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Highlights
Emerging-market debt posted positive returns despite persistent in�lation
worries and turmoil in the global banking sector, which led to weaker market
sentiment late in the quarter.
Within emerging markets, investment-grade bonds outpaced high-yield
securities, while debt denominated in local currencies outperformed those
denominated in U.S. dollars by a notable margin.
The fund trailed the performance of its benchmark, the J.P. Morgan EMBI
Global Index, due primarily to individual security selection in Latin America.

Market review and outlook
Emerging-market debt advanced in the �irst quarter despite an increase in
interest-rate volatility. Fluctuating economic and in�lation expectations bu�feted
emerging-market bonds in January and February, but March brought a sharp
increase in volatility as a series of liquidity crises hit selected banks in the United
States and Europe. Concerns about the turmoil rippling across the global banking
system led to a temporary �light to quality in global �inancial markets, which
boosted demand for bonds, including emerging-market debt. On a sector basis,
sovereign government bonds and corporate debt posted similar returns, while
there was a notable gap between investment-grade and high-yield sovereign
issuers given the risk-o�f sentiment at the end of the quarter.

Turbulence in the banking sector and broader questions regarding stability in
�inancial markets weren’t originally on the list of global concerns for 2023, which
included the depth of a U.S. economic slowdown, energy security in the eurozone,
China’s growth trajectory a�ter exiting its zero-COVID policy, and the long-lasting
con�lict between Russia and Ukraine. The good news, particularly for the second
half of the year, is the likelihood we’ve seen the peak of in�lation and are near the
end of the global monetary tightening cycle. Despite some uneven growth
dynamics in emerging economies, we believe that relatively high yields and
a�tractive valuations, plus supportive fundamental and technical factors, should
provide a favorable backdrop for emerging-market debt going forward.

Contributors and detractors
The fund posted a positive return but underperformed its benchmark. One factor
was individual security selection, particularly among the fund’s corporate bond
holdings in Brazil and Mexico. In addition, a tactical short position in a basket of
liquid emerging-market currencies—including the Colombian peso, Chilean peso,
and Hungarian forint—weighed on performance as these currencies strengthened
against the U.S. dollar.

On the positive side, the fund has tactically avoided countries with distressed
bond markets such as Ecuador, Bolivia, and Pakistan, all of which
underperformed. An overweight position in Argentina and holdings in commodity-
related sectors also contributed positively to performance compared with the
index.

Portfolio changes
We added modestly to the fund’s holdings of sovereign government bonds in
Europe and the Middle East during the quarter. Overall, however, the fund
remained underweight in both regions, along with Asia, while holding overweight
positions in Latin America and Africa.

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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Established asset manager with global resources and
expertise extending across equity, fixed-income, and
alternative investments as well as asset allocation
strategies
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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 1.58 1.58 -7.14 1.94 -0.50 1.40 3.49 1/4/10
Class A without sales charge 1.37 1.37 -7.51 1.56 -0.81 1.07 3.13 1/4/10
Class A with sales charge -2.66 -2.66 -11.26 0.20 -1.63 0.66 2.81 1/4/10
JP Morgan EMBI Global
Diversi�ied Index 1.86 1.86 -6.92 -0.02 -0.60 2.01 4.03 —

J.P. Morgan EMBI Global Index 2.25 2.25 -5.86 0.31 -0.20 1.81 4.01 —
Emerging markets bond
category 1.76 1.76 -4.88 1.54 -0.89 0.17 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.88% 0.87% 7/31/2024
Class A 1.18% 1.17% 7/31/2024

%10 largest issuers

1. Republic of Turkey 4.61 6. Petrobras Global Finance BV 2.52
2. United Mexican States 4.34 7. Sultanate of Oman 2.51
3. PT Pertamina (Persero) 4.01 8. Arab Republic of Egypt 2.34
4. Kingdom of Saudi Arabia 3.97 9. Federative Republic of Brazil 2.25

5. Argentine Republic 2.68 10. Mexico City Airport Trust 2.13
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1 Effective May 12, 2023, Paolo H. Valle will no longer serve as a portfolio manager for the fund.  2 The J.P. Morgan Emerging Markets Bond Index (EMBI) Global Diversified Index
tracks the performance of U.S. dollar-denominated Brady bonds, Eurobonds, and traded loans issued by sovereign and quasisovereign entities, capping exposure to countries
with larger amounts of outstanding debt. The J.P. Morgan Emerging Markets Bond Index (EMBI) Global Index is a market-capitalization-weighted index that tracks the
performance of U.S. dollar-denominated Brady bonds, Eurobonds, and traded loans issued by sovereign and quasisovereign entities. It is not possible to invest directly in an
index. 3 Prior to April 1, 2023, the fund’s primary benchmark was the J.P. Morgan EMBI Global Index. Effective April 1, 2023, the fund’s primary benchmark index is the JP
Morgan EMBI Global Diversified 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.

All data is as of March 31, 2023 Q1 - 2023

1 2,3

4

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 4.0%. 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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Fixed-income investments are subject to interest-rate and credit risk; their value will normally decline as interest rates rise
or if an issuer is unable or unwilling to make principal or interest payments. Foreign investing, especially in emerging
markets, has additional risks, such as currency and market volatility and political and social instability. The issuer or
grantor of a security, or counterparty to a transaction, may be unable or unwilling to make principal, interest, or settlement
payments. Liquidity—the extent to which a security may be sold or a derivative position closed without negatively affecting
its market value, if at all—may be impaired by reduced trading volume, heightened volatility, rising interest rates, and other
market conditions. 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.


