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Market overview
Global equities rose in April as investors were encouraged by mostly resilient
corporate earnings and moderating in�lation expectations amid a decline in
commodity prices. Markets remained con�ident in the stability of the banking
sector despite the closure of another U.S. �inancial institution at the end of April,
while concerns about the health of the commercial real estate market mounted
due to higher o��ice vacancies, falling property values, and rising interest rates.
Major central banks, including the U.S. Federal Reserve and the European Central
Bank, appeared poised to raise interest rates in May as policymakers rea��irmed
their commitments to curbing in�lation. However, the Bank of Japan kept its core
stimulus measures unchanged at the �irst meeting led by Governor Kazuo Ueda,
who announced a longer-term review of the bank’s policies. China’s economy
rebounded, with �irst-quarter GDP growing 4.5% year over year a�ter the
government abruptly li�ted COVID-19 curbs in December and eased restrictions
on technology �irms and property developers.

Fund highlights
The fund underperformed on a relative basis, as its Class I shares posted a 0.91%
return versus 1.01% for its benchmark, the MSCI All Country World ex USA
Growth Index.

Sector allocation—a result of our bo�tom-up stock selection process—was the
primary driver of relative underperformance. This allocation e�fect was driven by
the fund’s underweights in consumer staples and healthcare but was partially
o�fset by overweights in �inancials and industrials. Stock selection contributed to
returns. The positive impact from our selection in �inancials, healthcare, and
industrials was partially o�fset by the negative e�fect of selection in information
technology, consumer discretionary, and materials. On a regional basis, stock
selection in emerging markets and in Japan detracted from relative performance
but was partially o�fset by strong selection in developed Europe-Middle East (ex-
U.K.).

At the individual security level, the most significant detractor from relative
performance was a position in Advantest. Shares of the Japanese semiconductor
testing equipment maker fell a�ter the company’s management reduced net pro�it
and revenue guidance for �iscal year 2023. Advantest expects the market for chip
testing equipment to shrink in 2023 as fears of a recession potentially lead
semiconductor makers to continue reducing production.

The most significant contributor to relative performance was the fund’s position in
China Paci�ic Insurance. Shares of the Chinese integrated insurer rose a�ter
management reported strong quarterly results, including net income that topped
consensus expectations, driven by strength in the life insurance segment. A
recovery in government bond yields also supported insurers in the period.

Looking ahead, tightening credit conditions and improving economic data seem
supportive of less hawkish monetary policy moving forward, in our view. We
believe that in�lation and interest rates are likely to decline as the year
progresses, and we’ve sought to position the fund’s portfolio for an upward-
trending global economic cycle based on current data. In late 2022, we observed
an increase in the economic indicators that we monitor, and we shi�ted the fund’s
positioning in the �irst quarter of 2023 to re�lect overweights in the growth and
valuation upside factors (at approximately 30% each) and underweights in the
quality and capital returns to shareholders factors (at approximately 20% each).

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

Number of holdings 66
Average market cap

Fund $88.30 b
Benchmark $114.51 b

P/E ratio  (trailing)
Fund 16.12x
Benchmark 20.90x

Active share  (%) 85.51

%10 largest holdings

1. Taiwan Semiconductor Manufacturing
Company, Ltd.

4.79

2. Tencent Holdings, Ltd. 3.76

3. AstraZeneca PLC 3.72
4. Airbus SE 2.80
5. Vinci SA 2.22
6. London Stock Exchange Group PLC 2.20
7. Jeronimo Martins SGPS SA 2.14

8. Industria de Diseno Textil SA 2.12
9. Constellation So�tware, Inc. 2.07

10. Safran SA 2.03

Managed by

Long-established global asset manager investing
across the equity, fixed-income, currency, and
commodity markets, including multistrategy, specialty,
and alternative investment approaches

John A. Boselli, CFA
On the fund since 2014.
Investing since 1996

Alvaro Llavero
On the fund since 2021.
Investing since 2007

Terry (Zhaohuan) Tian, CFA
On the fund since 2021.
Investing since 2009

%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 0.33 8.20 -1.11 6.46 3.07 6.47 6.11 6/12/06
Class A without sales charge 0.25 8.08 -1.41 6.14 2.76 6.13 5.73 6/12/06
Class A with sales charge -4.74 2.69 -6.33 4.34 1.71 5.59 5.41 6/12/06
MSCI AC World ex-USA Growth
Index 1.14 9.69 2.20 6.87 3.41 4.87 4.68 —

MSCI EAFE Index 3.17 11.53 8.42 11.68 3.63 4.76 4.01 —
Foreign large growth category 1.73 10.97 4.23 7.67 3.67 5.15 — —

Quarter-end performance
as of 3/31/2023

Class I without sales charge 7.22 7.22 -9.04 8.89 2.87 6.83 6.08 6/12/06
Class A without sales charge 7.13 7.13 -9.31 8.56 2.57 6.50 5.71 6/12/06
Class A with sales charge 1.79 1.79 -13.85 6.72 1.52 5.95 5.39 6/12/06
MSCI AC World ex-USA Growth
Index 8.59 8.59 -6.35 9.49 3.36 5.08 4.64 —

MSCI EAFE Index 8.47 8.47 -1.38 12.99 3.52 5.00 3.86 —
Foreign large growth category 9.62 9.62 -5.74 10.19 3.47 5.32 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.99% 0.98% 7/31/2024
Class A 1.29% 1.28% 7/31/2024

%Sector composition

Industrials 22.04 Health Care 9.68
Consumer Discretionary 16.73 Consumer Staples 3.23
Financials 14.91 Materials 2.78

Information Technology 14.14 Energy 2.47
Communication Services 11.06 Utilities 1.73

What you should know before investing
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John Hancock International Growth Fund

1 FactSet. Average market cap is based on a weighted average. 2 Price to earnings (P/E) is a valuation measure comparing the ratio of a stock’s price with its earnings per
share.  3 Active share is a measure of how much an equity portfolio’s holdings differ from the portfolio’s benchmark index. 4 Effective 12/31/23, John A. Boselli will be retiring as
a portfolio manager. 5 On 7/15/14, Wellington Management Company LLP replaced the fund's manager, GMO (predecessor manager). Performance prior to 7/15/14 reflects
the performance of the predecessor manager. 6 The MSCI ACWI ex-USA Growth Index tracks the performance of publicly traded large- and mid-cap stocks with higher forecasted
growth rates in 22 developed markets and 24 emerging markets. The MSCI Europe, Australasia, and Far East (EAFE) Index tracks the performance of publicly traded large- and
mid-cap stocks of companies in those regions. 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.

8

4

5,6

7

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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Foreign investing, especially in emerging markets, has additional risks, such as currency and market volatility and political
and social instability. Growth stocks may be more susceptible to earnings disappointments. Hedging and other strategic
transactions may increase volatility and result in losses if not successful. 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.


