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Highlights
The MSCI EAFE Index gained ground during the �irst quarter, led by the
European markets.
The fund outpaced the index despite the underperformance for the value style
more generally.
Individual stock selection was the primary driver of the fund’s positive results.

Market review and outlook
International equities rallied amid mounting hopes that central banks were poised
to stop raising interest rates. While persistent in�lation and the failure of several
banks in Europe and the United States weighed on sentiment in the la�ter half of
the period, stocks �inished �irmly in positive territory. However, the value style
lagged the broader market as the possibility of peak interest rates fueled a
rotation toward the types of growth companies that had underperformed in 2022.

Contributors and detractors
Stock selection in the information technology, consumer discretionary, and
industrials sectors made the largest contribution to fund performance. The
semiconductor stocks Renesas Electronics Corp. and STMicroelectronics NV
were key contributors in technology. Renesas announced strong pro�it growth and
a share buyback, and STMicroelectronics reported robust fourth-quarter revenues
and said it expects sales to grow signi�icantly in the �irst quarter of 2023. In
consumer discretionary, the auto manufacturer Stellantis NV and the online travel
company Booking Holdings, Inc. were the top contributors. Performance in
industrials was led by the aerospace and defense companies BAE Systems PLC,
which reported impressive results for 2022, and Rheinmetall AG, which beat
earnings estimates and o�fered positive forward guidance.

Stock selection in the energy, communication services, and materials sectors
detracted. The largest individual detractors within these three areas were
Cenovus Energy Inc., Future PLC, and Glencore PLC, respectively. Cenovus Energy
lost ground as a result of both unfavorable commodity price trends and
downstream operational issues. Shares of the U.K. media �irm Future slid as a
continued slowdown in audience numbers and consumer spending weighed on
the growth outlook for digital advertising. Glencore, for its part, moved lower as
concerns about slowing growth pressured metals prices.

Sector allocation was a modest detractor. Although the fund bene�ited from an
underweight in real estate and an overweight in industrials, the e�fect was
outweighed by an overweight in energy and an underweight in information
technology.

Portfolio changes
The fund’s weightings in the information technology sector and Japan increased
during the quarter, while its allocations to communication services and Europe
declined. As always, the changes were stock speci�ic and geared toward
improving overall portfolio characteristics. The fund has become less defensively
positioned as we’ve shi�ted away from healthcare and telecommunications stocks
and selectively added to positions in the consumer discretionary sector.

Energy remained the fund’s largest overweight. The sector has demonstrated
defensive characteristics in a time of geopolitical instability, and energy
companies have become more disciplined with respect to capital expenditures.
We believe the transition away from oil will take longer to occur than investors
expect, which should support demand for an extended 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

Specialist in traditional value equity investing based
on a time-tested investment process developed in the
1980s that emphasizes investing in companies with
attractive value characteristics, strong business
fundamentals, and positive business momentum

Christopher K. Hart, CFA
On the fund since 2011.
Investing since 1991

Joseph "Jay" F. Feeney, Jr., CFA
On the fund since 2011.
Investing since 1985

Joshua M. Jones, CFA
On the fund since 2013.
Investing since 2004

%Average annual total returns

Qtd Ytd 1 yr 3 yr 5 yr 10 yr
Life of

fund
Life of

fund date

Class I without sales charge 9.09 9.09 5.45 18.76 3.36 5.31 6.86 12/30/11
Class A without sales charge 9.02 9.02 5.12 18.47 3.07 5.05 6.63 12/30/11
Class A with sales charge 3.56 3.56 -0.14 16.47 2.02 4.52 6.14 12/30/11
MSCI EAFE Index 8.47 8.47 -1.38 12.99 3.52 5.00 6.52 —
Foreign large value category 7.34 7.34 -0.39 14.80 2.25 3.95 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.96% 0.95% 7/31/2024
Class A 1.21% 1.20% 7/31/2024

%10 largest holdings

1. Renesas Electronics Corp. 3.05 6. BAE Systems PLC 2.40

2. AstraZeneca PLC 2.91 7. Alibaba Group Holding, Ltd. 2.35
3. Fidelity Government Portfolio 4.760%,

12/31/2099
2.77 8. Stellantis NV 2.06

4. STMicroelectronics NV 2.72 9. Suncor Energy, Inc. 2.04
5. Booking Holdings, Inc. 2.45 10. TotalEnergies SE 2.01

What you should know before investing
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1 Effective 12/31/23, Joseph F. Feeney, Jr. will no longer serve as a portfolio manager of the fund. 2 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. 3 The fund is the successor to Robeco
Boston Partners International Equity Fund (predecessor fund) and was first offered on 9/29/14. Returns prior to this date are those of the predecessor fund’s institutional class
shares, launched on 12/30/11, and may be higher than if adjusted to reflect the expenses of any other share classes. 4 “Net (what you pay)” represents the effect of a
contractual fee waiver and/or expense reimbursement and is subject to change. 5 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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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. Value stocks may decline in price. Hedging and other strategic transactions may increase volatility
and result in losses if not successful. Large company stocks could fall out of favor, and illiquid securities may be difficult to
sell at a price approximating their value. The stock prices of small and midsize companies can change more frequently and
dramatically than those of large companies. The fund may invest its assets in a small number of issuers. Performance could
suffer significantly from adverse events affecting these issuers. 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.  


