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Highlights
U.S. equities shook o�f a litany of negative headlines to post a gain during the
�irst quarter.
The fund underperformed its benchmark, the Russell 1000 Value Index.
Stock selection was the primary detractor from the fund’s results.

Market review and outlook
Despite persistent in�lation and the failure of several banks in the United States
and Europe, stocks registered positive returns on hopes that the U.S. Federal
Reserve was poised to stop raising interest rates. The value style lagged growth,
reversing the trend that was in place for most of 2022.

Contributors and detractors
Stock selection detracted from the fund’s relative performance, with the weakest
results occurring in the �inancials, healthcare, and communication services
sectors. In �inancials, shares of Charles Schwab Corp. dropped sharply a�ter the
emergence of the banking crisis fueled concerns that the company would su�fer
from declining deposits in its banking business and unrealized losses in its
investment portfolio. Holdings in the regional banks US Bancorp and Truist
Financial Corp., which fell on concerns about declining net interest margins, also
reduced relative returns. In healthcare, positions in the insurers Cigna Corp.,
Centene Corp., and CVS Health Corp. detracted on worries about reimbursement
and price competition in Medicare Advantage. The shortfall in communication
services was largely the result of a zero weighting in Meta Platforms, Inc., which
surged a�ter news that the company would cut costs to focus more on bo�tom-line
results rather than building out its metaverse business.

Stock selection added the most value in information technology and materials. In
the former, the semiconductor manufacturers Advanced Micro Devices, Inc. and
Qualcomm, Inc. were notable outperformers. Investors grew optimistic that the
industrywide inventory glut will give way to more favorable supply-and-demand
conditions, fueling improved expectations for second-half earnings. Cisco
Systems, Inc., which announced strong revenue and earnings growth led by its
cloud and enterprise businesses, also contributed to relative performance. In
materials, the building products company CRH PLC rose on hopes that the U.S.
infrastructure bill will boost its aggregates business and help its 2023 growth and
cash �lows exceed expectations. Axalta Coating Systems, Inc. also outperformed
as pricing, which previously wasn’t keeping pace with the company’s rising costs,
improved across all of its business segments, helping its valuation rebound from
depressed levels.

Portfolio changes
We increased the fund’s allocation to consumer staples and communication
services and we reduced its positions in �inancials and healthcare. In consumer
staples, we purchased shares of the supermarket chain Kroger Company based on
its strong free cash �low, improving balance sheet, and ability to bene�it from
consumers’ shi�t toward home-based meals and away from eating out. In
communication services, we added to an existing position in Activision Blizzard,
Inc. in response to accelerating sales from the successful launch of Call of Duty
Modern Warfare II and continued growth in other core franchises. We also added
to Alphabet, Inc., whose valuation became a�tractive a�ter the stock’s
underperformance in 2022. Activity in �inancials centered on reducing holdings
in banks with potential liquidity issues. We eliminated the position in Charles
Schwab and decreased the fund’s weightings in Truist and Bank of America Corp.
In healthcare, we reduced positions in Cigna, Centene, and CVS.

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. 
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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
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On the fund since 2021.
Investing since 2006

David T. Cohen, CFA
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%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 -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 8.17 —
S&P 500 Index 7.50 7.50 -7.73 18.60 11.19 12.24 8.75 —
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 3.62 6. Sano�i 2.90
2. Berkshire Hathaway, Inc. 3.56 7. Cisco Systems, Inc. 2.64
3. Alphabet, Inc., Class A 3.32 8. AutoZone, Inc. 2.35
4. Bristol-Myers Squibb Company 3.11 9. Marathon Petroleum Corp. 2.18
5. Johnson & Johnson 2.94 10. Activision Blizzard, Inc. 2.13
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1 Effective 1/31/23, Stephanie T. McGirr no longer serves as a portfolio manager of the fund. 2 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.  3 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. 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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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.  


