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Highlights
U.S. stocks rose, led by large technology companies, amid easing in�lation and
despite a banking crisis and continued interest-rate hikes by the U.S. Federal
Reserve (Fed).
The fund underperformed the Russell 1000 Growth Index, due mainly to
security selection in the information technology, consumer discretionary, and
healthcare sectors.
Picks in industrials and an underweight in consumer staples partly o�fset the
fund’s losses.

Market review and outlook
U.S. equities surged. Shares of large technology companies were especially
strong performers and helped growth stocks to signi�icantly outperform their
value counterparts. Even as U.S. in�lation eased, prices remained signi�icantly
elevated, and a robust job market, resilient consumer spending, and tumult in the
banking industry further complicated the Fed’s task of curbing rising prices.
During the quarter, the Fed raised interest rates in February and again in March.
In the fourth quarter of 2022, U.S. GDP grew at a 2.6% annual pace, while
corporate earnings for the same period lagged expectations, as elevated input
costs and weaker demand squeezed pro�it margins.

As credit conditions tighten, we continue to believe that in�lation and interest
rates will decline globally as the year progresses. That said, we’re not discounting
the possibility for additional near-term volatility. We continue to execute our
highly disciplined philosophy and process, and, based on current data, we remain
positioned for an upward trending global economic cycle.

Contributors and detractors
The fund delivered a positive return but trailed the benchmark. Security selection
mainly drove the relative underperformance, especially in the information
technology, consumer discretionary, and healthcare sectors. Picks in industrials,
however, were positive. Sector allocation, derived from the fund’s bo�tom-up stock
selection process, modestly detracted, with an overweight in �inancials hurting
the most. The fund’s signi�icant underweight in consumer staples, however, added
value.

Relative to the index, the biggest detractor was an underweight in NVIDIA Corp.,
a maker of graphics processors and benchmark components. Shares of NVIDIA
ended the period higher a�ter the �irm reported be�ter-than-expected quarterly
�inancial results. Another strong-performing benchmark component the fund didn’t
own was U.S. electric vehicle maker Tesla, Inc., whose shares bounced back a�ter
a di��icult fourth quarter of 2022. Other notable relative detractors included
online retailer Amazon.com, Inc. and biotechnology company United Therapeutics
Corp.

The fund’s top relative contributor was Builders FirstSource, Inc. a manufacturer
and supplier of building materials, whose shares ended the quarter higher a�ter
the company reported increased productivity and be�ter-than-anticipated
quarterly �inancial results. Also contributing was home rental company Airbnb,
Inc., which bene�ited amid robust sales growth and high demand. Cybersecurity
company Palo Alto Networks, Inc. also contributed to relative performance.

Portfolio changes
During the quarter, we moved to an overweight in the fund’s growth and valuation
upside factor exposures and an underweight in the fund’s quality and capital
return measures. As of quarter end, the fund’s largest sector overweights were in
�inancials and healthcare. The fund’s largest underweight was in the consumer
staplessector, where it had no exposure.

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

Long-established global asset manager investing
across the equity, fixed-income, currency, and
commodity markets, including multistrategy, specialty,
and alternative investment approaches

John A. Boselli, CFA
On the fund since 2016.
Investing since 1996

Tim N. Manning
On the fund since 2021.
Investing since 1996

%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 9.44 9.44 -11.05 14.22 10.95 13.08 13.93 12/20/11

Class A without sales
charge

9.45 9.45 -11.22 13.93 10.68 12.78 13.60 12/20/11

Class A with sales charge 3.98 3.98 -15.66 12.01 9.55 12.21 13.08 12/20/11
Russell 1000 Growth Index 14.37 14.37 -10.90 18.58 13.66 14.59 15.57 —
Large growth category 11.64 11.64 -12.65 14.44 9.78 11.69 — —

Expense ratios Gross
Net

(what you pay)
Contractual

through

Class I 0.71% 0.71% —
Class A 0.96% 0.96% —

%10 largest holdings

1. Microso�t Corp. 12.12 6. Mastercard, Inc. 3.07
2. Apple, Inc. 9.51 7. Visa, Inc. 2.91
3. Alphabet, Inc., Class A 6.76 8. Eli Lilly & Company 2.52
4. Amazon.com, Inc. 5.90 9. Meta Platforms, Inc. 2.09
5. UnitedHealth Group, Inc. 3.32 10. Accenture PLC 1.92

What you should know before investing
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John Hancock U.S. Growth Fund

1 Effective 12/31/23, John A. Boselli will be retiring as a portfolio manager. 2 On 9/28/18,Wellington Management Company LLP replaced the fund’s manager, John Hancock
Asset Management (predecessor manager). Performance prior to 9/28/18 reflects the performance of the predecessor manager . 3 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. It is not possible to invest directly
in an index. 4 The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States. It is not possible to invest directly in an index. 5
“Net (what you pay)” represents the effect of a contractual fee waiver and/or expense reimbursement and is subject to change. 6 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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Growth stocks may be more susceptible to earnings disappointments. Foreign investing, especially in emerging markets,
has additional risks, such as currency and market volatility and political and social instability. 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.  


