-31-22

At net asset value
At market price
MSCI World Index

10-31-2210-2110-2010-1910-1810-1710-1610-1510-1410-31-12 10-13

$30,000

8,000
10,000

$13,256

$23,534

$11,273

The MSCI World Index tracks the performance of publicly traded large- and mid-cap stocks of developed-market
companies.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower
returns.
The returns reflect past results and should not be considered indicative of future performance.
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AS OF 10-31-22
Shares Value

Common stocks 96.9% $56,170,820
(Cost $58,955,537)

Austria 0.5% 313,793
BAWAG Group AG (A)(B) 6,500 313,793

Canada 8.4% 4,857,005
BCE, Inc. 12,300 554,802

Enbridge, Inc. 12,000 467,545

Fortis, Inc. 7,200 280,897

Great-West Lifeco, Inc. 17,500 405,146

Nutrien, Ltd. (New York Stock Exchange) 6,600 557,700

Restaurant Brands International, Inc. 15,600 926,328

Royal Bank of Canada 12,100 1,119,540

TELUS Corp. 26,100 545,047

France 6.4% 3,685,711
AXA SA 30,100 743,316

Danone SA 6,346 315,393

Orange SA 56,500 538,327

Sanofi 8,800 757,309

TotalEnergies SE 18,500 1,009,237

Vinci SA 3,500 322,129

Germany 6.6% 3,856,070
Allianz SE 2,800 503,732

BASF SE 9,300 417,297

Bayer AG 8,207 431,532

Deutsche Post AG 16,600 586,806

Deutsche Telekom AG 50,990 962,461

Muenchener Rueckversicherungs-Gesellschaft AG 2,200 580,747

Siemens AG 3,420 373,495

Hong Kong 0.4% 237,164
China Resources Gas Group, Ltd. 92,600 237,164

Ireland 1.0% 593,912
Medtronic PLC 6,800 593,912

Italy 0.9% 530,024
Snam SpA 119,200 530,024

Japan 1.8% 1,028,973
Bridgestone Corp. 10,400 376,131

Koei Tecmo Holdings Company, Ltd. 24,600 371,188

Toyota Motor Corp. 20,300 281,654

Fund’s investments
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Shares Value

Norway 0.7% $412,804
Orkla ASA 61,200 412,804

South Korea 1.4% 786,990
Samsung Electronics Company, Ltd., GDR (A) 500 516,399

SK Telecom Company, Ltd. 7,700 270,591

Switzerland 2.8% 1,616,226
Nestle SA 3,400 370,120

Novartis AG 11,303 914,308

Roche Holding AG 1,000 331,798

Taiwan 0.7% 437,005
Taiwan Semiconductor Manufacturing Company, Ltd., ADR 7,100 437,005

United Kingdom 7.7% 4,445,441
AstraZeneca PLC, ADR 15,731 925,140

BAE Systems PLC 37,300 348,888

British American Tobacco PLC 21,600 853,058

Coca-Cola Europacific Partners PLC 17,400 818,670

GSK PLC 19,520 319,759

Linde PLC 1,000 297,350

National Grid PLC 23,650 257,670

Unilever PLC 13,748 624,906

United States 57.6% 33,369,702
AbbVie, Inc. 8,600 1,259,039

Air Products & Chemicals, Inc. 1,400 350,560

Altria Group, Inc. 12,700 587,629

Ameren Corp. 3,800 309,776

American Electric Power Company, Inc. 8,400 738,528

Amgen, Inc. 1,200 324,420

Analog Devices, Inc. 6,700 955,554

Apple, Inc. 3,300 506,022

AT&T, Inc. 24,500 446,635

Bank of America Corp. 8,900 320,756

Broadcom, Inc. 2,300 1,081,276

Chevron Corp. 2,300 416,070

Cisco Systems, Inc. 19,900 904,057

Columbia Banking System, Inc. 16,200 542,214

Cummins, Inc. 3,200 782,432

CVS Health Corp. 4,200 397,740

Dow, Inc. 11,400 532,836

Duke Energy Corp. 3,300 307,494

Eaton Corp. PLC 2,600 390,182

Eli Lilly & Company 900 325,881

Emerson Electric Company 5,500 476,300

Entergy Corp. 4,500 482,130
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Shares Value

United States (continued)
Evergy, Inc. 9,300 $568,509

Hasbro, Inc. 12,300 802,575

Hubbell, Inc. 1,700 403,716

IBM Corp. 9,300 1,286,097

Intel Corp. 8,900 253,027

Johnson & Johnson 2,100 365,337

JPMorgan Chase & Co. 5,108 642,995

KeyCorp 43,700 780,919

Kimberly-Clark Corp. 2,500 311,150

KLA Corp. 1,500 474,675

Lazard, Ltd., Class A 20,400 769,284

Leggett & Platt, Inc. 11,800 398,250

Lockheed Martin Corp. 800 389,344

LyondellBasell Industries NV, Class A 7,000 535,150

Merck & Company, Inc. 7,000 708,400

MetLife, Inc. 13,234 968,861

Microsoft Corp. 4,266 990,267

MSC Industrial Direct Company, Inc., Class A 9,200 763,416

NextEra Energy, Inc. 7,500 581,250

NiSource, Inc. 23,100 593,439

Omnicom Group, Inc. 6,700 487,425

Pfizer, Inc. 10,800 502,740

Philip Morris International, Inc. 11,400 1,047,090

Raytheon Technologies Corp. 4,200 398,244

Texas Instruments, Inc. 7,300 1,172,599

The Coca-Cola Company 6,100 365,085

The Home Depot, Inc. 1,200 355,356

The PNC Financial Services Group, Inc. 2,300 372,209

The Procter & Gamble Company 2,200 296,274

Truist Financial Corp. 13,100 586,749

U.S. Bancorp 11,300 479,685

United Parcel Service, Inc., Class B 2,700 452,979

UnitedHealth Group, Inc. 600 333,090

Vail Resorts, Inc. 1,400 306,782

Verizon Communications, Inc. 10,700 399,859

Walmart, Inc. 3,300 469,689

WEC Energy Group, Inc. 3,500 319,655

Yield (%) Shares Value

Short-term investments 2.2% $1,298,515
(Cost $1,298,515)

Short-term funds 2.2% 1,298,515
State Street Institutional Treasury Money Market Fund,

Premier Class 2.4174(C) 1,298,515 1,298,515
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Total investments (Cost $60,254,052) 99.1% $57,469,335

Other assets and liabilities, net 0.9% 498,302

Total net assets 100.0% $57,967,637

The percentage shown for each investment category is the total value of the category as a percentage of the net assets of the fund
unless otherwise indicated.

Security Abbreviations and Legend

ADR American Depositary Receipt

GDR Global Depositary Receipt

(A) These securities are exempt from registration under Rule 144A of the Securities Act of 1933. Such securities may be resold,
normally to qualified institutional buyers, in transactions exempt from registration.

(B) Non-income producing security.

(C) The rate shown is the annualized seven-day yield as of 10-31-22.

At 10-31-22, the aggregate cost of investments for federal income tax purposes was $75,049,238. Net unrealized depreciation
aggregated to $17,579,903, of which $1,464,530 related to gross unrealized appreciation and $19,044,433 related to gross
unrealized depreciation.
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STATEMENT OF ASSETS AND LIABILITIES 10-31-22

Assets
Unaffiliated investments, at value (Cost $60,254,052) $57,469,335
Foreign currency, at value (Cost $314) 310
Dividends and interest receivable 534,657
Receivable for investments sold 268,297
Other assets 66,258
Total assets 58,338,857
Liabilities
Due to custodian 268,297
Payable for investments purchased 3,389
Payable to affiliates

Accounting and legal services fees 3,353
Trustees’ fees 87

Other liabilities and accrued expenses 96,094
Total liabilities 371,220
Net assets $57,967,637
Net assets consist of
Paid-in capital $94,751,073
Total distributable earnings (loss) (36,783,436)
Net assets $57,967,637

Net asset value per share
Based on 10,921,751 shares of beneficial interest outstanding - unlimited number of shares

authorized with $0.01 par value $5.31

Financial statements
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STATEMENT OF OPERATIONS For the year ended 10-31-22

Investment income
Dividends $4,380,743
Interest 12,138
Less foreign taxes withheld (248,425)
Total investment income 4,144,456
Expenses
Investment management fees 591,923
Accounting and legal services fees 10,026
Transfer agent fees 16,251
Trustees’ fees 37,413
Custodian fees 19,614
Printing and postage 12,759
Professional fees 186,761
Stock exchange listing fees 23,798
Other 10,631
Total expenses 909,176
Less expense reductions (5,395)
Net expenses 903,781
Net investment income 3,240,675
Realized and unrealized gain (loss)
Net realized gain (loss) on
Unaffiliated investments and foreign currency transactions (7,174,497)
Realized loss on investments not meeting investment restrictions (6,648)
Reimbursement from subadvisor for loss on investments not meeting investment restrictions 6,648

(7,174,497)
Change in net unrealized appreciation (depreciation) of
Unaffiliated investments and translation of assets and liabilities in foreign currencies (1,803,430)

(1,803,430)
Net realized and unrealized loss (8,977,927)
Decrease in net assets from operations $(5,737,252)
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STATEMENTS OF CHANGES IN NET ASSETS

Year ended
10-31-22

Year ended
10-31-21

Increase (decrease) in net assets
From operations
Net investment income $3,240,675 $3,485,641
Net realized gain (loss) (7,174,497) 9,686,238
Change in net unrealized appreciation (depreciation) (1,803,430) 1,351,814
Increase (decrease) in net assets resulting from operations (5,737,252) 14,523,693
Distributions to shareholders
From earnings (3,212,941) (3,440,813)
From tax return of capital (3,775,778) (3,544,161)
Total distributions (6,988,719) (6,984,974)
Fund share transactions
Issued pursuant to Dividend Reinvestment Plan 24,180 29,084
Total increase (decrease) (12,701,791) 7,567,803
Net assets
Beginning of year 70,669,428 63,101,625
End of year $57,967,637 $70,669,428
Share activity
Shares outstanding
Beginning of year 10,917,997 10,913,503
Issued pursuant to Dividend Reinvestment Plan 3,754 4,494
End of year 10,921,751 10,917,997
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Period ended 10-31-22 10-31-21 10-31-20 10-31-19 10-31-18

Per share operating performance
Net asset value, beginning of period $6.47 $5.78 $7.61 $7.63 $8.90
Net investment income1 0.30 0.32 0.36 0.42 0.41
Net realized and unrealized gain (loss) on

investments (0.82) 1.01 (1.55) 0.19 (0.86)
Total from investment operations (0.52) 1.33 (1.19) 0.61 (0.45)
Less distributions
From net investment income (0.29) (0.32) (0.35) (0.42) (0.41)
From tax return of capital (0.35) (0.32) (0.29) (0.22) (0.41)
Total distributions (0.64) (0.64) (0.64) (0.64) (0.82)
Anti-dilutive impact of repurchase plan — — —2,3 0.013 —
Net asset value, end of period $5.31 $6.47 $5.78 $7.61 $7.63
Per share market value, end of period $4.71 $6.37 $4.75 $6.93 $6.91
Total return at net asset value (%)4,5 (8.16) 23.93 (14.79) 9.45 (5.45)
Total return at market value (%)4 (17.26) 48.48 (23.10) 10.06 (15.04)
Ratios and supplemental data
Net assets, end of period (in millions) $58 $71 $63 $83 $84
Ratios (as a percentage of average net

assets):
Expenses before reductions 1.38 1.42 1.32 1.35 1.35
Expenses including reductions 1.37 1.42 1.31 1.34 1.34
Net investment income 4.93 4.85 5.43 5.60 4.90

Portfolio turnover (%) 311 302 301 260 208

1
Based on average daily shares outstanding.

2 Less than $0.005 per share.
3

The repurchase plan was completed at an average repurchase price of $6.97 for 24,933 shares and $6.80 for 106,001 shares
for the periods ended 10-31-20 and 10-31-19, respectively.

4 Total return based on net asset value reflects changes in the fund’s net asset value during each period. Total return based on
market value reflects changes in market value. Each figure assumes that distributions from income, capital gains and tax return
of capital, if any, were reinvested.

5
Total returns would have been lower had certain expenses not been reduced during the applicable periods.

Financial highlights

SEE NOTES TO FINANCIAL STATEMENTS ANNUAL REPORT | JOHN HANCOCK TAX-ADVANTAGED GLOBAL SHAREHOLDER YIELD FUND 15



Note 1 — Organization

John Hancock Tax-Advantaged Global Shareholder Yield Fund (the fund) is a closed-end management investment
company organized as a Massachusetts business trust and registered under the Investment Company Act of 1940,
as amended (the 1940 Act).

In 2012, 2015, 2018 and 2021, the fund filed registration statements with the Securities and Exchange
Commission (SEC), registering and/or carrying forward 1,200,000, 1,500,000, 1,000,000 and 1,000,000 common
shares, respectively,through equity shelf offering programs. Under these programs, the fund, subject to market
conditions, may raise additional equity capital from time to time by offering new common shares at a price equal
to or above the fund’s net asset value (NAV) per common share.

Note 2 — Significant accounting policies

The financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America (US GAAP), which require management to make certain estimates and assumptions as of
the date of the financial statements. Actual results could differ from those estimates and those differences could
be significant. The fund qualifies as an investment company under Topic 946 of Accounting Standards Codification
of US GAAP.

Events or transactions occurring after the end of the fiscal period through the date that the financial statements
were issued have been evaluated in the preparation of the financial statements. The following summarizes the
significant accounting policies of the fund:

Security valuation. Investments are stated at value as of the scheduled close of regular trading on the New York
Stock Exchange (NYSE), normally at 4:00 P.M., Eastern Time. In case of emergency or other disruption resulting in
the NYSE not opening for trading or the NYSE closing at a time other than the regularly scheduled close, the net
asset value (NAV) may be determined as of the regularly scheduled close of the NYSE pursuant to the Advisor’s
Valuation Policies and Procedures.

In order to value the securities, the fund uses the following valuation techniques: Equity securities, including
exchange-traded or closed-end funds, are typically valued at the last sale price or official closing price on the
exchange or principal market where the security trades. In the event there were no sales during the day or closing
prices are not available, the securities are valued using the last available bid price. Investments by the fund in
open-end mutual funds are valued at their respective NAVs each business day. Foreign securities and currencies
are valued in U.S. dollars based on foreign currency exchange rates supplied by an independent pricing vendor.

In certain instances, the Pricing Committee of the Advisor may determine to value equity securities using prices
obtained from another exchange or market if trading on the exchange or market on which prices are typically
obtained did not open for trading as scheduled, or if trading closed earlier than scheduled, and trading occurred as
normal on another exchange or market.

Other portfolio securities and assets, for which reliable market quotations are not readily available, are valued at
fair value as determined in good faith by the Pricing Committee following procedures established by the Advisor
and adopted by the Board of Trustees. The frequency with which these fair valuation procedures are used cannot
be predicted and fair value of securities may differ significantly from the value that would have been used had a
ready market for such securities existed. Trading in foreign securities may be completed before the scheduled daily
close of trading on the NYSE. Significant events at the issuer or market level may affect the values of securities
between the time when the valuation of the securities is generally determined and the close of the NYSE. If a
significant event occurs, these securities may be fair valued, as determined in good faith by the Pricing Committee,
following procedures established by the Advisor and adopted by the Board of Trustees. The Advisor uses fair value
adjustment factors provided by an independent pricing vendor to value certain foreign securities in order to adjust
for events that may occur between the close of foreign exchanges or markets and the close of the NYSE.

Notes to financial statements
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The fund uses a three-tier hierarchy to prioritize the pricing assumptions, referred to as inputs, used in valuation
techniques to measure fair value. Level 1 includes securities valued using quoted prices in active markets for
identical securities, including registered investment companies. Level 2 includes securities valued using other
significant observable inputs. Observable inputs may include quoted prices for similar securities, interest rates,
prepayment speeds and credit risk. Prices for securities valued using these inputs are received from independent
pricing vendors and brokers and are based on an evaluation of the inputs described. Level 3 includes securities
valued using significant unobservable inputs when market prices are not readily available or reliable, including the
Advisor’s assumptions in determining the fair value of investments. Factors used in determining value may include
market or issuer specific events or trends, changes in interest rates and credit quality. The inputs or methodology
used for valuing securities are not necessarily an indication of the risks associated with investing in those
securities. Changes in valuation techniques and related inputs may result in transfers into or out of an assigned
level within the disclosure hierarchy.

The following is a summary of the values by input classification of the fund’s investments as of October 31, 2022,
by major security category or type:

Total
value at

10-31-22

Level 1
quoted

price

Level 2
significant
observable

inputs

Level 3
significant

unobservable
inputs

Investments in securities:

Assets

Common stocks

Austria $313,793 — $313,793 —

Canada 4,857,005 $4,857,005 — —

France 3,685,711 — 3,685,711 —

Germany 3,856,070 — 3,856,070 —

Hong Kong 237,164 — 237,164 —

Ireland 593,912 593,912 — —

Italy 530,024 — 530,024 —

Japan 1,028,973 — 1,028,973 —

Norway 412,804 — 412,804 —

South Korea 786,990 — 786,990 —

Switzerland 1,616,226 — 1,616,226 —

Taiwan 437,005 437,005 — —

United Kingdom 4,445,441 2,041,160 2,404,281 —

United States 33,369,702 33,369,702 — —

Short-term investments 1,298,515 1,298,515 — —

Total investments in securities $57,469,335 $42,597,299 $14,872,036 —

Real estate investment trusts. The fund may invest in real estate investment trusts (REITs). Distributions from
REITs may be recorded as income and subsequently characterized by the REIT at the end of their fiscal year as a
reduction of cost of investments and/or as a realized gain. As a result, the fund will estimate the components of
distributions from these securities. Such estimates are revised when the actual components of the distributions are
known.

Security transactions and related investment income. Investment security transactions are accounted for
on a trade date plus one basis for daily NAV calculations. However, for financial reporting purposes, investment
transactions are reported on trade date. Interest income is accrued as earned. Dividend income is recorded on
ex-date, except for dividends of certain foreign securities where the dividend may not be known until after the
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ex-date. In those cases, dividend income, net of withholding taxes, is recorded when the fund becomes aware of
the dividends. Non-cash dividends, if any, are recorded at the fair market value of the securities received.
Distributions received on securities that represent a tax return of capital and/or capital gain, if any, are recorded as
a reduction of cost of investments and/or as a realized gain, if amounts are estimable. Gains and losses on
securities sold are determined on the basis of identified cost and may include proceeds from litigation.

During the year ended October 31, 2022, the fund realized a loss of $6,648 on the disposal of investments not
meeting the fund’s respective investment guidelines, which was reimbursed by the subadvisor.

Foreign investing. Assets, including investments, and liabilities denominated in foreign currencies are translated
into U.S. dollar values each day at the prevailing exchange rate. Purchases and sales of securities, income and
expenses are translated into U.S. dollars at the prevailing exchange rate on the date of the transaction. The effect
of changes in foreign currency exchange rates on the value of securities is reflected as a component of the realized
and unrealized gains (losses) on investments. Foreign investments are subject to a decline in the value of a foreign
currency versus the U.S. dollar, which reduces the dollar value of securities denominated in that currency.

Funds that invest internationally generally carry more risk than funds that invest strictly in U.S. securities. Risks can
result from differences in economic and political conditions, regulations, market practices (including higher
transaction costs), accounting standards and other factors.

Foreign taxes. The fund may be subject to withholding tax on income, capital gains or repatriations imposed by
certain countries, a portion of which may be recoverable. Foreign taxes are accrued based upon the fund’s
understanding of the tax rules and rates that exist in the foreign markets in which it invests. Taxes are accrued
based on gains realized by the fund as a result of certain foreign security sales. In certain circumstances, estimated
taxes are accrued based on unrealized appreciation of such securities. Investment income is recorded net of
foreign withholding taxes.

Overdrafts. Pursuant to the custodian agreement, the fund’s custodian may, in its discretion, advance funds to
the fund to make properly authorized payments. When such payments result in an overdraft, the fund is obligated
to repay the custodian for any overdraft, including any costs or expenses associated with the overdraft. The
custodian may have a lien, security interest or security entitlement in any fund property that is not otherwise
segregated or pledged, to the maximum extent permitted by law, to the extent of any overdraft.

Expenses. Within the John Hancock group of funds complex, expenses that are directly attributable to an
individual fund are allocated to such fund. Expenses that are not readily attributable to a specific fund are
allocated among all funds in an equitable manner, taking into consideration, among other things, the nature and
type of expense and the fund’s relative net assets. Expense estimates are accrued in the period to which they
relate and adjustments are made when actual amounts are known.

Federal income taxes. The fund intends to continue to qualify as a regulated investment company by complying
with the applicable provisions of the Internal Revenue Code and will not be subject to federal income tax on
taxable income that is distributed to shareholders. Therefore, no federal income tax provision is required.

For federal income tax purposes, as of October 31, 2022, the fund has a long-term capital loss carryforward of
$19,166,724 available to offset future net realized capital gains. This carryforward does not expire.

As of October 31, 2022, the fund had no uncertain tax positions that would require financial statement
recognition, derecognition or disclosure. The fund’s federal tax returns are subject to examination by the Internal
Revenue Service for a period of three years.

Distribution of income and gains. Distributions to shareholders from net investment income and net realized
gains, if any, are recorded on the ex-date. The fund generally declares and pays dividends quarterly. Capital gain
distributions, if any, are typically distributed annually.
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The tax character of distributions for the years ended October 31, 2022 and 2021 was as follows:
October 31, 2022 October 31, 2021

Ordinary income $3,212,941 $3,440,813
Return of capital 3,775,778 3,544,161
Total $6,988,719 $6,984,974

As of October 31, 2022, there were no distributable earnings on a tax basis.

Such distributions and distributable earnings, on a tax basis, are determined in conformity with income tax
regulations, which may differ from US GAAP. Distributions in excess of tax basis earnings and profits, if any, are
reported in the fund’s financial statements as a return of capital.

Capital accounts within the financial statements are adjusted for permanent book-tax differences. These
adjustments have no impact on net assets or the results of operations. Temporary book-tax differences, if any, will
reverse in a subsequent period. Book-tax differences are primarily attributable to wash sale loss deferrals.

Note 3 — Guarantees and indemnifications

Under the fund’s organizational documents, its Officers and Trustees are indemnified against certain liabilities
arising out of the performance of their duties to the fund. Additionally, in the normal course of business, the fund
enters into contracts with service providers that contain general indemnification clauses. The fund’s maximum
exposure under these arrangements is unknown, as this would involve future claims that may be made against the
fund that have not yet occurred. The risk of material loss from such claims is considered remote.

Note 4 — Fees and transactions with affiliates

John Hancock Investment Management LLC (the Advisor) serves as investment advisor for the fund. John Hancock
Investment Management Distributors LLC (the Distributor), an affiliate of the Advisor, serves as distributor for the
common shares offered through the equity shelf offering of the fund. The Advisor and the Distributor are indirect,
principally owned subsidiaries of John Hancock Life Insurance Company (U.S.A.), which in turn is a subsidiary of
Manulife Financial Corporation (MFC).

Management fee. The fund has an investment management agreement with the Advisor under which the fund
pays a daily management fee to the Advisor, equivalent on an annual basis to 0.90% of the fund’s average daily
managed assets. The Advisor has a subadvisory agreement with Epoch Investment Partners, Inc. The fund is not
responsible for payment of the subadvisory fees.

The Advisor has contractually agreed to waive a portion of its management fee and/or reimburse expenses for
certain funds of the John Hancock group of funds complex, including the fund (the participating portfolios). This
waiver is based upon aggregate net assets of all the participating portfolios. The amount of the reimbursement is
calculated daily and allocated among all the participating portfolios in proportion to the daily net assets of each
fund. During the year ended October 31, 2022, this waiver amounted to 0.01% of the fund’s average daily net
assets. This arrangement expires on July 31, 2024, unless renewed by mutual agreement of the fund and the
Advisor based upon a determination that this is appropriate under the circumstances at that time.

The expense reductions described above amounted to $5,395 for the year ended October 31, 2022.

Expenses waived or reimbursed in the current fiscal period are not subject to recapture in future fiscal periods.

The investment management fees, including the impact of the waivers and reimbursements as described above,
incurred for the year ended October 31, 2022, were equivalent to a net annual effective rate of 0.89% of the
fund’s average daily managed net assets.
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Accounting and legal services. Pursuant to a service agreement, the fund reimburses the Advisor for all
expenses associated with providing the administrative, financial, legal, compliance, accounting and recordkeeping
services to the fund, including the preparation of all tax returns, periodic reports to shareholders and regulatory
reports, among other services. These accounting and legal services fees incurred, for the year ended October 31,
2022, amounted to an annual rate of 0.02% of the fund’s average daily managed net assets.

Distributor. The fund will compensate the Distributor with respect to sales of the common shares offered through
the equity shelf offering at a commission rate of 1.00% of the gross proceeds of the sale of common shares, a
portion of which is allocated to the selling dealers. The Distributor has an agreement with a sub-placement agent
in the sale of common shares. The fund is not responsible for payment of commissions to the sub placement
agent.

Trustee expenses. The fund compensates each Trustee who is not an employee of the Advisor or its affiliates.
These Trustees receive from the fund and the other John Hancock closed-end funds an annual retainer. In addition,
Trustee out-of-pocket expenses are allocated to each fund based on its net assets relative to other funds within
the John Hancock group of funds complex.

Note 5 — Fund share transactions

In December 31, 2018, the Board of Trustees approved a share repurchase plan, which is subsequently reviewed
by the Board of Trustees each year in December. Under the current share repurchase plan, the fund may purchase
in the open market, between January 1, 2022 and December 31, 2022,up to 10% of its outstanding common
shares as of December 31, 2021. The share repurchase plan will remain in effect between January 1, 2022 and
December 31, 2022.

During the years ended October 31, 2022 and 2021, the fund had no activities under the repurchase program.
Shares repurchased and corresponding dollar amounts, if any, are included on the Statements of changes in net
assets. The anti-dilutive impacts of these share repurchases, if any, are included on the Financial highlights.

Transactions in common shares, if any, are presented in the Statements of changes in net assets. Proceeds received
in connection with the shelf offering are net of commissions and offering costs. Total offering costs of $207,613
have been prepaid by the fund. As of October 31, 2022, $160,763 has been deducted from proceeds of shares
issued and the remaining $46,850 is included in Other assets on the Statement of assets and liabilities.

Note 6 — Purchase and sale of securities

Purchases and sales of securities, other than short-term investments, amounted to $199,230,609 and
$203,286,254, respectively, for the year ended October 31, 2022.

Note 7 — Coronavirus (COVID-19) pandemic

The COVID-19 disease has resulted in significant disruptions to global business activity. A widespread health crisis
such as a global pandemic could cause substantial market volatility, exchange-trading suspensions, and closures,
which may lead to less liquidity in certain instruments, industries, sectors or the markets generally, and may
ultimately affect fund performance.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of John Hancock Tax-Advantaged Global Shareholder
Yield Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the fund’s investments, of John
Hancock Tax-Advantaged Global Shareholder Yield Fund (the �Fund�) as of October 31, 2022, the related
statement of operations for the year ended October 31, 2022, the statements of changes in net assets for each of
the two years in the period ended October 31, 2022, including the related notes, and the financial highlights for
each of the five years in the period ended October 31, 2022 (collectively referred to as the “financial statements”).
In our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as
of October 31, 2022, the results of its operations for the year then ended, the changes in its net assets for each of
the two years in the period ended October 31, 2022 and the financial highlights for each of the five years in the
period ended October 31, 2022 in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an
opinion on the Fund’s financial statements based on our audits. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. Our procedures included
confirmation of securities owned as of October 31, 2022 by correspondence with the custodian and transfer
agent. We believe that our audits provide a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers LLP

Boston, Massachusetts

December 14, 2022

We have served as the auditor of one or more investment companies in the John Hancock group of funds since
1988.
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(Unaudited)

For federal income tax purposes, the following information is furnished with respect to the distributions of the
fund, if any, paid during its taxable year ended October 31, 2022.

The fund reports the maximum amount allowable of its net taxable income as eligible for the corporate
dividends-received deduction.

The fund reports the maximum amount allowable of its net taxable income as qualified dividend income as
provided in the Jobs and Growth Tax Relief Reconciliation Act of 2003.

The fund reports the maximum amount allowable as Section 163(j) Interest Dividends.

The fund reports the maximum amount allowable of its Section 199A dividends as defined in Proposed Treasury
Regulation §1.199A-3(d).

Eligible shareholders will be mailed a 2022 Form 1099-DIV in early 2023. This will reflect the tax character of all
distributions paid in calendar year 2022.

Please consult a tax advisor regarding the tax consequences of your investment in the fund.

Tax information
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Investment objective, principal investment strategies, and principal risks

Unaudited

Investment Objectives

The Fund’s investment objective is to provide total return consisting of a high level of current income and gains
and long term capital appreciation. In pursuing its investment objective of total return, the Fund will seek to
emphasize high current income. In pursuing its investment objective, the Fund seeks to achieve favorable after-tax
returns for its shareholders by seeking to minimize the U.S. federal income tax consequences on income and gains
generated by the Fund.

Principal Investment Strategies

Under normal market conditions, the Fund invests at least 80% of its total assets in a diversified portfolio of
dividend-paying securities of issuers located throughout the world. This policy is subject to the requirement that
the manager believes at the time of investment that such securities are eligible to pay tax-advantaged dividends.
This is a non-fundamental policy and may be changed by the Board of Trustees of the fund provided that
shareholders are provided with at least 60 days prior written notice of any change as required by the rules under
the 1940 Act. The Fund seeks to produce superior, risk-adjusted returns by using a disciplined, proprietary
investment approach that is focused on identifying companies with strong free cash flow and that use their free
cash flow to seek to maximize “shareholder yield” through dividend payments, stock repurchases and debt
reduction. By assembling a diversified portfolio of securities which, in the aggregate, possess positive growth of
free cash flow, high cash dividend yields, share buyback programs and net debt reductions, the Fund seeks to
provide shareholders an attractive total return with less volatility than the global equity market as a whole. “Free
cash flow” is the cash available for distribution to investors after all planned capital investment and taxes. The
Advisor believes that free cash flow is important because it allows a company to pursue opportunities that
enhance shareholder value.

The relative portions of the Fund’s portfolio invested in securities of U.S. and non-U.S. issuers are expected to vary
over time. Under normal market conditions, the Fund invests at least 40% of its total assets in securities of
non-U.S. issuers, unless the manager deems market conditions and/or company valuations to be less favorable to
non-U.S. issuers, in which case, the fund will invest at least 30% of its net assets in non-U.S. issuers. The Fund may
invest up to 20% of its total assets in securities issued by companies located in emerging markets when Epoch,
the Fund’s subadvisor, believes such companies offer attractive opportunities. The Fund may not invest more than
25% of its total assets in the securities of issuers in any single industry or group of related industries. The Fund
may trade securities actively and may engage in short-term trading strategies. The Fund may invest up to 15% of
its net assets in illiquid securities.

The Fund invests in global equity securities across a broad range of market capitalizations. The Fund generally
invests in companies with a market capitalization (i.e., total market value of a company’s shares) of $500 million
or greater at the time of purchase. The equity securities Epoch finds attractive generally have valuations lower than
Epoch’s estimate of their fundamental value, as reflected in price-to-cash flow, price-to-book ratios or other stock
valuation measures. In selecting securities for the Fund’s portfolio, Epoch focuses on dividend-paying common
stocks and to a lesser extent preferred securities that produce an attractive level of tax-advantaged income. There
can be no assurance as to the portion of the fund’s dividends that will be tax-advantaged. The Fund may seek
to enhance the level of dividend income it receives by engaging in dividend capture trading.

The Fund may invest in securities of other open- and closed-end investment companies, including exchange traded
funds, to the extent that such investments are consistent with the Fund’s investment objective and policies and
permissible under the 1940 Act. The Fund may lend its portfolio securities and invest in debt securities, including
below investment-grade debt securities (also known as “junk bonds”).
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The Advisor may also take into consideration environmental, social, and/or governance (“ESG”) factors, alongside
other relevant factors, as part of its investment selection process. The ESG characteristics utilized in the fund’s
investment process may change over time and one or more characteristics may not be relevant with respect to all
issuers that are eligible fund investments.

Principal Risks

As is the case with all exchange-listed closed-end funds, shares of this fund may trade at a discount or a premium
to the fund’s net asset value (NAV). An investment in the fund is subject to investment and market risks, including
the possible loss of the entire principal invested.

The fund’s main risks are listed below in alphabetical order, not in order of importance.

Changing distribution level & return of capital risk. There is no guarantee prior distribution levels will be
maintained, and distributions may include a substantial tax return of capital. A return of capital is the return of all
or a portion of a shareholder’s investment in the fund. For the fiscal year ended October 31, 2022, the fund’s
aggregate distributions included a tax return of capital of $0.35 per share, or 54.03% of aggregate distributions,
which may increase the potential tax gain or decrease the potential tax loss of a subsequent sale of shares of the
fund.

Credit and counterparty risk. The issuer or guarantor of a fixed-income security, the counterparty to an
over-the-counter derivatives contract, or a borrower of fund securities may not make timely payments or otherwise
honor its obligations. A downgrade or default affecting any of the fund’s securities could affect the fund’s
performance.

Cybersecurity and operational risk. Cybersecurity breaches may allow an unauthorized party to gain access
to fund assets, customer data, or proprietary information, or cause a fund or its service providers to suffer data
corruption or lose operational functionality. Similar incidents affecting issuers of a fund’s securities may negatively
impact performance. Operational risk may arise from human error, error by third parties, communication errors, or
technology failures, among other causes.

Economic and market events risk. Events in the U.S. and global financial markets, including actions taken by
the U.S. Federal Reserve or foreign central banks to stimulate or stabilize economic growth, may at times result in
unusually high market volatility, which could negatively impact performance. Reduced liquidity in credit and
fixed-income markets could adversely affect issuers worldwide. Financial institutions could suffer losses as interest
rates rise or economic conditions deteriorate.

As a result of continued political tensions and armed conflicts, including the Russian invasion of Ukraine
commencing in February of 2022, the extent and ultimate result of which are unknown at this time, the
United States and the European Union, along with the regulatory bodies of a number of countries, have imposed
economic sanctions on certain Russian corporate entities and individuals, and certain sectors of Russia’s economy,
which may result in, among other things, the continued devaluation of Russian currency, a downgrade in the
country’s credit rating, and/or a decline in the value and liquidity of Russian securities, property or interests. These
sanctions could also result in the immediate freeze of Russian securities and/or funds invested in prohibited assets,
impairing the ability of a fund to buy, sell, receive or deliver those securities and/or assets. Economic sanctions and
other actions against Russian institutions, companies, and individuals resulting from the ongoing conflict may also
have a substantial negative impact on other economies and securities markets both regionally and globally, as well
as on companies with operations in the conflict region, the extent to which is unknown at this time.

A widespread health crisis such as a global pandemic could cause substantial market volatility, exchange trading
suspensions and closures, and affect fund performance. For example, the coronavirus disease (COVID-19) has
resulted and may continue to result in significant disruptions to global business activity and market volatility due
to disruptions in market access, resource availability, facilities operations, imposition of tariffs, export controls and
supply chain disruption, among others. The impact of a health crisis and other epidemics and pandemics that may
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arise in the future, could affect the global economy in ways that cannot necessarily be foreseen at the present
time. A health crisis may exacerbate other preexisting political, social, and economic risks. Any such impact could
adversely affect the fund’s performance, resulting in losses to your investment.

Equity securities risk. The price of equity securities may decline due to changes in a company’s financial
condition or overall market conditions. Securities the manager believes are undervalued may never realize their full
potential value, and in certain markets value stocks may underperform the market as a whole.

ESG integration risk. The manager considers ESG factors that it deems relevant or additive, along with other
material factors and analysis, when managing the fund. The portion of the fund’s investments for which the
manager considers these ESG factors may vary, and could increase or decrease over time. In certain situations, the
extent to which these ESG factors may be applied according to the manager’s integrated investment process may
not include U.S. Treasuries, government securities, or other asset classes. ESG factors may include, but are not
limited to, matters regarding board diversity, climate change policies, and supply chain and human rights policies.
Incorporating ESG criteria and investing in instruments that have certain ESG characteristics, as determined by the
manager, carries the risk that the fund may perform differently, including underperforming funds that do not utilize
ESG criteria or funds that utilize different ESG criteria. Integration of ESG factors into the fund’s investment
process may result in a manager making different investments for the fund than for a fund with a similar
investment universe and/or investment style that does not incorporate such considerations in its investment
strategy or processes, and the fund’s investment performance may be affected. Because ESG factors are one of
many considerations for the fund, the manager may nonetheless include companies with low ESG scores or
exclude companies with high ESG scores in the fund’s investments.

Exchange-traded funds (ETFs) risk. The risks of owning shares of an ETF include the risks of owning the
underlying securities the ETF holds. Lack of liquidity in an ETF could result in the ETF being more volatile than its
underlying securities. An ETF’s shares could trade at a significant premium or discount to its NAV. A fund bears ETF
fees and expenses indirectly.

Fixed-income securities risk. A rise in interest rates typically causes bond prices to fall. The longer the average
maturity or duration of the bonds held by a fund, the more sensitive it will likely be to interest-rate fluctuations. An
issuer may not make all interest payment or repay all or any of the principal borrowed. Changes in a security’s
credit qualify may adversely affect fund performance. Additionally, the value of inflation-indexed securities is
subject to the effects of changes in market interest rates caused by factors other than inflation (“real interest
rates”). Generally, when real interest rates rise, the value of inflation-indexed securities will fall and the fund’s
value may decline as a result of this exposure to these securities.

Foreign securities risk. Less information may be publicly available regarding foreign issuers, including foreign
government issuers. Foreign securities may be subject to foreign taxes and may be more volatile than U.S.
securities. Currency fluctuations and political and economic developments may adversely impact the value of
foreign securities. The risks of investing in foreign securities are magnified in emerging markets. If applicable,
depositary receipts are subject to most of the risks associated with investing in foreign securities directly because
the value of a depositary receipt is dependent upon the market price of the underlying foreign equity security.
Depositary receipts are also subject to liquidity risk.

High portfolio turnover risk. Trading securities actively and frequently can increase transaction costs (thus
lowering performance) and taxable distributions.

Illiquid and restricted securities risk. Illiquid and restricted securities may be difficult to value and may
involve greater risks than liquid securities. Illiquidity may have an adverse impact on a particular security’s market
price and the fund’s ability to sell the security.
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Investment company securities risk. The fund may invest in securities of other investment companies. Fund
shareholders indirectly bear their proportionate share of the expenses of each such investment company. The total
return on such investments will be reduced by the operating expenses and fees of such other investment
companies, including advisory fees.

Large company risk. Larger companies may grow more slowly than smaller companies or be slower to respond
to business developments. Large-capitalization securities may underperform the market as a whole.

Liquidity risk. The extent (if at all) to which a security may be sold or a derivative position closed without
negatively impacting its market value may be impaired by reduced market activity or participation, legal
restrictions, or other economic and market impediments. Widespread selling of fixed-income securities to satisfy
redemptions during periods of reduced demand may adversely impact the price or salability of such securities.

Lower-rated and high-yield fixed-income securities risk. Lower-rated and high-yield fixed-income
securities (junk bonds) are subject to greater credit quality risk, risk of default, and price volatility than
higher-rated fixed-income securities, may be considered speculative, and can be difficult to resell.

Preferred and convertible securities risk. Preferred stock dividends are payable only if declared by the
issuer’s board. Preferred stock may be subject to redemption provisions. The market values of convertible securities
tend to fall as interest rates rise and rise as interest rates fall. Convertible preferred stock’s value can depend
heavily upon the underlying common stock’s value.

Small and mid-sized company risk. Small and mid-sized companies are generally less established and may be
more volatile than larger companies. Small and/or mid-capitalization securities may underperform the market as a
whole.
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ADDITIONAL INFORMATION

Unaudited

The fund is a diversified, closed-end management investment company, common shares of which were initially
offered to the public in 2007.

Dividends and distributions
During the year ended October 31, 2022, distributions from net investment income totaling $0.2942 per share
and tax return of capital totalling $0.3458 per share were paid to shareholders. The dates of payments and the
amounts per share were as follows:

Payment Date Income Distributions

December 31, 2021 $ 0.1600
March 31, 2022 0.1600
June 30, 2022 0.1600
September 30, 2022 0.1600
Total $0.6400

Dividend reinvestment plan
The fund’s Dividend Reinvestment Plan (the Plan) provides that distributions of dividends and capital gains are
automatically reinvested in common shares of the fund by Computershare Trust Company, N.A. (the Plan Agent).
Every shareholder holding at least one full share of the fund is entitled to participate in the Plan. In addition, every
shareholder who became a shareholder of the fund after June 30, 2011, and holds at least one full share of the
fund will be automatically enrolled in the Plan. Shareholders may withdraw from the Plan at any time and
shareholders who do not participate in the Plan will receive all distributions in cash.

If the fund declares a dividend or distribution payable either in cash or in common shares of the fund and the
market price of shares on the payment date for the distribution or dividend equals or exceeds the fund’s net asset
value per share (NAV), the fund will issue common shares to participants at a value equal to the higher of NAV or
95% of the market price. The number of additional shares to be credited to each participant’s account will be
determined by dividing the dollar amount of the distribution or dividend by the higher of NAV or 95% of the
market price. If the market price is lower than NAV, or if dividends or distributions are payable only in cash, then
participants will receive shares purchased by the Plan Agent on participants’ behalf on the NYSE or otherwise on
the open market. If the market price exceeds NAV before the Plan Agent has completed its purchases, the average
per share purchase price may exceed NAV, resulting in fewer shares being acquired than if the fund had issued
new shares.

There are no brokerage charges with respect to common shares issued directly by the fund. However, whenever
shares are purchased or sold on the NYSE or otherwise on the open market, each participant will pay a pro rata
portion of brokerage trading fees, currently $0.05 per share purchased or sold. Brokerage trading fees will be
deducted from amounts to be invested.

The reinvestment of dividends and net capital gains distributions does not relieve participants of any income tax
that may be payable on such dividends or distributions.

Shareholders participating in the Plan may buy additional shares of the fund through the Plan at any time in
amounts of at least $50 per investment, up to a maximum of $10,000, with a total calendar year limit of
$100,000. Shareholders will be charged a $5 transaction fee plus $0.05 per share brokerage trading fee for each
order. Purchases of additional shares of the fund will be made on the open market. Shareholders who elect to
utilize monthly electronic fund transfers to buy additional shares of the fund will be charged a $2 transaction fee
plus $0.05 per share brokerage trading fee for each automatic purchase. Shareholders can also sell fund shares
held in the Plan account at any time by contacting the Plan Agent by telephone, in writing or by visiting the Plan

ANNUAL REPORT | JOHN HANCOCKTAX-ADVANTAGED GLOBAL SHAREHOLDERYIELD FUND 27



Agent’s website at www.computershare.com/investor. The Plan Agent will mail a check (less applicable brokerage
trading fees) on settlement date. Pursuant to regulatory changes, effective September 5, 2017, the settlement date
is changed from three business days after the shares have been sold to two business days after the shares have
been sold. If shareholders choose to sell shares through their stockbroker, they will need to request that the Plan
Agent electronically transfer those shares to their stockbroker through the Direct Registration System.

Shareholders participating in the Plan may withdraw from the Plan at any time by contacting the Plan Agent by
telephone, in writing or by visiting the Plan Agent’s website at www.computershare.com/investor. Such
termination will be effective immediately if the notice is received by the Plan Agent prior to any dividend or
distribution record date; otherwise, such termination will be effective on the first trading day after the payment
date for such dividend or distribution, with respect to any subsequent dividend or distribution. If shareholders
withdraw from the Plan, their shares will be credited to their account; or, if they wish, the Plan Agent will sell their
full and fractional shares and send the shareholders the proceeds, less a transaction fee of $5 and less brokerage
trading fees of $0.05 per share. If a shareholder does not maintain at least one whole share of common stock in
the Plan account, the Plan Agent may terminate such shareholder’s participation in the Plan after written notice.
Upon termination, shareholders will be sent a check for the cash value of any fractional share in the Plan account,
less any applicable broker commissions and taxes.

Shareholders who hold at least one full share of the fund may join the Plan by notifying the Plan Agent by
telephone, in writing or by visiting the Plan Agent’s website at www.computershare.com/investor. If received in
proper form by the Plan Agent before the record date of a dividend, the election will be effective with respect to
all dividends paid after such record date. If shareholders wish to participate in the Plan and their shares are held in
the name of a brokerage firm, bank or other nominee, shareholders should contact their nominee to see if it will
participate in the Plan. If shareholders wish to participate in the Plan, but their brokerage firm, bank or other
nominee is unable to participate on their behalf, they will need to request that their shares be re-registered in their
own name, or they will not be able to participate. The Plan Agent will administer the Plan on the basis of the
number of shares certified from time to time by shareholders as representing the total amount registered in their
name and held for their account by their nominee.

Experience under the Plan may indicate that changes are desirable. Accordingly, the fund and the Plan Agent
reserve the right to amend or terminate the Plan. Participants generally will receive written notice at least 90 days
before the effective date of any amendment. In the case of termination, participants will receive written notice at
least 90 days before the record date for the payment of any dividend or distribution by the fund.

All correspondence or requests for additional information about the Plan should be directed to Computershare
Trust Company, N.A., at the address stated below, or by calling 800-852-0218, 201-680-6578 (For International
Telephone Inquiries) and 800-952-9245 (For the Hearing Impaired (TDD)).

Summary of fund expenses
The following information is presented in conformance with annual reporting requirements for funds that have
filed a registration statement pursuant to General Instruction A.2 of Short Form N-2. The purpose of the table
below is to help you understand all fees and expenses that you, as a common shareholder, would bear directly or
indirectly. In accordance with SEC requirements, the table below shows the fund’s expenses as a percentage of its
average net assets as of October 31, 2022, and not as a percentage of total assets. By showing expenses as a
percentage of average net assets, expenses are not expressed as a percentage of all of the assets in which the
fund invests. The offering costs to be paid or reimbursed by the fund are not included in the annual expenses table
below. However, these expenses will be borne by common shareholders and may result in a reduction in the NAV
of the common shares. The table and example are based on the fund’s capital structure as of October 31, 2022.

Shareholder Transaction Expenses
Sales load (as a percentage of offering price) —%
Offering expenses (as a percentage of offering price) —%
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Dividend Reinvestment Plan fees None
Annual Expenses (Percentage of Net Assets Attributable to Common Shares)
Management fees 0.90%
Interest payments on borrowed funds —%
Other expenses 0.48%
Total Annual Operating Expenses 1.38%
Contractual Expense Reimbursement (0.01)%
Total Annual Fund Operating Expenses After Expense Reimbursements 1.37%

Example

The following example illustrates the expenses that Common Shareholders would pay on a $1,000 investment in
common shares, assuming (i) total annual expenses set forth above, including any reimbursements through their
current expiration date; ; (ii) (a 5% annual return; and (iii) all distributions are reinvested at NAV:

1 Year 3 Years 5 Years 10 Years

Total Expenses $14 $44 $75 $166

The above table and example and the assumption in the example of a 5% annual return are required by
regulations of the SEC that are applicable to all investment companies; the assumed 5% annual return is not a
prediction of, and does not represent, the projected or actual performance of the fund’s common shares. For more
complete descriptions of certain of the fund’s costs and expenses, see “Management of the Fund” in the fund’s
prospectus. In addition, while the example assumes reinvestment of all dividends and distributions at NAV,
participants in the Fund’s dividend reinvestment plan may receive Common Shares purchased or issued at a price
or value different from NAV. See “Distribution Policy” and “Dividend Reinvestment Plan” in the fund’s prospectus.

The example should not be considered a representation of past or future expenses, and the fund’s actual expenses
may be greater or less than those shown. Moreover, the fund’s actual rate of return may be greater or less than
the hypothetical 5% return shown in the example.

Market and Net Asset Value Information
The following table, presented in conformance with annual reporting requirements for funds that have filed a
registration statement pursuant to General Instruction A.2 of Short Form N-2, sets forth, for each of the periods
indicated, the high and low closing market prices of the fund’s Common Shares on the NYSE, the high and low
NAV per common share and the high and low premium/discount to NAV per common share. See Note 2,
Investment Valuation and Fair Value Measurements in the Notes to Financial Statements for information as to how
the Fund’s NAV is determined.

The fund’s currently outstanding Common Shares are listed on the New York Stock Exchange (“NYSE”) under the
symbol HTY and commenced trading on the NYSE in 1994.

The fund’s common shares have traded both at a premium and at a discount to its net asset value (“NAV”). The
fund cannot predict whether its shares will trade in the future at a premium or discount to NAV. The provisions of
the 1940 Act generally require that the public offering price of common shares (less any underwriting commissions
and discounts) must equal or exceed the NAV per share of a company’s common stock (calculated within 48 hours
of pricing). The fund’s issuance of common shares may have an adverse effect on prices in the secondary market
for common shares by increasing the number of common shares available, which may put downward pressure on
the market price for common shares. Shares of common stock of closed-end investment companies frequently
trade at a discount from NAV. See “Risk Factors—General Risks—Market Discount Risk” and “—Secondary
Market for the Common Shares” in the within the fund’s prospectus.
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The following table sets forth for each of the periods indicated the high and low closing market prices for common
shares on the NYSE, and the corresponding NAV per share and the premium or discount to NAV per share at
which the fund’s common shares were trading as of such date. NAV is determined once daily as of the close of
regular trading of the NYSE (typically 4:00 P.M., Eastern Time). See “Determination of Net Asset Value” within the
fund’s prospectus for information as to the determination of the fund’s NAV.

Market Price

NAV per Share on
Data of Market Price

High and Low

Premium/(Discount) on
Date of Market Price

High and Low

Fiscal Quarter Ended High Low High Low High Low

January 31, 2021 $5.80 $4.85 $6.54 $5.88 -11.31% -17.52%
April 30, 2021 $6.45 $5.60 $6.70 $6.38 -3.73% -12.23%
July 31, 2021 $6.99 $6.32 $6.66 $6.76 4.95% -6.51%
October 31, 2021 $6.97 $6.37 $6.68 $6.47 4.34% -1.55%
January 31, 2022 $6.74 $6.11 $6.60 $6.32 2.12% -3.32%
April 30, 2022 $6.85 $6.05 $6.40 $6.06 7.03% -0.17%
July 31, 2022 $6.21 $5.05 $6.27 $5.49 -0.96% -8.01%
October 31, 2022 $5.54 $4.36 $5.91 $4.95 -6.26% -11.92%

The last reported sale price, NAV per share and percentage discount to NAV per share of the common shares as of
October 31, 2022 were $4.71, $5.31 and (11.30)%, respectively. As of October 31, 2022, the fund had
10,921,751 common shares outstanding and net assets of the fund were $57,967,637.

The fund does not believe that there are any material unresolved written comments, received 180 days or more
before October 31, 2022, from the Staff of the SEC regarding any of the fund’s periodic or current reports under
the Securities Exchange Act or the 1940 Act, or its registration statement.

Shareholder communication and assistance
If you have any questions concerning the fund, we will be pleased to assist you. If you hold shares in your own
name and not with a brokerage firm, please address all notices, correspondence, questions or other
communications regarding the fund to the transfer agent at:

Regular Mail:
Computershare
P.O. Box 43006
Providence, RI 02940-3078

Registered or Overnight Mail:
Computershare
150 Royall Street, Suite 101
Canton, MA 02021

If your shares are held with a brokerage firm, you should contact that firm, bank or other nominee for assistance.
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EVALUATION OF ADVISORY AND SUBADVISORY AGREEMENTS BY THE BOARD OF
TRUSTEES

This section describes the evaluation by the Board of Trustees (the Board) of John Hancock Tax-Advantaged Global
Shareholder Yield Fund (the fund) of the Advisory Agreement (the Advisory Agreement) with John Hancock
Investment Management LLC (the Advisor) and the Subadvisory Agreement (the Subadvisory Agreement) with
Epoch Investment Partners, Inc. (the Subadvisor). The Advisory Agreement and Subadvisory Agreement are
collectively referred to as the Agreements. Prior to the June 21-23 2022 videoconference1 meeting at which the
Agreements were approved, the Board also discussed and considered information regarding the proposed
continuation of the Agreements at the videoconference meeting held on May 24-25, 2022. The Trustees who are
not “interested persons” of the Trust as defined by the Investment Company Act of 1940, as amended (the 1940
Act) (the Independent Trustees) also met separately to evaluate and discuss the information presented, including
with counsel to the Independent Trustees and a third-party consulting firm.

Approval of Advisory and Subadvisory Agreements

At videoconference meetings held on June 21-23, 2022, the Board, including the Trustees who are not parties to
any Agreement or considered to be interested persons of the fund under the 1940 Act, reapproved for an annual
period the continuation of the Advisory Agreement between the fund and the Advisor and the Subadvisory
Agreement between the Advisor and the Subadvisor with respect to the fund.

In considering the Advisory Agreement and the Subadvisory Agreement, the Board received in advance of the
meetings a variety of materials relating to the fund, the Advisor and the Subadvisor, including comparative
performance, fee and expense information for a peer group of similar funds prepared by an independent
third-party provider of fund data, performance information for an applicable benchmark index; and other pertinent
information, such as the market premium and discount information, and, with respect to the Subadvisor,
comparative performance information for comparably managed accounts, as applicable, and other information
provided by the Advisor and the Subadvisor regarding the nature, extent and quality of services provided by the
Advisor and the Subadvisor under their respective Agreements, as well as information regarding the Advisor’s
revenues and costs of providing services to the fund and any compensation paid to affiliates of the Advisor. At the
meetings at which the renewal of the Advisory Agreement and Subadvisory Agreement are considered, particular
focus is given to information concerning fund performance, comparability of fees and total expenses, and
profitability. However, the Board noted that the evaluation process with respect to the Advisor and the Subadvisor
is an ongoing one. In this regard, the Board also took into account discussions with management and information
provided to the Board (including its various committees) at prior meetings with respect to the services provided by
the Advisor and the Subadvisor to the fund, including quarterly performance reports prepared by management
containing reviews of investment results and prior presentations from the Subadvisor with respect to the fund. The
information received and considered by the Board in connection with the May and June meetings and throughout
the year was both written and oral. The Board also considered the nature, quality, and extent of non-advisory
services, if any, to be provided to the fund by the Advisor’s affiliates, including distribution services. The Board
considered the Advisory Agreement and the Subadvisory Agreement separately in the course of its review. In doing
so, the Board noted the respective roles of the Advisor and Subadvisor in providing services to the fund.

1On June 19, 2020, as a result of health and safety measures put in place to combat the global COVID-19
pandemic, the Securities and Exchange Commission issued an exemptive order (the “Order”) pursuant to Sections
6(c) and 38(a) of the Investment Company Act of 1940, as amended (the “1940 Act”), that temporarily exempts
registered investment management companies from the in-person voting requirements under the 1940 Act,
subject to certain requirements, including that votes taken pursuant to the Order are ratified at the next in-person
meeting. The Board determined that reliance on the Order was necessary or appropriate due to the circumstances
related to current or potential effects of COVID-19 and therefore, the Board’s May and June meetings were held
via videoconference in reliance on the Order. This exemptive order supersedes, in part, a similar earlier exemptive
order issued by the SEC.
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Throughout the process, the Board asked questions of and requested additional information from management.
The Board is assisted by counsel for the fund and the Independent Trustees are also separately assisted by
independent legal counsel throughout the process. The Independent Trustees also received a memorandum from
their independent legal counsel discussing the legal standards for their consideration of the proposed continuation
of the Agreements and discussed the proposed continuation of the Agreements in private sessions with their
independent legal counsel at which no representatives of management were present.

Approval of Advisory Agreement

In approving the Advisory Agreement with respect to the fund, the Board, including the Independent Trustees,
considered a variety of factors, including those discussed below. The Board also considered other factors (including
conditions and trends prevailing generally in the economy, the securities markets, and the industry) and did not
treat any single factor as determinative, and each Trustee may have attributed different weights to different
factors. The Board’s conclusions may be based in part on its consideration of the advisory and subadvisory
arrangements in prior years and on the Board’s ongoing regular review of fund performance and operations
throughout the year.

Nature, extent, and quality of services. Among the information received by the Board from the Advisor relating to
the nature, extent, and quality of services provided to the fund, the Board reviewed information provided by the
Advisor relating to its operations and personnel, descriptions of its organizational and management structure, and
information regarding the Advisor’s compliance and regulatory history, including its Form ADV. The Board also
noted that on a regular basis it receives and reviews information from the fund’s Chief Compliance Officer (CCO)
regarding the fund’s compliance policies and procedures established pursuant to Rule 38a-1 under the 1940 Act.
The Board observed that the scope of services provided by the Advisor, and of the undertakings required of the
Advisor in connection with those services, including maintaining and monitoring its own and the fund’s
compliance programs, risk management programs, liquidity management programs and cybersecurity programs,
had expanded over time as a result of regulatory, market and other developments. The Board considered that the
Advisor is responsible for the management of the day-to-day operations of the fund, including, but not limited to,
general supervision of and coordination of the services provided by the Subadvisor, and is also responsible for
monitoring and reviewing the activities of the Subadvisor and other third-party service providers. The Board also
considered the significant risks assumed by the Advisor in connection with the services provided to the fund
including entrepreneurial risk in sponsoring new funds and ongoing risks including investment, operational,
enterprise, litigation, regulatory and compliance risks with respect to all funds.

The Board also considered the differences between the Advisor’s services to the fund and the services it provides
to other clients that are not closed-end funds, including, for example, the differences in services related to the
regulatory and legal obligations of closed-end funds.

In considering the nature, extent, and quality of the services provided by the Advisor, the Trustees also took into
account their knowledge of the Advisor’s management and the quality of the performance of the Advisor’s duties,
through Board meetings, discussions and reports during the preceding year and through each Trustee’s experience
as a Trustee of the fund and of the other funds in the John Hancock group of funds complex (the John Hancock
Fund Complex).

In the course of their deliberations regarding the Advisory Agreement, the Board considered, among other things:

(a) the skills and competency with which the Advisor has in the past managed the fund’s affairs and its
subadvisory relationship, the Advisor’s oversight and monitoring of the Subadvisor’s investment
performance and compliance programs, such as the Subadvisor’s compliance with fund policies and
objectives, review of brokerage matters, including with respect to trade allocation and best execution
and the Advisor’s timeliness in responding to performance issues;

(b) the background, qualifications and skills of the Advisor’s personnel;
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(c) the Advisor’s compliance policies and procedures and its responsiveness to regulatory changes and
fund industry developments;

(d) the Advisor’s administrative capabilities, including its ability to supervise the other service providers
for the fund, as well as the Advisor’s oversight of any securities lending activity, its monitoring of class
action litigation and collection of class action settlements on behalf of the fund, and bringing loss
recovery actions on behalf of the fund;

(e) the financial condition of the Advisor and whether it has the financial wherewithal to provide a high
level and quality of services to the fund;

(f) the Advisor’s initiatives intended to improve various aspects of the fund’s operations and investor
experience with the fund; and

(g) the Advisor’s reputation and experience in serving as an investment advisor to the Trust and the
benefit to shareholders of investing in funds that are part of a family of funds offering a variety of
investments.

The Board concluded that the Advisor may reasonably be expected to continue to provide a high quality of services
under the Advisory Agreement with respect to the fund.

Investment performance. In considering the fund’s performance, the Board noted that it reviews at its regularly
scheduled meetings information about the fund’s performance results. In connection with the consideration of the
Advisory Agreement, the Board:

(a) reviewed information prepared by management regarding the fund’s performance;

(b) considered the comparative performance of an applicable benchmark index;

(c) considered the performance of comparable funds, if any, as included in the report prepared by an
independent third-party provider of fund data;

(d) took into account the Advisor’s analysis of the fund’s performance; and

(e) considered the fund’s share performance and premium/discount information.

The Board noted that while it found the data provided by the independent third-party generally useful it
recognized its limitations, including in particular that the data may vary depending on the end date selected and
the results of the performance comparisons may vary depending on the selection of the peer group. The Board
noted that, based on its net asset value, the fund underperformed its benchmark index for the one-, three-, five-
and ten-year periods ended December 31, 2021. The Board also reviewed comparisons of the fund’s performance
to the peer group, but noted the limited size of the peer group. The Board took into account management’s
discussion of the factors that contributed to the fund’s performance to the benchmark index for the one-, three-,
five-, and ten-year periods including the impact of past and current market conditions on the fund’s strategy and
management’s outlook for the fund. The Board concluded that the fund’s performance is being monitored and
reasonably addressed, where appropriate. The Board noted that the fund’s longer term performance in part reflects
that of a previous subadvisor and that the fund’s investment strategy was changed in August 2021.

Fees and expenses. The Board reviewed comparative information prepared by an independent third-party provider
of fund data, including, among other data, the fund’s contractual and net management fees (and subadvisory fees,
to the extent available) and total expenses as compared to similarly situated investment companies deemed to be
comparable to the fund in light of the nature, extent and quality of the management and advisory and subadvisory
services provided by the Advisor and the Subadvisor. The Board considered the fund’s ranking within a smaller
group of peer funds chosen by the independent third-party provider, as well as the fund’s ranking within a broader
group of funds. In comparing the fund’s contractual and net management fees to those of comparable funds, the
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Board noted that such fees include both advisory and administrative costs. The Board noted that net management
fees for the fund are lower than the peer group median and net total expenses for the fund are higher than the
peer group median.

The Board took into account management’s discussion of the fund’s expenses. The Board took into account
management’s discussion with respect to the overall management fee and the fees of the Subadvisor, including
the amount of the advisory fee retained by the Advisor after payment of the subadvisory fees, in each case in light
of the services rendered for those amounts and the risks undertaken by the Advisor. The Board also noted that the
Advisor pays the subadvisory fees and that such fees are negotiated at arm’s length with respect to the
Subadvisor. In addition, the Board took into account that management had agreed to implement an overall fee
waiver across the complex, including the fund, which is discussed further below. The Board reviewed information
provided by the Advisor concerning the investment advisory fee charged by the Advisor or one of its advisory
affiliates to other clients (including other funds in the John Hancock Fund Complex) having similar investment
mandates, if any. The Board considered any differences between the Advisor’s and Subadvisor’s services to the
fund and the services they provide to other comparable clients or funds. The Board concluded that the advisory fee
paid with respect to the fund is reasonable in light of the nature, extent and quality of the services provided to the
fund under the Advisory Agreement.

Profitability/Fall out benefits. In considering the costs of the services to be provided and the profits to be realized
by the Advisor and its affiliates from the Advisor’s relationship with the fund, the Board:

(a) reviewed financial information of the Advisor;

(b) reviewed and considered information presented by the Advisor regarding the net profitability to the
Advisor and its affiliates with respect to the fund;

(c) received and reviewed profitability information with respect to the John Hancock Fund Complex as a
whole and with respect to the fund;

(d) received information with respect to the Advisor’s allocation methodologies used in preparing the
profitability data and considered that the Advisor hired an independent third-party consultant to
provide an analysis of the Advisor’s allocation methodologies;

(e) considered that the Advisor also provides administrative services to the fund on a cost basis pursuant
to an administrative services agreement;

(f) noted that the Advisor also derives reputational and other indirect benefits from providing advisory
services to the fund;

(g) noted that the subadvisory fees for the fund are paid by the Advisor, and are negotiated at arm’s
length;

(h) considered the Advisor’s ongoing costs and expenditures necessary to improve services, meet new
regulatory and compliance requirements, and adapt to other challenges impacting the fund industry;
and

(i) considered that the Advisor should be entitled to earn a reasonable level of profits in exchange for
the level of services it provides to the fund and the risks that it assumes as Advisor, including
entrepreneurial, operational, reputational, litigation and regulatory risk.

Based upon its review, the Board concluded that the level of profitability, if any, of the Advisor and its affiliates
from their relationship with the fund was reasonable and not excessive.
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Economies of scale. In considering the extent to which the fund may realize any economies of scale and whether
fee levels reflect these economies of scale for the benefit of the fund shareholders, the Board noted that the fund
has a limited ability to increase its assets as a closed-end fund. The Board took into account management’s
discussions of the current advisory fee structure, and, as noted above, the services the Advisor provides in
performing its functions under the Advisory Agreement and in supervising the Subadvisor.

The Board also considered potential economies of scale that may be realized by the fund as part of the John
Hancock Fund Complex. Among them, the Board noted that the Advisor has contractually agreed to waive a
portion of its management fee and/or reimburse expenses for certain funds of the John Hancock Fund Complex,
including the fund (the participating portfolios). This waiver is based upon aggregate net assets of all the
participating portfolios. The amount of the reimbursement is calculated daily and allocated among all the
participating portfolios in proportion to the daily net assets of each fund. The Board also considered the Advisor’s
overall operations and its ongoing investment in its business in order to expand the scale of, and improve the
quality of, its operations that benefit the fund. The Board determined that the management fee structure for the
fund was reasonable.

Approval of Subadvisory Agreement

In making its determination with respect to approval of the Subadvisory Agreement, the Board reviewed:

(1) information relating to the Subadvisor’s business, including current subadvisory services to the fund
(and other funds in the John Hancock Fund Complex);

(2) the historical and current performance of the fund and comparative performance information relating
to an applicable benchmark index and comparable funds;

(3) the subadvisory fees for the fund and to the extent available, comparable fee information prepared by
an independent third party provider of fund data; and

(4) information relating to the nature and scope of any material relationships and their significance to
the fund’s Advisor and the Subadvisor.

Nature, extent, and quality of services. With respect to the services provided by the Subadvisor, the Board received
information provided to the Board by the Subadvisor, including the Subadvisor’s Form ADV, as well as took into
account information presented throughout the past year. The Board considered the Subadvisor’s current level of
staffing and its overall resources, as well as received information relating to the Subadvisor’s compensation
program. The Board reviewed the Subadvisor’s history and investment experience, as well as information regarding
the qualifications, background, and responsibilities of the Subadvisor’s investment and compliance personnel who
provide services to the fund. The Board also considered, among other things, the Subadvisor’s compliance program
and any disciplinary history. The Board also considered the Subadvisor’s risk assessment and monitoring process.
The Board reviewed the Subadvisor’s regulatory history, including whether it was involved in any regulatory actions
or investigations as well as material litigation, and any settlements and amelioratory actions undertaken, as
appropriate. The Board noted that the Advisor conducts regular, periodic reviews of the Subadvisor and its
operations, including regarding investment processes and organizational and staffing matters. The Board also
noted that the fund’s CCO and his staff conduct regular, periodic compliance reviews with the Subadvisor and
present reports to the Independent Trustees regarding the same, which includes evaluating the regulatory
compliance systems of the Subadvisor and procedures reasonably designed to assure compliance with the federal
securities laws. The Board also took into account the financial condition of the Subadvisor.

The Board considered the Subadvisor’s investment process and philosophy. The Board took into account that the
Subadvisor’s responsibilities include the development and maintenance of an investment program for the fund
that is consistent with the fund’s investment objective, the selection of investment securities and the placement of
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orders for the purchase and sale of such securities, as well as the implementation of compliance controls related to
performance of these services. The Board also received information with respect to the Subadvisor’s brokerage
policies and practices, including with respect to best execution and soft dollars.

Subadvisor compensation. In considering the cost of services to be provided by the Subadvisor and the profitability
to the Subadvisor of its relationship with the fund, the Board noted that the fees under the Subadvisory
Agreement are paid by the Advisor and not the fund.The Board also relied on the ability of the Advisor to
negotiate the Subadvisory Agreement and the fees thereunder at arm’s length. As a result, the costs of the services
to be provided and the profits to be realized by the Subadvisor from its relationship with the fund were not a
material factor in the Board’s consideration of the Subadvisory Agreement.

The Board also received information regarding the nature and scope (including their significance to the Advisor
and its affiliates and the Subadvisor) of any material relationships with respect to the Subadvisor, which include
arrangements in which the Subadvisor or its affiliates provide advisory, distribution, or management services in
connection with financial products sponsored by the Advisor or its affiliates, and may include other registered
investment companies, a 529 education savings plan, managed separate accounts and exempt group annuity
contracts sold to qualified plans. The Board also received information and took into account any other potential
conflicts of interest the Advisor might have in connection with the Subadvisory Agreement.

In addition, the Board considered other potential indirect benefits that the Subadvisor and its affiliates may receive
from the Subadvisor’s relationship with the fund, such as the opportunity to provide advisory services to additional
funds in the John Hancock Fund Complex and reputational benefits.

Subadvisory fees. The Board considered that the fund pays an advisory fee to the Advisor and that, in turn, the
Advisor pays subadvisory fees to the Subadvisor. As noted above, the Board also considered the fund’s subadvisory
fees as compared to similarly situated investment companies deemed to be comparable to the fund as included in
the report prepared by the independent third party provider of fund data, to the extent available. The Board noted
that the limited size of the Lipper peer group was not sufficient for comparative purposes. The Board also took into
account the subadvisory fees paid by the Advisor to the Subadvisor with respect to the fund and compared them
to fees charged by the Subadvisor to manage other subadvised portfolios and portfolios not subject to regulation
under the 1940 Act, as applicable.

Subadvisor performance. As noted above, the Board considered the fund’s performance as compared to the fund’s
peer group median and the benchmark index and noted that the Board reviews information about the fund’s
performance results at its regularly scheduled meetings. The Board noted the Advisor’s expertise and resources in
monitoring the performance, investment style and risk-adjusted performance of the Subadvisor. The Board was
mindful of the Advisor’s focus on the Subadvisor’s performance. The Board also noted the Subadvisor’s long-term
performance record for similar accounts, as applicable.

The Board’s decision to approve the Subadvisory Agreement was based on a number of determinations, including
the following:

(1) the Subadvisor has extensive experience and demonstrated skills as a manager;

(2) the fund’s performance, based on net asset value, is being monitored and reasonably addressed,
where appropriate; and

(3) the subadvisory fees are reasonable in relation to the level and quality of services being provided
under the Subadvisory Agreement.

* * *
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Based on the Board’s evaluation of all factors that the Board deemed to be material, including those factors
described above, the Board, including the Independent Trustees, concluded that renewal of the Advisory
Agreement and the Subadvisory Agreement would be in the best interest of the fund and its shareholders.
Accordingly, the Board, and the Independent Trustees voting separately, approved the Advisory Agreement and
Subadvisory Agreement for an additional one-year period.
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This chart provides information about the Trustees and Officers who oversee your John Hancock fund. Officers
elected by the Trustees manage the day-to-day operations of the fund and execute policies formulated by the
Trustees.

Independent Trustees

Name, year of birth
Position(s) held with fund
Principal occupation(s) and other
directorships during past 5 years

Trustee
of the
Trust

since1

Number of John
Hancock funds

overseen by
Trustee

Hassell H. McClellan, Born: 1945 2012 183
Trustee and Chairperson of the Board
Director/Trustee, Virtus Funds (2008-2020); Director, The Barnes Group (2010-2021); Associate Professor, The
Wallace E. Carroll School of Management, Boston College (retired 2013). Trustee (since 2005) and Chairperson of
the Board (since 2017) of various trusts within the John Hancock Fund Complex.

James R. Boyle, Born: 1959 2015 183
Trustee
Foresters Financial, Chief Executive Officer (2018–2022) and board member (2017–2022). Manulife Financial and
John Hancock, more than 20 years, retiring in 2012 as Chief Executive Officer, John Hancock and Senior Executive
Vice President, Manulife Financial. Trustee of various trusts within the John Hancock Fund Complex (2005–2014
and since 2015).

Peter S. Burgess,2 Born: 1942 2012 183
Trustee
Consultant (financial, accounting, and auditing matters) (since 1999); Certified Public Accountant; Partner, Arthur
Andersen (independent public accounting firm) (prior to 1999); Director, Lincoln Educational Services Corporation
(2004-2021); Director, Symetra Financial Corporation (2010–2016); Director, PMA Capital Corporation
(2004–2010). Trustee of various trusts within the John Hancock Fund Complex (since 2005).

William H. Cunningham,2 Born: 1944 2007 183
Trustee
Professor, University of Texas, Austin, Texas (since 1971); former Chancellor, University of Texas System and former
President of the University of Texas, Austin, Texas; Director (since 2006), Lincoln National Corporation (insurance);
Director, Southwest Airlines (since 2000). Trustee of various trusts within the John Hancock Fund Complex (since
1986).

Noni L. Ellison,* Born: 1971 2022 183
Trustee
Senior Vice President, General Counsel & Corporate Secretary, Tractor Supply Company (rural lifestyle retailer)
(since 2021); General Counsel, Chief Compliance Officer & Corporate Secretary, Carestream Dental,
L.L.C.(2017–2021); Associate General Counsel & Assistant Corporate Secretary, W.W. Grainger, Inc. (global
industrial supplier) (2015–2017); Board Member, Goodwill of North Georgia, 2018 (FY2019)–2020 (FY2021);
Board Member, Howard University School of Law Board of Visitors (since 2021); Board Member, University of
Chicago Law School Board of Visitors (since 2016); Board member, Children’s Healthcare of Atlanta Foundation
Board (2021–present). Trustee of various trusts within the John Hancock Fund Complex (since 2022).

Grace K. Fey, Born: 1946 2012 183
Trustee
Chief Executive Officer, Grace Fey Advisors (since 2007); Director and Executive Vice President, Frontier Capital
Management Company (1988–2007); Director, Fiduciary Trust (since 2009). Trustee of various trusts within the
John Hancock Fund Complex (since 2008).

Trustees and Officers
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Independent Trustees (continued)

Name, year of birth
Position(s) held with fund
Principal occupation(s) and other
directorships during past 5 years

Trustee
of the
Trust

since1

Number of John
Hancock funds

overseen by
Trustee

Dean C. Garfield,* Born: 1968 2022 183
Trustee
Vice President, Netflix, Inc. (since 2019); President & Chief Executive Officer, Information Technology Industry
Council (2009–2019); NYU School of Law Board of Trustees (since 2021); Member, U.S. Department of
Transportation, Advisory Committee on Automation (since 2021); President of the United States Trade Advisory
Council (2010–2018); Board Member, College for Every Student (2017–2021); Board Member, The Seed School of
Washington, D.C. (2012–2017). Trustee of various trusts within the John Hancock Fund Complex (since 2022)

Deborah C. Jackson, Born: 1952 2008 183
Trustee
President, Cambridge College, Cambridge, Massachusetts (since 2011); Board of Directors, Amwell Corporation
(since 2020); Board of Directors, Massachusetts Women’s Forum (2018-2020); Board of Directors, National
Association of Corporate Directors/New England (2015-2020); Chief Executive Officer, American Red Cross of
Massachusetts Bay (2002–2011); Board of Directors of Eastern Bank Corporation (since 2001); Board of Directors
of Eastern Bank Charitable Foundation (since 2001); Board of Directors of Boston Stock Exchange (2002–2008);
Board of Directors of Harvard Pilgrim Healthcare (health benefits company) (2007–2011). Trustee of various trusts
within the John Hancock Fund Complex (since 2008).

Patricia Lizarraga,2,* Born: 1966 2022 183
Trustee
Founder, Chief Executive Officer, Hypatia Capital Group (advisory and asset management company) (since 2007);
Independent Director, Audit Committee Chair, and Risk Committee Member, Credicorp, Ltd. (since 2017);
Independent Director, Audit Committee Chair, Banco De Credito Del Peru (since 2017); Trustee, Museum of Art of
Lima (since 2009). Trustee of various trusts within the John Hancock Fund Complex (since 2022).

Steven R. Pruchansky, Born: 1944 2007 183
Trustee and Vice Chairperson of the Board
Managing Director, Pru Realty (since 2017); Chairman and Chief Executive Officer, Greenscapes of Southwest
Florida, Inc. (2014-2020); Director and President, Greenscapes of Southwest Florida, Inc. (until 2000); Member,
Board of Advisors, First American Bank (until 2010); Managing Director, Jon James, LLC (real estate) (since 2000);
Partner, Right Funding, LLC (2014-2017); Director, First Signature Bank & Trust Company (until 1991); Director,
Mast Realty Trust (until 1994); President, Maxwell Building Corp. (until 1991). Trustee (since 1992), Chairperson of
the Board (2011–2012), and Vice Chairperson of the Board (since 2012) of various trusts within the John Hancock
Fund Complex.

Frances G. Rathke,2 Born: 1960 2020 183
Trustee
Director, Audit Committee Chair, Oatly Group AB (plant-based drink company) (since 2021); Director, Audit
Committee Chair and Compensation Committee Member, Green Mountain Power Corporation (since 2016);
Director, Treasurer and Finance & Audit Committee Chair, Flynn Center for Performing Arts (since 2016); Director
and Audit Committee Chair, Planet Fitness (since 2016); Chief Financial Officer and Treasurer, Keurig Green
Mountain, Inc. (2003-retired 2015). Trustee of various trusts within the John Hancock Fund Complex (since 2020).
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Independent Trustees (continued)

Name, year of birth
Position(s) held with fund
Principal occupation(s) and other
directorships during past 5 years

Trustee
of the
Trust

since1

Number of John
Hancock funds

overseen by
Trustee

Gregory A. Russo, Born: 1949 2008 183
Trustee
Director and Audit Committee Chairman (2012-2020), and Member, Audit Committee and Finance Committee
(2011-2020), NCH Healthcare System, Inc. (holding company for multi-entity healthcare system); Director and
Member (2012-2018), and Finance Committee Chairman (2014-2018), The Moorings, Inc. (nonprofit continuing
care community); Global Vice Chairman, Risk & Regulatory Matters, KPMG LLP (KPMG) (2002–2006); Vice
Chairman, Industrial Markets, KPMG (1998–2002). Trustee of various trusts within the John Hancock Fund
Complex (since 2008).

Non-Independent Trustees3

Name, year of birth
Position(s) held with fund
Principal occupation(s) and other
directorships during past 5 years

Trustee
of the
Trust

since1

Number of John
Hancock funds

overseen by
Trustee

Andrew G. Arnott, Born: 1971 2017 183
President and Non-Independent Trustee
Global Head of Retail for Manulife (since 2022); Head of Wealth and Asset Management, United States and
Europe, for John Hancock and Manulife (since 2018); Director and Executive Vice President, John Hancock
Investment Management LLC (since 2005, including prior positions); Director and Executive Vice President, John
Hancock Variable Trust Advisers LLC (since 2006, including prior positions); President, John Hancock Investment
Management Distributors LLC (since 2004, including prior positions); President of various trusts within the John
Hancock Fund Complex (since 2007, including prior positions). Trustee of various trusts within the John Hancock
Fund Complex (since 2017).

Marianne Harrison, Born: 1963 2018 183
Non-Independent Trustee
President and CEO, John Hancock (since 2017); President and CEO, Manulife Canadian Division (2013–2017);
Member, Board of Directors, Boston Medical Center (since 2021); Member, Board of Directors, CAE Inc. (since
2019); Member, Board of Directors, MA Competitive Partnership Board (since 2018); Member, Board of Directors,
American Council of Life Insurers (ACLI) (since 2018); Member, Board of Directors, Communitech, an industry-led
innovation center that fosters technology companies in Canada (2017-2019); Member, Board of Directors,
Manulife Assurance Canada (2015-2017); Board Member, St. Mary’s General Hospital Foundation (2014-2017);
Member, Board of Directors, Manulife Bank of Canada (2013- 2017); Member, Standing Committee of the
Canadian Life & Health Assurance Association (2013-2017); Member, Board of Directors, John Hancock USA, John
Hancock Life & Health, John Hancock New York (2012–2013 and since 2017). Trustee of various trusts within the
John Hancock Fund Complex (since 2018).

Paul Lorentz,† Born: 1968 2022 183
Non-Independent Trustee
Global Head, Manulife Wealth and Asset Management (since 2017); General Manager, Manulife, Individual Wealth
Management and Insurance (2013–2017); President, Manulife Investments (2010–2016). Trustee of various trusts
within the John Hancock Fund Complex (since 2022).
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Principal officers who are not Trustees

Name, year of birth
Position(s) held with fund
Principal occupation(s)
during past 5 years

Current
Position(s)

with the
Trust
since

Charles A. Rizzo, Born: 1957 2007
Chief Financial Officer
Vice President, John Hancock Financial Services (since 2008); Senior Vice President, John Hancock Investment
Management LLC and John Hancock Variable Trust Advisers LLC (since 2008); Chief Financial Officer of various
trusts within the John Hancock Fund Complex (since 2007).

Salvatore Schiavone, Born: 1965 2010
Treasurer
Assistant Vice President, John Hancock Financial Services (since 2007); Vice President, John Hancock Investment
Management LLC and John Hancock Variable Trust Advisers LLC (since 2007); Treasurer of various trusts within the
John Hancock Fund Complex (since 2007, including prior positions).

Christopher (Kit) Sechler, Born: 1973 2018
Secretary and Chief Legal Officer
Vice President and Deputy Chief Counsel, John Hancock Investment Management (since 2015); Assistant Vice
President and Senior Counsel (2009–2015), John Hancock Investment Management; Assistant Secretary of John
Hancock Investment Management LLC and John Hancock Variable Trust Advisers LLC (since 2009); Chief Legal
Officer and Secretary of various trusts within the John Hancock Fund Complex (since 2009, including prior
positions).

Trevor Swanberg, Born: 1979 2020
Chief Compliance Officer
Chief Compliance Officer, John Hancock Investment Management LLC and John Hancock Variable Trust
Advisers LLC (since 2020); Deputy Chief Compliance Officer, John Hancock Investment Management LLC and John
Hancock Variable Trust Advisers LLC (2019–2020); Assistant Chief Compliance Officer, John Hancock Investment
Management LLC and John Hancock Variable Trust Advisers LLC (2016–2019); Vice President, State Street Global
Advisors (2015–2016); Chief Compliance Officer of various trusts within the John Hancock Fund Complex (since
2016, including prior positions).

The business address for all Trustees and Officers is 200 Berkeley Street, Boston, Massachusetts 02116-5023.
A copy of the Statement of Additional Information may be obtained without charge by visiting the Fund’s website,
(jhinvestments.com) or by calling 800-225-6020 (toll-free) or from the SEC’s website at www.sec.gov.

1 Mr. Boyle, Dr. Cunningham, Ms. Fey, Dr. McClellan and Mr. Russo serve as Trustees for a term expiring in 2023; Mr. Burgess, Ms.
Harrison and Ms. Rathke serve as Trustees for a term expiring in 2024; Mr. Arnott, Ms. Jackson and Mr. Pruchansky serve as
Trustees for a term expiring in 2025; Ms. Ellison, Mr. Garfield, Ms. Lizarraga, and Mr. Lorentz will stand for election in 2023. Mr.
Boyle has served as Trustee at various times prior to the date listed in the table.

2 Member of the Audit Committee.
3 The Trustee is a Non-Independent Trustee due to current or former positions with the Advisor and certain of its affiliates.
* Appointed to serve as Independent Trustee effective as of September 20, 2022.
† Appointed to serve as Non-Independent Trustee effective as of September 20, 2022.
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Trustees
Hassell H. McClellan, Chairperson
Steven R. Pruchansky, Vice Chairperson
Andrew G. Arnott†

James R. Boyle
Peter S. Burgess*

William H. Cunningham*

Grace K. Fey
Noni L. Ellison^

Dean C. Garfield^

Marianne Harrison†

Deborah C. Jackson
Patricia Lizarraga*,^

Paul Lorentz‡

Frances G. Rathke*

Gregory A. Russo

Officers
Andrew G. Arnott
President
Charles A. Rizzo
Chief Financial Officer
Salvatore Schiavone
Treasurer
Christopher (Kit) Sechler
Secretary and Chief Legal Officer
Trevor Swanberg
Chief Compliance Officer

Investment advisor
John Hancock Investment Management LLC

Subadvisor
Epoch Investment Partners, Inc. (Epoch)

Portfolio Managers
William W. Priest, CFA
Michael A. Welhoelter, CFA
John M. Tobin, Ph.D., CFA
Kera Van Valen, CFA

Distributor
John Hancock Investment Management Distributors LLC

Custodian
State Street Bank and Trust Company

Transfer agent
Computershare Shareowner Services, LLC

Legal counsel
K&L Gates LLP

Independent registered public accounting firm
PricewaterhouseCoopers LLP

Stock symbol
Listed New York Stock Exchange: HTY

† Non-Independent Trustee
* Member of the Audit Committee
^ Appointed to serve as Independent Trustee effective as of September 20, 2022.
‡ Appointed to serve as Non-Independent Trustee effective as of September 20, 2022.

The fund’s proxy voting policies and procedures, as well as the fund proxy voting record for the most recent twelve-month period
ended June 30, are available free of charge on the Securities and Exchange Commission (SEC) website at sec.gov or on our
website.

All of the fund’s holdings as of the end of the third month of every fiscal quarter are filed with the SEC on Form N-PORT within 60
days of the end of the fiscal quarter. The fund’s Form N-PORT filings are available on our website and the SEC’s website, sec.gov.

We make this information on your fund, as well as monthly portfolio holdings, and other fund details available on our website
at jhinvestments.com or by calling 800-852-0218.

The report is certified under the Sarbanes-Oxley Act, which requires closed-end funds and other public companies to affirm that, to
the best of their knowledge, the information in their financial reports is fairly and accurately stated in all material respects.

You can also contact us:

800-852-0218 Regular mail: Express mail:

jhinvestments.com Computershare
P.O. Box 43006
Providence, RI 02940-3078

Computershare
150 Royall St., Suite 101
Canton, MA 02021

More information
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Protect yourself by using eDelivery

Signing up for the electronic delivery of your statements and other fi nancial 
publications is a great way to help protect your privacy. eDelivery provides you 
with secure, instant access to all of your statements in one convenient location.

BENEFITS OF EDELIVERY

 ■     Added security: Password protection 
helps you safely retrieve documents online

 ■     Save time: Receive instant email 
notifi cation once statements are available

 ■     Reduce clutter: View documents online 
to reduce the amount of paper for fi ling, 
shredding, or recycling

SIGN UP FOR EDELIVERY TODAY!

Direct shareholders

If you receive statements directly through John Hancock Investment Management 
and would like to participate in eDelivery, go to jhinvestments.com/login. To 
log in to your account, click on the “Log in” button on the page’s top right corner. 
In the “Access your investments account” area, go to the “Individual retirement 
or mutual fund account” section and select the option that applies to you. Please 
be aware that you may be required to provide your account number and certain 
personal account information.

You may revoke your consent at any time by simply visiting jhinvestments.com/login 
and following the instructions above. You may also revoke consent by calling 
800-225-5291 or by writing to us at the following address: John Hancock Signature 
Services, Inc., P.O. Box 219909, Kansas City, MO 64121-9909. We reserve the right 
to deliver documents to you on paper at any time should the need arise. 

Brokerage account shareholders
If you receive statements directly from your bank or broker and would like to
participate in eDelivery, go to icsdelivery/live or contact your fi nancial 
representative.

Not part of the shareholder report

jhinvestments.com/login



U.S. EQUITY FUNDS

Blue Chip Growth

Classic Value

Disciplined Value

Disciplined Value Mid Cap

Equity Income

Financial Industries

Fundamental All Cap Core

Fundamental Large Cap Core

Mid Cap Growth

New Opportunities

Regional Bank

Small Cap Core

Small Cap Growth

Small Cap Value

U.S. Global Leaders Growth

U.S. Growth

INTERNATIONAL EQUITY FUNDS

Disciplined Value International

Emerging Markets

Emerging Markets Equity

Fundamental Global Franchise

Global Environmental Opportunities

Global Equity

Global Shareholder Yield

Global Thematic Opportunities

International Dynamic Growth

International Growth

International Small Company

FIXED-INCOME FUNDS

Bond

California Municipal Bond

Emerging Markets Debt

Floating Rate Income

Government Income

High Yield

High Yield Municipal Bond

Income

Investment Grade Bond

Money Market

Municipal Opportunities

Opportunistic Fixed Income

Short Duration Bond

Short Duration Municipal Opportunities

Strategic Income Opportunities

ALTERNATIVE FUNDS

Absolute Return Currency

Alternative Asset Allocation

Diversified Macro

Infrastructure

Multi-Asset Absolute Return

Real Estate Securities

Seaport Long/Short

A fund’s investment objectives, risks, charges, and expenses should be considered carefully before
investing. The prospectus contains this and other important information about the fund. To obtain
a prospectus, contact your financial professional, call John Hancock Investment Management at
800-225-5291, or visit our website at jhinvestments.com. Please read the prospectus carefully
before investing or sending money.

John Hancock family of funds



EXCHANGE-TRADED FUNDS

John Hancock Corporate Bond ETF

John Hancock Mortgage-Backed Securities ETF

John Hancock Multifactor Developed International ETF

John Hancock Multifactor Emerging Markets ETF

John Hancock Multifactor Large Cap ETF

John Hancock Multifactor Mid Cap ETF

John Hancock Multifactor Small Cap ETF

John Hancock Preferred Income ETF

John Hancock U.S. High Dividend ETF

ENVIRONMENTAL,SOCIAL, AND
GOVERNANCE FUNDS

ESG Core Bond

ESG International Equity

ESG Large Cap Core

ASSET ALLOCATION/TARGET DATE FUNDS

Balanced

Multi-Asset High Income

Multi-Index Lifetime Portfolios

Multi-Index Preservation Portfolios

Multimanager Lifestyle Portfolios

Multimanager Lifetime Portfolios

CLOSED-END FUNDS

Asset-Based Lending

Financial Opportunities

Hedged Equity & Income

Income Securities Trust

Investors Trust

Preferred Income

Preferred Income II

Preferred Income III

Premium Dividend

Tax-Advantaged Dividend Income

Tax-Advantaged Global Shareholder Yield

John Hancock ETF shares are bought and sold at market price (not NAV), and are not individually redeemed from
the fund. Brokerage commissions will reduce returns.

John Hancock ETFs are distributed by Foreside Fund Services, LLC, and are subadvised by Manulife Investment
Management (US) LLC or Dimensional Fund Advisors LP. Foreside is not affiliated with John Hancock Investment
Management Distributors LLC, Manulife Investment Management (US) LLC or Dimensional Fund Advisors LP.

Dimensional Fund Advisors LP receives compensation from John Hancock in connection with licensing rights to the
John Hancock Dimensional indexes. Dimensional Fund Advisors LP does not sponsor, endorse, or sell, and makes
no representation as to the advisability of investing in, John Hancock Multifactor ETFs.



A trusted brand
John Hancock Investment Management is a premier asset manager
with a heritage of financial stewardship dating back to 1862. Helping
our shareholders pursue their financial goals is at the core of everything
we do. It’s why we support the role of professional financial advice
and operate with the highest standards of conduct and integrity.

A better way to invest
We serve investors globally through a unique multimanager approach:
We search the world to find proven portfolio teams with specialized
expertise for every strategy we offer, then we apply robust investment
oversight to ensure they continue to meet our uncompromising
standards and serve the best interests of our shareholders.

Results for investors
Our unique approach to asset management enables us to provide
a diverse set of investments backed by some of the world’s best
managers, along with strong risk-adjusted returns across asset classes.

“A trusted brand” is based on a survey of 6,651 respondents conducted by Medallia
between 3/18/20 and 5/13/20.

John Hancock Investment Management LLC, 200 Berkeley Street, Boston, MA
02116-5010, 800-225-5291, jhinvestments.com

Manulife Investment Management, the Stylized M Design, and Manulife Investment
Management & Stylized M Design are trademarks of The Manufacturers Life
Insurance Company and are used by its affiliates under license.

MF2574536 P14A 10/22
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