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1 The Russell 3000 Index tracks the performance of 3000 publicly traded large-, mid-, and small-cap companies in the United States. The MSCI All Country (AC) World ex-USA
Index tracks the performance of publicly traded large- and mid-cap stocks of developed-market and emerging-market companies outside the United States. The Bloomberg U.S.
Aggregate Bond Index tracks the performance of U.S. investment-grade bonds in government, asset-backed, and corporate debt markets. It is not possible to invest directly in an
index. 
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Highlights
Global stock prices climbed higher during the �irst quarter of 2023, extending
their gains from the previous quarter.
Investment-grade bonds also gained ground, mainly due to a March plunge in
U.S. Treasury yields amid a �light to quality in connection with the failure of
two U.S. banks.
The recent banking crisis has suddenly complicated the mandate of central
banks,as they must now pay close a�tention to maintaining �inancial stability
on top of reining in in�lation.

Market review and outlook
Global stock prices extended their gains from the previous quarter during the �irst
three months of 2023, even as �inancial markets digested multiple crosscurrents.
These included stress in the United States and European banking systems, signs
of consistent pressure on core in�lation, falling energy prices, and a U.S. Federal
Reserve intent on pulling o�f a delicate balancing act of containing in�lation and
cooling economic growth while also weighing risk to the �inancial system.

The recent banking crisis has suddenly complicated the mandate of central
banks, as they must now pay close a�tention to maintaining �inancial stability on
top of reining in in�lation. While rescue measures seem to have quelled a broader
contagion for now, the immediate impact may be a further tightening of credit
within the banking industry, which was already occurring prior to the crisis.
Moreover, with the consensus calling for an economic slowdown in the back half
of the year, it’s increasingly challenging to �ind areas of the stock market inspiring
optimism, although higher-quality bonds could see a tailwind; however, emerging
markets are one area that could bene�it. While some of the euphoria over China’s
reopening has faded, recent economic data continues to show momentum, and
China’s policymakers are commi�ted to stable growth, potentially providing a
further boost. And while global growth is expected to slow, this should come with
an easing of in�lationary pressure, lower interest rates, and further weakening of
the U.S. dollar, all of which could be supportive for stocks in emerging markets.

Contributors and detractors
The portfolio recorded a gain and slightly trailed its blended benchmark,
comprising a 60.37% weighting in the Russell 3000 Index, a 25.88% weighting in
the MSCI All Country World ex USA Index, and a 13.75% weighting in the
Bloomberg U.S. Aggregate Bond Index.

International Growth Fund (Wellington) was the portfolio’s largest relative
detractor. Security selection hurt relative performance, especially in the
materials, energy, and consumer staples sectors. Equity Income Fund (T. Rowe
Price) also detracted, weighed down by security selection in the �inancials sector,
mainly regional banks. Structural tilts in the portfolio also worked against its
result versus the blended benchmark, with the largest negative impact due to
lower exposure to large caps, which outperformed mid and small caps this
quarter.

On the positive side, Disciplined Value International Fund (Boston Partners)
outperformed its benchmark, aided by security selection in the information
technology, consumer discretionary, and industrials sectors. Capital Appreciation
Fund (John Hancock Funds II) also contributed, as an overweight in information
technology, stock picks in the consumer discretionary sector, and security
selection in �inancials helped the fund outperform its benchmark.

Portfolio changes
We made no signi�icant changes to the portfolio during the period.

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



Managed by

Long-tenured manager offering expertise across asset
classes and a risk-aware style of investing built on
fundamental, in-house research on a global scale

On the fund since 2015.
Investing since 2001

%Average annual total returns

Qtd 1 yr 3 yr 5 yr 10 yr
Life of

fund
Life of

fund date

Class A without sales charge 6.41 -8.28 15.29 6.22 — 7.22 5/29/15
Class A with sales charge 2.15 -11.95 13.73 5.14 — 6.52 5/29/15

EXPENSE RATIOS TOTAL

Class A 1.21%

What you should know before investing
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2 Year-to-date returns are cumulative. All other performance is an average annual total return except for portfolios that are less than one year old, in which case the inception-
to-date returns are cumulative  3 Class A units of each portfolio will also be charged an annual program management fee of 0.25%, an annual trust fee of 0.05%, and an annual
distribution and service fee. Please see the Plan Disclosure Document for more details. 

John Hancock Freedom 529
P.O. Box 17603, Baltimore, MD 21297-1603, 866-222-7498, jhinvestments.com/529/
Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance
Company and are used by it, and by its affiliates under license.
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The performance data shown represents past performance and does not guarantee future results. With sales charge
figures reflect the maximum sales charge, which is 4.0%. Returns for periods shorter than one year are cumulative,
and results for other share classes will vary. Investment returns in John Hancock Freedom 529’s portfolios and the
value of an investor’s units will fluctuate and may be worth more or less than the original cost when redeemed.
Current performance may be lower or higher than the performance cited. Performance current to the most recent
month end is available at jhinvestments. com/529.  Diversification cannot assure a profit or protect against loss in a
declining market. 
Note: performance for periods prior to 11/14/2019 reflects the prior maximum sales charge and expenses of the
portfolios. Please see the Plan Disclosure Document for more details.

Investing involves risks, including the potential loss of principal. There is no guarantee that a portfolio’s investment strategy
will be successful or that education expenses will be met. Even if you contribute the maximum amount, there is no
assurance that the money in your account will be sufficient to cover all the education expenses your beneficiary may incur
or that the rate of return on your investment will match or exceed the rate at which education expenses may rise. The
impact of inflation on education expenses is uncertain and could exceed the return on investments in your account. Please
see the Plan Disclosure Document for additional risks.
If your state or your designated beneficiary's state offers a 529 plan, you may want to consider what, if any,
potential state income-tax or other state benefits it offers, such as financial aid, scholarship funds, and protection
from creditors, before investing. State tax or other benefits should be one of many factors to be considered prior to
making an investment decision. Please consult with your financial, tax, or other financial professional about how
these state benefits, if any, may apply to your specific circumstances. You may also contact your state 529 plan or
any other 529 education savings plan to learn more about their features. Please contact your financial professional
or call 866-222-7498 to obtain a Plan Disclosure Document or prospectus for any of the underlying funds. The Plan
Disclosure Document contains complete details on investment objectives, risks, fees, charges, and expenses, as
well as more information about municipal fund securities and the underlying investment companies that should be
considered before investing. Please read the Plan Disclosure Document carefully prior to investing. 

John Hancock Freedom 529 is an education savings plan offered by the Education Trust of Alaska, managed by T.
Rowe Price, and distributed by John Hancock Distributors LLC through other broker-dealers that have a selling
agreement with John Hancock Distributors LLC. John Hancock Distributors LLC is a member of FINRA and is listed
with the Municipal Securities Rulemaking Board (MSRB). © 2023 John Hancock. All rights reserved. Information
included in this material is believed to be accurate as of the printing date.

529 PLANS ARE NOT FDIC INSURED, MAY LOSE VALUE, AND ARE NOT BANK OR STATE GUARANTEED. 
© 2023 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information.  Past performance does not guarantee future results.


