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BROAD MARKET OVERVIEW
Equity markets experienced a positive month in April with the S&P 500 Index
gaining 1.56%. While the year-over-year (through March) Consumer Price Index
print of 5% was lower than the 6% level one month prior, and slightly lower than
the consensus estimate of 5.1%, it wasn’t low enough to change broad
expectation that the U.S. Federal Reserve would deliver a 25 basis point rate
hike at the May meeting, which in turn didn't have a meaningful impact on equity
markets. Recessionary fears and concerns about the banking sector continued to
be in the crosshairs of market participants, but on the positive side, Q1 reported
earnings have come in be�ter than expected. Per FactSet as of 4/28/23, with
about 53% of companies reporting, 79% have beaten earnings per share
estimates, which are higher than the 10-year average of 73%. There was li�tle
dispersion in returns between styles within U.S. large-cap equities. While growth
has meaningfully outperformed value year to date, value modestly led the way in
April. The Russell 1000 Value Index gained 1.51%, which slightly outpaced the
0.99% return of the Russell 1000 Growth Index.

FUND POSITIONING HIGHLIGHTS
During April, the fund’s Class I shares returned 0.14%, which trailed the Russell
1000 Value Index return of 1.51% and ranked in the 88th percentile of the
Morningstar large-cap value peer group.
Stock selection was a detractor during April. Selection detracted most within
industrials and communication services but added value within �inancials and
consumer discretionary. Sector allocation hurt results due to the fund’s
overweight in technology.
The top individual stock contributors to absolute performance for the month
were JPMorgan Chase & Co. (�inancials), Berkshire Hathaway, Inc. (�inancials),
AutoZone, Inc. (consumer discretionary), Johnson & Johnson (healthcare), and
Canadian Natural Resources Ltd. (energy). The top individual detractors for the
month were Cisco Systems, Inc. (technology), Marathon Petroleum Corp.
(energy), Activision Blizzard, Inc. (communication services), Keurig Dr. Pepper,
Inc. (consumer staples), and United Rentals, Inc. (industrials).

Sector positioning changed very li�tle during April. As of the end of the month,
technology was the largest sector overweight in the fund, which is driven by a
healthy overweight in semiconductor stocks. This overweight has been in
place for quite some time, having detracted during the �irst few quarters of
2022 but performing well more recently. With that strong performance, the
semi exposure has been trimmed modestly. Nevertheless, Boston Partners
believes the trend will continue to see ever increasing use of semiconductors
within the economy, so long-term demand drivers remain in place. Despite
declines in oil and natural gas prices in 2023, Boston Partners maintains its
overweight in energy, the second largest sector overweight in the fund. The
fund’s energy holdings are as a�tractively valued as any sector. The earnings
and pro�its and integrated holdings on average re�lect double-digit free cash
�low yields and high single-digit price-to-earnings ratios, which are notably
more a�tractively valued than the Russell 1000 Value Index. With climate
initiatives to reduce fossil fuel usage, this has taken capacity away from energy
production, which has led to supply shortages. Regarding �inancials and the
banking sector, the fund is underweight in �inancials overall but does maintain
a modest overweight in larger money center banks through holdings in
JPMorgan, Wells Fargo, and Bank of America. Disciplined Value Fund had no
exposure to regional banks as of the end of April, which has helped stock
selection within �inancials. The fund continues to be underweight in the low
beta bond proxy sectors like utilities, consumer staples, and real estate
investment trusts due to expensive valuations.

CONTRIBUTORS TO PERFORMANCE
Stock selection in �inancials and consumer discretionary
JPMorgan Chase & Co., Berkshire Hathaway, Inc., AutoZone, Inc., Johnson &
Johnson, and Canadian Natural Resources Ltd.

DETRACTORS FROM PERFORMANCE
Stock selection in industrials and communication services
Overweight in technology
Cisco Systems, Inc., Marathon Petroleum Corp., Activision Blizzard, Inc.,
Keurig Dr. Pepper, Inc., and United Rentals, Inc.

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. 



Key facts

P/E ratio  (trailing)
Fund 14.67x
Benchmark 15.87x

Price/book ratio
Fund 2.38x
Benchmark 2.22x

Number of holdings 82
Portfolio turnover  (%) 38

%Sector composition

Health Care 20.13
Financials 19.19
Industrials 13.08

Energy 12.09
Information Technology 9.96
Consumer Staples 6.81
Communication
Services 6.63

Consumer Discretionary 5.77
Materials 4.23
Utilities 2.11

Managed by

Mark E. Donovan, CFA
On the fund since 1997.
Investing since 1981

Joshua C. White, CFA
On the fund since 2021.
Investing since 2006

David T. Cohen, CFA
On the fund since 2018.
Investing since 2005

David J. Pyle, CFA
On the fund since 2008.
Investing since 1995

%Average annual total returns

Month-end performance
as of 4/30/2023 Qtd Ytd 1 yr 3 yr 5 yr 10 yr

Life of
fund

Life of
fund date

Class I without sales charge -4.76 -0.29 0.26 16.69 7.18 9.18 8.50 1/2/97
Class A without sales charge -4.77 -0.32 0.00 16.41 6.92 8.90 8.16 1/16/97
Class A with sales charge -9.52 -5.31 -5.00 14.43 5.83 8.35 7.95 1/16/97
Russell 1000 Value Index -2.52 2.53 1.21 14.38 7.75 9.13 8.07 —
S&P 500 Index 2.72 9.17 2.66 14.52 11.45 12.20 8.65 —
Large value category -2.83 2.09 1.51 15.11 7.69 8.72 — —

Quarter-end performance
as of 3/31/2023

Class I without sales charge -0.43 -0.43 -5.33 21.26 7.29 9.37 8.52 1/2/97
Class A without sales charge -0.50 -0.50 -5.60 20.94 7.02 9.09 8.18 1/16/97
Class A with sales charge -5.48 -5.48 -10.31 18.88 5.93 8.53 7.97 1/16/97
Russell 1000 Value Index 1.01 1.01 -5.91 17.93 7.50 9.13 8.04 —
S&P 500 Index 7.50 7.50 -7.73 18.60 11.19 12.24 8.61 —
Large value category 0.85 0.85 -5.02 18.79 7.54 8.79 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.76% 0.75% 7/31/2024
Class A 1.01% 1.00% 7/31/2024

%10 largest holdings

1. JPMorgan Chase & Company 3.82 6. Cisco Systems, Inc. 2.37
2. Berkshire Hathaway, Inc. 3.77 7. Sano�i 2.30
3. Alphabet, Inc., Class A 3.41 8. AutoZone, Inc. 2.29
4. Bristol-Myers Squibb Company 3.07 9. Wells Fargo & Company 2.09
5. Johnson & Johnson 2.84 10. UnitedHealth Group, Inc. 2.03

What you should know before investing
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John Hancock Disciplined Value Fund

1 Price to earnings (P/E) is a valuation measure comparing the ratio of a stock’s price with its earnings per share.  2 Price/book is the ratio of a stock’s price to its book value per
share. Active share is a measure of how much an equity portfolio’s holdings differ from the portfolio’s benchmark index.   3 The portfolio turnover is as of the fund’s fiscal year end
and is subject to change. The fund’s annual report includes further details regarding the portfolio turnover ratio. 4 Effective 1/31/23, Stephanie T. McGirr no longer serves as a
portfolio manager of the fund. 5 Returns prior to the commencement dates of Class A and Class I shares are those of Robeco Boston Partners Large Cap Value Fund (the
predecessor fund) and have not been adjusted for expenses; otherwise, returns would vary.  6 The Russell 1000 Value Index tracks the performance of publicly traded large-cap
companies in the United States with lower price-to-book ratios and lower forecasted growth values. The Russell 1000 Growth Index tracks the performance of publicly traded
large-cap companies in the United States with higher price-to-book ratios and higher forecasted growth values. The S&P 500 Index tracks the performance of 500 of the largest
publicly traded companies in the United States. The Purchasing Managers’ Index (PMI) tracks the economic activity of the manufacturing sector in the United States. It is not
possible to invest directly in an index. 7 “Net (what you pay)” represents the effect of a contractual fee waiver and/or expense reimbursement and is subject to change. 8 Listed
holdings reflect the largest portions of the fund’s total and may change at any time. They are not recommendations to buy or sell any security. Data is expressed as a percentage
of net assets and excludes cash and cash equivalents. Fund characteristics will vary over time.

John Hancock Investment Management Distributors LLC, Member FINRA, SIPC, 200 Berkeley Street, Boston, MA 02116, 800-225-5291, jhinvestments.com
Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance
Company and are used by it, and by its affiliates under license.
NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE. NOT INSURED BY ANY GOVERNMENT AGENCY.
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Based on Class I shares for the five-year period.
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The past performance shown here reflects reinvested distributions and the beneficial effect of any expense
reductions, and does not guarantee future results. The sales charge for Class A shares, reflects the maximum sales
charge of 5.0%. For Class I shares, there is no sales charge. Returns for periods shorter than one year are
cumulative, and results for other share classes will vary. Shares will fluctuate in value and, when redeemed, may be
worth more or less than their original cost. Current performance may be lower or higher than the performance cited.
For the most recent month-end performance, visit jhinvestments.com. 
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Value stocks may decline in price. Foreign investing, especially in emerging markets, has additional risks, such as currency
and market volatility and political and social instability. Large company stocks could fall out of favor, and illiquid securities
may be difficult to sell at a price approximating their value. Please see the fund’s prospectus for additional risks.
Request a prospectus or summary prospectus from your financial professional, by visiting jhinvestments.com, or by
calling us at 800-225-5291. The prospectus includes investment objectives, risks, fees, expenses, and other
information that you should consider carefully before investing.
© 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.


