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Highlights
Global developed-market stocks posted positive returns and growth-oriented
stocks outperformed their value counterparts amid shi�ting investor sentiment,
rising interest rates, and the collapse of three banks.
The fund underperformed its benchmark, the MSCI World Index, owing in part
to relatively weak stock selection in the information technology and consumer
discretionary sectors.
Looking ahead, we believe that the probability of a recession in 2023
continues to be high, as the chances of a so�t landing for the economy have
recently diminished.

Market review and outlook
Most developed-market stocks generated positive returns. Equity markets started
the year on a strong note, only to pull back in February as sentiment became a bit
stretched, and then moved higher again in March. Central banks continued to li�t
interest rates amid mixed readings on in�lationary trends. The U.S. Federal
Reserve raised rates twice—in both instances by a quarter of a percentage point
—bringing borrowing costs to levels not seen since 2007. The European Central
Bank raised rates twice—both times by half a percentage point—while the Bank
of England announced two rate hikes and the Bank of Japan made no adjustments
to its rate policy. The U.S. dollar weakened versus most major currencies.

Looking ahead, the global macroeconomic and market environment remains
challenging in a dynamic world of ongoing uncertainty. While we believe we’re
likely approaching the end of the rate hiking cycle, we expect rates will remain
elevated for some time, as a recent easing of in�lationary readings has yet to
return in�lation to central banks’ target levels. Tighter monetary conditions have
revealed cracks in the banking system, driving a push for banks to conserve
capital and tighten lending standards, applying additional pressures to global
economic growth.

Contributors and detractors
Although the fund generated a positive return, it underperformed its benchmark,
owing in part to relatively weak results in the information technology, consumer
discretionary, and �inancials sectors. In information technology, this
underperformance was in part the result of the fund’s underweight sector
allocation and underexposure to a technology hardware storage and peripherals
company that outperformed. On the positive side, stock selection in energy
signi�icantly aided relative performance.

At the individual security level, a position in KeyCorp was among the most
signi�icant detractors from relative performance. KeyCorp, a Cleveland, Ohio,
based regional bank parent company, saw its shares decline along with those of
most of its industry peers amid the failures of two U.S. banks and a European
counterpart. These failures triggered an erosion of con�idence that reverberated
throughout the entire sector. We maintained the fund’s position in KeyCorp, as we
believe it’s likely to continue generating strong earnings power that supports
a�tractive, growing dividends.

On the positive side, a position in Deutsche Post AG was among the largest
contributors to relative performance. Shares of the Germany-based global
package delivery company outperformed as its recent results demonstrated that
it had managed to largely o�fset spending disruptions and higher energy costs
a�tributed to the war in Ukraine.

Portfolio changes
Among the positions that we initiated were Schroders plc, a U.K.-based global
asset manager, and Dell Technologies Inc., a U.S.-based provider of information
technology services and hardware. Among the positions that we sold were BASF
SE, a U.K.-based global producer of commodity and specialty chemicals, and Koei
Tecmo Holdings Company, Ltd., a Japanese video game maker.

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

Manager of a unique equity strategy that seeks strong
risk-adjusted returns by emphasizing companies that
generate growth of free cash flow, the intelligent use of
that cash flow, and strong management teams with a
track record of delivering returns to shareholders,
such as cash dividends, share buybacks, and debt
reduction
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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 3.07 3.07 -2.22 14.89 5.56 6.13 5.57 3/1/07
Class A without sales charge 3.02 3.02 -2.48 14.59 5.30 5.84 5.20 3/1/07
Class A with sales charge -2.12 -2.12 -7.34 12.67 4.22 5.30 4.87 3/1/07
MSCI World Index 7.73 7.73 -7.02 16.40 8.01 8.85 6.04 —
Global large stock value
category 4.68 4.68 -2.72 15.74 4.87 6.55 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.98% 0.84% 7/31/2023
Class A 1.28% 1.09% 7/31/2023

%10 largest holdings

1. Broadcom, Inc. 2.36 6. International Business Machines Corp. 1.91
2. Deutsche Post AG 2.09 7. Deutsche Telekom AG 1.86
3. Analog Devices, Inc. 2.06 8. Iron Mountain, Inc. 1.71
4. AbbVie, Inc. 2.02 9. Cisco Systems, Inc. 1.69
5. Microso�t Corp. 1.96 10. Sano�i 1.67

What you should know before investing
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1 The MSCI World Index tracks the performance of publicly traded large- and mid-cap stocks of developed-market companies. It is not possible to invest directly in an index. 2
“Net (what you pay)” represents the effect of a contractual fee waiver and/or expense reimbursement and is subject to change. 3 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, and illiquid securities may be difficult to sell at a price approximating their value. Hedging and other
strategic transactions may increase volatility and result in losses if not successful. Fund distributions generally depend on
income from underlying investments and may vary or cease altogether in the future. 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.  


