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Highlights
U.S. equities shook o�f a litany of negative headlines to post a gain in the �irst
quarter.
The fund outperformed its benchmark, the Russell Midcap Value Index.
Sector allocation was the primary contributor to fund performance, while
stock selection detracted.

Market review and outlook
The bulk of the market’s gain occurred in January, re�lecting the end of tax-loss
selling and mounting hopes that global central banks were poised to stop raising
interest rates. Stocks subsequently gave back ground as persistent in�lation
fostered concerns that rates would in fact continue to rise. In addition, the failure
of several banks in the United States and Europe weighed heavily on sentiment
late in the quarter. The value style lagged growth, reversing the trend that was in
place for most of 2022.

Contributors and detractors
The positive contribution from allocation was largely the result of overweights in
the industrials and consumer discretionary sectors, as well as underweights in
�inancials and utilities. An underweight in communication services and an
overweight in energy detracted.

Stock selection added the most value in real estate and consumer staples. In the
former, avoiding underperforming o��ice real estate investment trusts (REITs) in
favor of owning the healthcare REIT Welltower, Inc. and the warehouse REIT
Prologis, Inc. drove performance. Welltower experienced improved occupancy
and pricing in senior housing a�ter COVID-19-related declines in the previous two
years, while Prologis bene�ited from secular tailwinds for online retail warehouse
demand and synergies from a recent acquisition. In consumer staples, US Foods
Holding Corp. saw its revenue growth accelerate as a result of food in�lation,
pricing optimization, and improved logistics. A position in Coca-Cola Europaci�ic
Partners PLC also outperformed on the strength of rising sales, improved pricing,
and the successful integration of an acquisition.

Stock selection in the �inancials and consumer discretionary sectors detracted.
The regional banks Huntington Bancshares, Inc., KeyCorp, and East West
Bancorp, Inc., which slid on concerns that the need to pay higher deposit rates
will crimp their margins, were notable underperformers in �inancials. In consumer
discretionary, the o�f-price retailer Ross Stores, Inc. lagged a�ter its pro�it margins
came in slightly below expectations due to higher distribution costs. Harley-
Davidson, Inc., while reporting solid quarterly earnings and guidance, also hurt
results. Investors grew leery of the company’s �inance subsidiary in the wake of
the issues with regional banks.

Portfolio changes
We increased the fund’s allocations to the real estate and communication
services sectors and reduced its positions in �inancials and energy. In real estate,
we added the high-quality mall REIT Simon Property Group, Inc. based on strong
consumer spending, increased mall foot tra��ic, and rising occupancy at high-end
malls. In �inancials, we eliminated positions in First Republic Bank and KeyCorp
on expectations for falling net interest margins and the possibility that regional
banks will be required to maintain higher capital levels. In energy, we reduced the
fund’s positions in the shale drilling companies Pioneer Natural Resources
Company and Diamondback Energy, Inc. as the stocks approached our price
targets.

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

Steven L. Pollack, CFA
On the fund since 2000.
Investing since 1984

Joseph "Jay" F. Feeney, Jr., CFA
On the fund since 2010.
Investing since 1985

Timothy P. Collard
On the fund since 2023.
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 1.39 1.39 -5.31 21.90 7.13 10.40 9.73 6/2/97
Class A without sales charge 1.33 1.33 -5.53 21.59 6.87 10.11 9.46 6/2/97
Class A with sales charge -3.72 -3.72 -10.24 19.54 5.78 9.55 9.25 6/2/97
Russell Midcap Value Index 1.32 1.32 -9.22 20.69 6.54 8.80 9.43 —
Mid-cap value category 1.43 1.43 -6.21 22.43 6.59 8.34 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.86% 0.85% 7/31/2024
Class A 1.11% 1.10% 7/31/2024

%10 largest holdings

1. Ameriprise Financial, Inc. 2.08 6. Parker-Hanni�in Corp. 1.46

2. AutoZone, Inc. 1.87 7. AmerisourceBergen Corp. 1.45
3. CenterPoint Energy, Inc. 1.75 8. Howmet Aerospace, Inc. 1.33
4. AMETEK, Inc. 1.74 9. ICON PLC 1.30
5. Dover Corp. 1.71 10. Textron, Inc. 1.26

What you should know before investing
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1 Effective 1/1/23, Timothy P. Collard is added as a portfolio manager of the fund. Effective  12/31/23, Joseph F. Feeney, Jr. will no longer serve as a portfolio manager of the
fund. 2 Returns prior to the commencement date of Class A and Class I shares are those of Robeco Boston Partners Mid Cap Value Fund (the predecessor fund) and have not
been adjusted for expenses; otherwise, returns would vary.  3 The Russell Midcap Value Index tracks the performance of publicly traded mid-cap companies with lower price-to-
book ratios and lower forecasted growth values. It is not possible to invest directly in an index. 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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The stock prices of midsize and small companies can change more frequently and dramatically than those of large
companies. 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.  


