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Objective Use for
A balance between a high level of current income and

growth of capital

Quarterly commentary

Broadly diversified, risk-targeted portfolio

Morningstar category
Conservative Allocation

Highlights

o The first quarter marked a reversal of the trends in place during 2024, with a
poor showing for U.S. growth stocks but stronger returns for most other asset
categories.

o The fund produced a positive total return and outpaced the benchmark.

o Asset allocation contributed to results, but the relative performance of the
underlying managers detracted.

Market review and outlook

Uncertainty regarding U.S. tariffs led to a wide range of returns across the world
financial markets in the first quarter. U.S. equities were one of the worst-
performing asset categories on concerns that the Trump administration’s trade
policies could fuel resurgent inflation and depress economic growth. Additionally,
worries about reduced investment in Al-related infrastructure caused a sell-off in
U.S. technology stocks. Although the U.S. growth style was hit hard by these
developments, the value category posted a gain as investors sought
opportunities in areas that had underperformed in 2024. Developed- and
emerging-market stocks also recorded positive returns at a time of U.S. dollar
weakness and positive sentiment on the outlook for European fiscal spending.

In the fixed-income market, higher-quality and more interest-rate sensitive assets
delivered solid gains at a time of falling inflation and renewed hopes that the U.S.
Federal Reserve would ease policy later in the year. The credit sectors (including
investment-grade corporates, high yield bonds, bank loans, and the emerging
markets) produced positive returns but didn't keep pace with U.S. Treasuries. The
underperformance for these areas, which marked another reversal from 2024,
reflected an uptick in investor risk aversion.

Contributors and detractors

During the past two years, our diversified approach didn’t have the anticipated
benefits due to the high concentration of returns in a very narrow group of U.S.
technology stocks. This trend changed in the first quarter as shifting headlines
prompted a rotation toward other areas of the financial markets. We believe the
fund’s outperformance in this changing environment helps illustrate the benefits
of our emphasis on using a broadly diversified and long-term approach, rather
than one that tries to chase short-term returns.

Our positioning with respect to asset allocation contributed to performance. The
fund benefited from its underweight in U.S. large-cap stocks and corresponding
overweights in defensive equities and the international markets. The real assets
portfolio also helped results thanks to gains for natural resource and
infrastructure stocks. On the other hand, an overweight in U.S. small caps, which
were disproportionately pressured by worries about slowing economic growth,
detracted. An overweight in bonds relative to stocks further contributed, as did
allocation decisions in the fixed-income portfolio. Underlying manager results
detracted, offsetting some of the contribution from allocation.

Portfolio changes

At the close of the quarter, U.S. trade policy remained a significant wildcard for
the economy and financial markets. Our response to the uncertainty was to
maintain a steady, balanced approach with small changes on the margin but no
significant shifts. Instead of trying to be reactive to headlines, we strive to
maintain a balanced approach. “Balanced,” in this case, isn’t a traditional 60/40
stock/bond allocation. We instead look to keep the portfolios positioned for a
broad range of outcomes for market drivers. such as inflation, growth, currency
movements, political developments, and other considerations. As always, we
maintain a steady focus on the pillars of our investment process: valuations,
fundamentals, and diversification. We believe the fund is well positioned to
navigate the current environment through our flexibility to adjust the portfolio
based on evolving conditions and capitalize opportunities on created by market
volatility.

This commentary reflects the views of the portfolio managers named 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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The performance data shown represents past performance, which does not guarantee future results. 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. Performance figures assume that all distributions are reinvested. For the most
recent month-end performance, visit jhinvestments.com.
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110/17/05 is the inception date for the oldest class of shares, Class C shares. Class | shares were first offered on 5/1/15; returns prior to this date are those of Class C shares and
have not been adjusted for expenses; otherwise, returns would vary. 2 It is not possible to invest in an index. Index definitions can be found within the "What you should know before
Investing" section on the last page of this fact sheet. 3 “Net (what you pay)” represents the effect of a contractual fee waiver and/or expense reimbursement and is subject to change. 4
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.
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What you should know before investing

The portfolio’s performance depends on the advisor’s skill in determining asset class allocations, the mix of underlying
funds, and the performance of those underlying funds. The portfolio is subject to the same risks as the underlying funds
and exchange-traded funds in which it invests: Stocks and bonds can decline due to adverse issuer, market, regulatory, or
economic developments; foreign investing, especially in emerging markets, has additional risks, such as currency and
market volatility and political and social instability; the securities of small companies are subject to higher volatility than
those of larger, more established companies; and high-yield bonds are subject to additional risks, such as increased risk of
default. 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. 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
portfolio’s prospectus for additional risks.

The Morningstar Target Allocation Index family consists of indexes that offer a diversified mix of stocks and bonds created
for local investors to benchmark their allocation funds. Morningstar's Category classification system defines the level of
equity and bond exposure for each index. The Morningstar U.S. Conservative Target Allocation Index seeks 22.5%
exposure to global equity markets. The John Hancock Lifestyle Conservative Index comprises 11.3% of the S&P 500
Indexwhich tracks the performance of 500 of the largest publicly traded companies in the U.S., 4.7% of the MSC/ World ex-
USA Indexwhich tracks the performance of publicly traded large- and mid-cap stocks of developed-market companies,
excluding the U.S., 2.7% of the Russell 2500 Indexwhich tracks the performance of the 2,500 smallest companies in the
Russell 3000 Index, 1.3% of the MSCI Emerging Markets Indexwhich tracks the performance of publicly traded large- and
mid-cap emerging-market stocks, 6.0% of the /CE BofA U.S. High Yield Index which tracks the performance of below-
investment-grade U.S. dollar-denominated corporate bonds publicly issued in the U.S. domestic market and includes
issues with a credit rating of BBB or below, 6.0% of the JPMorgan Emerging Markets Bond Index (EMBI) Global Indexwhich
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, 6.0% of the Morningstar LSTA Leveraged Loan Index
which tracks the market-weighted performance of the largest U.S. dollar-denominated institutional leveraged loans, 52.0%
of the Bloomberg U.S. Aggregate Bond Indexwhich tracks the performance of U.S. investment grade bonds in government,
asset-backed, and corporate debt markets, and 10.0% of the Bloomberg 1-5 Year U.S. Treasury Inflation-Protected
Securities (TIPS) Indexwhich tracks inflation-protected securities issued by the U.S. Treasury with maturities from one to
five years. It is not possible to invest in an index. The benchmark shown demonstrates how the fund’s performance
compares against the returns of similar investments, which may differ from the broad-based securities index shown in the
fund’s prospectus.

The Morningstar Indexes are the exclusive property of Morningstar, Inc. Morningstar, Inc., its affiliates and subsidiaries, its
direct and indirect information providers and any other third party involved in, or related to, compiling, computing or
creating any Morningstar Index (collectively, “Morningstar Parties”) do not guarantee the accuracy, completeness and/or
timeliness of the Morningstar Indexes or any data included therein and shall have no liability for any errors, omissions, or
interruptions therein. None of the Morningstar Parties make any representation or warranty, express or implied, as to the
results to be obtained from the use of the Morningstar Indexes or any data included therein.

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 read and consider carefully before investing.

© 2025 Morningstar, Inc. All rights reserved. The information contained herein (1) is proprietary to Morningstar and/or its
content 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.
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