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AS OF 5-31-25
Rate (%) Maturity date Par value^ Value

Municipal bonds 99.6% $53,563,863
(Cost $53,550,358)

Alabama 4.4% 2,391,107
Black Belt Energy Gas District

Series A 5.250 05-01-55 500,000 526,912

City of Birmingham
Birmingham Water Works Board (A) 3.750 09-01-26 500,000 497,793

Energy Southeast, a Cooperative District
Series B 5.250 07-01-54 500,000 529,051

Lower Alabama Gas District
Gas Project No. 2, Series A 4.000 12-01-50 250,000 249,439

Southeast Energy Authority, a Cooperative
District
Commodity Supply Project No. 5, Series A 5.250 01-01-54 265,000 273,697

Southeast Energy Authority, a Cooperative
District
Series C 5.000 05-01-55 300,000 314,215

Arizona 2.0% 1,054,570
Chandler Industrial Development Authority

Intel Corp. Project, Series 2, AMT 4.000 06-01-49 300,000 295,461

Chandler Industrial Development Authority
Intel Corp. Project, Series 2, AMT 5.000 09-01-52 450,000 458,405

Phenix City Industrial Development Board
MeadWestvaco Coated Board Project,
Series A, AMT 4.125 05-15-35 300,000 285,461

University of Arizona
Board of Regents 5.000 06-01-37 15,000 15,243

Arkansas 0.6% 344,768
Little Rock School District

Construction Bonds, GO 3.000 02-01-28 350,000 344,768

California 13.8% 7,436,693
California Community Choice Financing

Authority
Clean Energy Project, Series E 5.000 02-01-55 640,000 671,902

California Community Choice Financing
Authority
Clean Energy Project, Series H 5.000 01-01-56 515,000 547,803

California Housing Finance Agency
Power Station Block 7B, Series L (A) 5.200 12-01-27 500,000 508,016

California Infrastructure & Economic
Development Bank
Brightline West Passenger Project, Series A,
AMT (A) 9.500 01-01-65 700,000 678,074

California Infrastructure & Economic
Development Bank
California Academy of Sciences, Series A 3.250 08-01-29 300,000 299,733

Fund’s investments
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Rate (%) Maturity date Par value^ Value

California (continued)
California Municipal Finance Authority

Northbay Healthcare, Series A 5.000 11-01-25 250,000 $250,172

California Municipal Finance Authority
United Airlines, Inc. Project, AMT 4.000 07-15-29 100,000 97,363

California Municipal Finance Authority
Westside Neighborhood School Project (A) 5.000 06-15-34 250,000 258,275

California Pollution Control Financing Authority
Waste Management, Inc., Series B-1, AMT 3.000 11-01-25 350,000 348,368

California School Finance Authority
Alliance for College Ready Public Schools
Project, Series A (A) 5.000 07-01-36 300,000 300,114

California Statewide Communities Development
Authority
Kaiser Permanente, Series 2003-D 5.000 05-01-33 480,000 516,650

Independent Cities Finance Authority
Union City Tropics 4.000 05-15-32 300,000 304,609

Los Angeles Department Water And Power
Series A 5.000 07-01-28 1,000,000 1,037,259

Pacheco Union Elementary School District
Certificates of Participation (B)(C) 3.236 02-01-27 140,000 132,634

Patterson Joint Unified School District
2008 Election, Series A, GO (B)(C) 3.162 08-01-26 535,000 515,607

San Francisco City & County Airport Commission
Series C, AMT 5.000 05-01-32 400,000 428,461

San Joaquin Valley Clean Energy Authority
Clean Energy Project, Series A 5.500 01-01-56 500,000 541,653

Colorado 1.7% 905,825
City of Longmont

Water Enterprise Revenue 3.000 11-01-33 65,000 60,560

Colorado Housing and Finance Authority
Series E-2, Class I 3.350 10-01-29 450,000 448,397

South Maryland Creek Ranch Metropolitan
District, GO (B) 5.000 12-01-29 195,000 206,849

Trails at Crowfoot Metropolitan District No. 3
Series A, GO (B) 5.000 12-01-34 175,000 190,019

Connecticut 1.2% 640,953
City of Bridgeport

Series B, GO 5.000 08-15-27 220,000 229,115

Stamford Housing Authority
Mozaic Concierge Living Project, Series C 4.750 10-01-32 215,000 215,379

Town of Hamden
Whitney Center Project 5.000 01-01-50 230,000 196,459

Delaware 1.9% 1,021,832
Delaware County Authority

Cabrini University 5.000 07-01-31 30,000 31,065

Delaware State Economic Development Authority
NRG Energy Project, Series B 1.250 10-01-40 500,000 492,494
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Rate (%) Maturity date Par value^ Value

Delaware (continued)
Delaware Transportation Authority

Transportation System Revenue 3.000 07-01-28 500,000 $498,273

District of Columbia 0.9% 509,863
Metropolitan Washington Airports Authority

Aviation Revenue
Series A, AMT 5.000 10-01-26 500,000 509,863

Florida 10.2% 5,472,637
Cabot Citrus Farms

Community Development District 5.250 03-01-29 300,000 301,784

Capital Trust Authority
KIPP Miami - North Campus Project,
Series A (A) 5.000 06-15-34 300,000 306,434

County of Broward Port Facilities Revenue
Series B, AMT 5.000 09-01-28 500,000 522,941

County of Miami-Dade Aviation Revenue
Series A, AMT 5.000 10-01-30 255,000 270,707

County of Miami-Dade Aviation Revenue
Series A, AMT 5.000 10-01-34 500,000 534,275

Florida Development Finance Corp.
Brightline Passenger Rail Expansion Project,
Series A, AMT (A) 8.250 07-01-57 500,000 509,116

Florida Development Finance Corp.
Imagine School at Broward Project,
Series A (A) 5.000 12-15-34 200,000 203,679

Florida Development Finance Corp.
Nova Southeastern University Project, Series A 5.000 04-01-27 25,000 25,803

Florida Development Finance Corp.
Solid Waste Southeast LLC Project, Series A,
AMT (A) 4.375 10-01-54 500,000 497,664

Jacksonville Housing Authority
Westwood Apartments 5.000 02-01-34 300,000 312,252

North Miami Community Redevelopment Agency
Series A 5.000 03-01-31 500,000 536,102

Palm Beach County Health Facilities Authority
Acts Retirement-Life Communities 5.000 11-15-32 50,000 50,681

Palm Beach County Health Facilities Authority
Jupiter Medical Center Project, Series A 5.000 11-01-28 15,000 15,611

Palm Beach County Health Facilities Authority
Jupiter Medical Center Project, Series A 5.000 11-01-29 70,000 73,441

Palm Beach County Health Facilities Authority
Jupiter Medical Center Project, Series A 5.000 11-01-30 200,000 211,275

Palm Beach County Health Facilities Authority
Toby and Leon Cooperman Sinai Residences 4.000 06-01-26 300,000 299,521

Town of Davie
Nova Southeastern University Project 5.000 04-01-31 330,000 342,570

Village Community Development District
CDD No. 15 (A) 4.000 05-01-34 250,000 243,285

Winter Garden Village at Fowler Groves
Community Development District 3.750 05-01-31 220,000 215,496
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Rate (%) Maturity date Par value^ Value

Georgia 6.6% $3,536,884
Augusta Development Authority

AU Health System, Inc. Project 5.000 07-01-26 250,000 254,319

City of Atlanta Airport Passenger Facility Charge
Series D, AMT 5.000 07-01-26 500,000 509,118

Development Authority of Burke County
Oglethorpe Power Corp. Vogtle Project,
Series A 3.600 01-01-40 500,000 498,608

Georgia State Road & Tollway Authority
Managed Lane System, Series A 4.000 07-15-38 5,000 4,950

Main Street Natural Gas, Inc.
Series A 4.000 09-01-52 400,000 396,599

Main Street Natural Gas, Inc.
Series A 5.000 05-15-26 550,000 556,177

Main Street Natural Gas, Inc.
Series B 5.000 07-01-53 250,000 260,136

Main Street Natural Gas, Inc.
Series D 5.000 04-01-54 500,000 523,022

Main Street Natural Gas, Inc.
Series E-1 5.000 12-01-53 500,000 523,358

Municipal Electric Authority of Georgia
Series A 5.000 01-01-29 10,000 10,597

Illinois 6.7% 3,615,566
Chicago Midway International Airport

Series A, AMT 5.000 01-01-30 550,000 552,723

Chicago O’Hare International Airport
Series E, AMT 5.000 01-01-27 500,000 512,452

City of Chicago Wastewater Transmission
Revenue
Series B (B) 5.000 01-01-30 250,000 255,809

Illinois Finance Authority
Clark-Lindsey Village, Series A 4.600 06-01-27 220,000 217,624

Madison County Capital Resource Corp.
Colgate University Refunding Project 5.000 07-01-36 300,000 339,112

Metropolitan Pier & Exposition Authority
McCormick Place Expansion Project, Series A 5.000 12-15-28 500,000 516,595

State of Illinois
Series B, GO 5.250 10-01-29 500,000 533,523

State of Illinois, GO 4.125 11-01-31 525,000 522,678

Village of Bedford Park Hotel/Motel Tax Revenue
Series A (B) 5.000 12-01-35 155,000 165,050

Indiana 1.5% 797,541
City of Whiting

BP Products North America, Inc., Series A,
AMT 4.400 03-01-46 175,000 177,101

Indiana Finance Authority
Indiana Masonic Home Project, Series A 4.300 05-01-29 500,000 501,999

Indiana Finance Authority
Indiana University Health, Series B-2 5.000 10-01-60 110,000 118,441
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Rate (%) Maturity date Par value^ Value

Iowa 0.9% $499,023
Iowa Finance Authority

Gevo NW Iowa RNG Project, AMT 3.875 01-01-42 500,000 499,023

Kansas 1.1% 568,663
City of Prairie Village

Meadowbrook TIF Project 3.125 04-01-36 350,000 321,029

City of Topeka Combined Utility Revenue
Series A 3.000 08-01-27 250,000 247,634

Kentucky 1.8% 981,450
County of Trimble

Louisville Gas and Electric Company Project,
Series A 3.750 06-01-33 500,000 501,226

Kentucky Public Energy Authority
Series A 5.000 05-01-55 250,000 259,179

Northern Kentucky Water District
Series B 3.125 02-01-29 225,000 221,045

Maryland 0.1% 51,067
Maryland Health & Higher Educational Facilities

Authority
University of Maryland Medical System,
Series B-2 5.000 07-01-45 50,000 51,067

Massachusetts 1.4% 774,302
City of Fall River, GO 2.000 12-01-32 400,000 346,878

Massachusetts Development Finance Agency
Gingercare Living Issue, Series B-2 (A) 5.000 12-01-29 150,000 150,107

Massachusetts Development Finance Agency
Tufts Medicine, Series E 8.500 10-01-26 250,000 251,477

Massachusetts Development Finance Agency
Worcester Polytechnic Institute 5.000 09-01-30 15,000 15,526

Massachusetts Development Finance Agency
Worcester Polytechnic Institute 5.000 09-01-37 10,000 10,314

Michigan 2.5% 1,328,746
Canyon Falls Municipal Utility District No. 1,

GO (B) 4.000 02-15-31 100,000 102,571

Canyon Falls Municipal Utility District No. 1,
GO (B) 4.000 02-15-31 145,000 148,728

Grand Valley State University
Series A 5.000 12-01-32 500,000 505,733

Michigan Finance Authority
McLaren Healthcare, Series D-2 1.200 10-15-38 345,000 321,468

Michigan State Hospital Finance Authority
Corewell Health, Series B 5.000 08-15-55 200,000 214,277

Michigan Strategic Fund
I-75 Improvement Project, AMT 5.000 12-31-32 35,000 35,969

SEE NOTES TO FINANCIAL STATEMENTS | JOHN HANCOCK SHORT DURATION MUNICIPAL OPPORTUNITIES FUND 6



Rate (%) Maturity date Par value^ Value

Missouri 2.2% $1,173,040
I-470 Western Gateway Transportation

Development District
Series A (A) 4.500 12-01-29 300,000 297,231

Industrial Development Authority of the City of
St. Louis
Union Station Phase 2 Redevelopment
Project, Series A 4.875 06-15-34 385,000 380,175

Lee’s Summit Industrial Development Authority
John Knox Village Project, Series A 5.000 08-15-27 200,000 200,089

Lee’s Summit Industrial Development Authority
John Knox Village Project, Series A 5.000 08-15-32 145,000 145,469

Waynesville R-VI School District
Certificates of Participation 5.000 04-15-30 140,000 150,076

Montana 0.5% 252,403
City of Forsyth

NorthWestern Corp. Colstrip Project 3.875 07-01-28 250,000 252,403

New Hampshire 1.2% 636,234
New Hampshire Business Finance Authority

Pennichuck Water Works, Inc., Series A, AMT 5.500 04-01-34 75,000 79,986

New Hampshire Business Finance Authority
Pennichuck Water Works, Inc., Series A, AMT 5.500 04-01-38 100,000 103,620

New Hampshire Health & Education Facilities
Authority
Catholic Medical Center 3.375 07-01-33 25,000 25,212

New Hampshire Health & Education Facilities
Authority
Catholic Medical Center 3.500 07-01-34 175,000 176,923

New Hampshire Health & Education Facilities
Authority
Darmouth College, Series B 3.300 06-01-40 250,000 250,493

New Jersey 2.9% 1,578,648
New Jersey Institute of Technology

Series A (B) 5.000 07-01-36 500,000 553,918

New Jersey Transportation Trust Fund Authority
Series AA 5.000 06-15-30 500,000 540,571

State of New Jersey, GO 2.000 06-01-27 500,000 484,159

New York 1.8% 944,060
Albany County Airport Authority

Series B, AMT 5.000 12-15-26 500,000 512,168

Dutchess County Local Development Corp.
Marist College Project, Series A 5.000 07-01-45 45,000 45,065

Farmingdale Union Free School District, GO 2.000 09-15-34 225,000 181,013

New York City Municipal Water Finance Authority
Fiscal 2025, Series DD 5.000 06-15-35 150,000 170,128

New York City Transitional Finance Authority
Future Tax Secured Revenue
Series D-1 5.000 11-01-26 5,000 5,149
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Rate (%) Maturity date Par value^ Value

New York (continued)
New York Transportation Development Corp.

John F. Kennedy International Airport Project,
Terminal 4, AMT 5.000 12-01-26 30,000 $30,537

North Carolina 1.0% 548,490
North Carolina Medical Care Commission

The United Methodist Retirement Homes
Project, Series 2024B-1 4.250 10-01-28 250,000 250,010

State of North Carolina
Series C 3.000 05-01-28 300,000 298,480

North Dakota 1.2% 621,146
Cass County Joint Water Resource District

Series A, GO 3.450 04-01-27 125,000 124,740

City of Bismarck
Series T, GO 2.500 05-01-26 500,000 496,406

Ohio 2.0% 1,098,420
County of Ohio

The Highlands Project 5.000 06-01-32 365,000 379,084

Jefferson County Port Authority
JSW Steel Project, AMT (A) 5.000 12-01-53 300,000 300,224

North Lawrence Community Schools Building
Corp.
First Mortgage 5.000 01-15-32 250,000 274,830

Ohio Air Quality Development Authority
FirstEnergy, Series D 3.375 08-01-29 150,000 144,282

Oklahoma 0.5% 249,053
Blaine County Educational Facilities Authority

Watonga Public Schools Project 5.000 12-01-30 235,000 249,053

Oregon 2.9% 1,549,662
City of Newport

Series B, GO (B)(C) 3.281 06-01-27 400,000 374,621

Oregon City School District No. 62
Series A, GO (C) 3.160 06-15-29 450,000 396,113

Oregon State Facilities Authority
Southern Oregon Goodwill Project, Series A 5.000 12-01-28 320,000 329,007

Oregon State Lottery
Series A 5.000 04-01-28 190,000 201,351

Washington County Oregon School District
No.48
Series A, GO (C) 3.595 06-15-31 165,000 132,889

Washington County Oregon School District
No.48
Series A, GO (C) 3.703 06-15-32 150,000 115,681

Pennsylvania 3.9% 2,120,930
Berks County Municipal Authority

Tower Health Project, Series B 5.000 02-01-40 500,000 427,739

Boyertown Area School District, GO (B) 4.000 11-01-27 425,000 426,576
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Rate (%) Maturity date Par value^ Value

Pennsylvania (continued)
Chester County Industrial Development Authority

Avon Grove Charter School 5.000 03-01-27 220,000 $222,972

City of Philadelphia Airport Revenue
Private Activity, AMT 5.000 07-01-31 500,000 534,422

Lancaster County Hospital Authority
Brethren Village Project 4.250 07-01-28 35,000 34,477

Pennsylvania Economic Development Financing
Authority
Energy Supply LLC Project, Series B 5.250 12-01-38 300,000 300,155

Philadelphia Authority for Industrial
Development
Philadelphia E&T Charter High School,
Series A 4.000 06-01-31 180,000 174,589

Puerto Rico 0.3% 174,000
Puerto Rico Commonwealth

CW Guarantee Bond Claims, GO (C) 2.771 11-01-43 290,000 174,000

South Carolina 1.7% 924,834
Fort Mill School District No. 4

Series E, GO 3.000 03-01-31 220,000 213,712

Laurens County Public Facilities Authority
Laurens County Public Facilities Project 4.000 09-01-44 65,000 59,017

South Carolina Jobs-Economic Development
Authority
Wofford College 5.000 04-01-27 25,000 25,341

South Carolina Public Service Authority
Series A 5.000 12-01-30 295,000 297,328

South Carolina Transportation Infrastructure
Bank
Series A 3.000 10-01-33 350,000 329,436

Tennessee 0.6% 318,131
Metropolitan Government Nashville & Davidson

County Health & Educational Facilities Board
Vanderbilt University Medical Center, Series A 5.000 07-01-29 300,000 318,131

Texas 10.6% 5,693,884
Brazoria County Industrial Development Corp.

Aleon Renewable Metals LLC Project, AMT (A) 12.000 06-01-43 100,000 85,000

City of Houston Airport System Revenue
United Airlines, Inc. Terminal Project, Series B,
AMT 5.250 07-15-33 500,000 513,246

City of Pflugerville
Meadowlark Preserve Public Improvement
District Project (A) 4.250 09-01-33 350,000 338,228

Dallas Fort Worth International Airport
Series C, AMT 5.000 11-01-30 500,000 532,149

Decatur Hospital Authority
Wise Health System, Series B 5.000 09-01-30 225,000 242,417

Elevon Municipal Utility District No. 1-A, GO (B) 4.000 09-01-33 310,000 313,141
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Rate (%) Maturity date Par value^ Value

Texas (continued)
Gulf Coast Industrial Development Authority

CITGO Petroleum Corp. Project, AMT 8.000 04-01-28 500,000 $500,536

Harris County Municipal Utility District No. 171
Series A, GO (B) 3.000 12-01-32 250,000 238,321

Harrisburg Redevelopment Authority (B) 5.000 09-01-30 450,000 480,510

League City, GO 3.000 02-15-32 215,000 200,778

Montgomery County Higher Education and
Health Authority
Thomas Jefferson University Project 5.000 09-01-26 230,000 234,069

Montgomery County Municipal Utility District
No. 111, GO (B) 5.000 09-01-29 120,000 127,292

Montgomery County Municipal Utility District
No. 111, GO (B) 5.000 09-01-30 130,000 139,216

New Hope Cultural Education Facilities Finance
Corp.
Bella Vida Facility Living Project, Series B-1 5.250 10-01-30 250,000 248,768

Newark Higher Education Finance Corp.
Village Tech Schools, Series A 4.375 08-15-29 260,000 255,931

Port Authority of Houston
Series A, AMT, GO 5.000 10-01-32 345,000 355,714

Port of Beaumont Navigation District
Jefferson Gulf Coast Energy Project,
Series B (A) 10.000 07-01-26 300,000 306,950

Texas Municipal Gas Acquisition & Supply Corp.
Series D 6.250 12-15-26 55,000 56,341

Texas Public Finance Authority
Texas Southern University 5.000 05-01-26 520,000 525,277

Vermont 0.5% 244,586
Vermont Economic Development Authority

Casella Waste Systems, Inc. Project,
Series A-2, AMT (A) 4.375 06-01-52 250,000 244,586

Virgin Islands 0.0% 25,448
Matching Fund Special Purpose Securitization

Corp.
Series A 5.000 10-01-28 25,000 25,448

Virginia 0.9% 495,829
City of Norfolk Water Revenue

Series 2025 (D) 5.000 11-01-34 265,000 294,399

Virginia Beach Development Authority
Westminster-Canterbury on Chesapeake Bay,
Series B-1 6.250 09-01-30 200,000 201,430

Washington 2.4% 1,266,014
Klickitat County Public Utility District No. 1

Electric Revenue Refunding (B) 5.000 12-01-32 300,000 329,794

Metropolitan Washington Airports Authority
Series A, AMT 5.000 10-01-30 400,000 425,634
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Rate (%) Maturity date Par value^ Value

Washington (continued)
Port of Seattle

Series B, AMT 5.000 08-01-26 500,000 $510,586

West Virginia 1.2% 639,960
West Virginia Economic Development Authority

Appalachian Power - Amos Project, Series A,
AMT 1.000 01-01-41 395,000 391,477

West Virginia Economic Development Authority
Commercial Metals Company Project, AMT 4.625 04-15-55 250,000 248,483

Wisconsin 2.0% 1,077,601
Public Finance Authority

Campus Real Estate Holding Corp. LLC
Project, Series A 5.000 06-01-30 200,000 207,051

Public Finance Authority
KSU Bixby Real Estate Foundation LLC Project,
Series A 5.000 06-15-28 315,000 329,364

Public Finance Authority
Midtown Project (A)(C) 6.232 12-15-34 350,000 194,937

Wisconsin Health & Educational Facilities
Authority
Three Pillars Senior Living Communities,
Series B-2 4.200 08-15-28 350,000 346,249

Corporate bonds 0.2% $131,776
(Cost $137,389)

Materials 0.2% 131,776

Paper and forest products 0.2%

Domtar Corp. (A) 6.750 10-01-28 150,000 131,776

Yield (%) Shares Value

Short-term investments 0.0% $195
(Cost $195)

Short-term funds 0.0%
John Hancock Collateral Trust (E) 4.2439(F) 19 195

Total investments (Cost $53,687,942) 99.8% $53,695,834

Other assets and liabilities, net 0.2% 98,707

Total net assets 100.0% $53,794,541

The percentage shown for each investment category is the total value of the category as a percentage of the net assets of
the fund.

^All par values are denominated in U.S. dollars unless otherwise indicated.

Security Abbreviations and Legend

AMT Interest earned from these securities may be considered a tax preference item for purpose of the Federal Alternative
Minimum Tax.

GO General Obligation

(A) This security is exempt from registration under Rule 144A of the Securities Act of 1933, as amended. Such securities may be
resold, normally to qualified institutional buyers, in transactions exempt from registration. Rule 144A securities amounted to
$6,051,489 or 11.2% of the fund’s net assets as of 5-31-25.

(B) Bond is insured by one or more of the companies listed in the insurance coverage table below.
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(C) Zero coupon bonds are issued at a discount from their principal amount in lieu of paying interest periodically. Rate shown is
the effective yield at period end.

(D) Security purchased or sold on a when-issued or delayed-delivery basis.

(E) Investment is an affiliate of the fund, the advisor and/or subadvisor.

(F) The rate shown is the annualized seven-day yield as of 5-31-25.

At 5-31-25, the aggregate cost of investments for federal income tax purposes was $53,654,249. Net unrealized appreciation
aggregated to $41,585, of which $421,495 related to gross unrealized appreciation and $379,910 related to gross unrealized
depreciation.

Insurance Coverage
As a % of total

investments
Build America Mutual Assurance Company 3.3

Assured Guaranty Corp. 2.9

Assured Guaranty Municipal Corp. 2.6

TOTAL 8.8

The fund had the following portfolio composition as a percentage of net assets on 5-31-25:

General obligation bonds 14.3%
Revenue bonds 85.3%
Other revenue 21.3%
Health care 12.8%
Development 12.1%
Airport 11.9%
Education 8.1%
Utilities 6.3%
Housing 3.9%
Water and sewer 3.6%
Transportation 2.8%
Pollution 2.5%
Corporate bonds 0.2%
Short-term investments and other 0.2%
TOTAL 100.0%
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STATEMENT OF ASSETS AND LIABILITIES 5-31-25

Assets
Unaffiliated investments, at value (Cost $53,687,747) $53,695,639
Affiliated investments, at value (Cost $195) 195
Total investments, at value (Cost $53,687,942) 53,695,834
Interest receivable 675,396
Receivable from affiliates 1,122
Other assets 51,897
Total assets 54,424,249
Liabilities
Due to custodian 126,163
Distributions payable 62,190
Payable for delayed-delivery securities purchased 300,825
Payable for fund shares repurchased 83,583
Payable to affiliates

Accounting and legal services fees 1,728
Transfer agent fees 2,407
Trustees’ fees 81

Other liabilities and accrued expenses 52,731
Total liabilities 629,708
Net assets $53,794,541
Net assets consist of
Paid-in capital $53,971,868
Total distributable earnings (loss) (177,327)
Net assets $53,794,541

Net asset value per share
Based on net asset value and shares outstanding - the fund has an unlimited number of shares

authorized with no par value
Class A ($364,995 ÷ 36,375 shares)1 $10.03
Class C ($90,222 ÷ 8,991 shares) $10.03
Class I ($33,088,370 ÷ 3,296,656 shares) $10.04
Class R6 ($20,250,954 ÷ 2,017,846 shares) $10.04
Maximum offering price per share
Class A (net asset value per share ÷ 97.75%)2 $10.26

1 Redemption price per share is equal to net asset value less any applicable contingent deferred sales charge.
2 On single retail sales of less than $100,000. On sales of $100,000 or more and on group sales the offering price is reduced.

Financial statements
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STATEMENT OF OPERATIONS For the year ended 5-31-25

Investment income
Interest $1,690,496
Dividends from affiliated investments 42,416
Total investment income 1,732,912
Expenses
Investment management fees 152,670
Distribution and service fees 1,704
Accounting and legal services fees 7,869
Transfer agent fees 14,941
Trustees’ fees 1,212
Custodian fees 19,669
State registration fees 74,173
Printing and postage 19,484
Professional fees 60,385
Other 14,082
Total expenses 366,189
Less expense reductions (183,662)
Net expenses 182,527
Net investment income 1,550,385
Realized and unrealized gain (loss)
Net realized gain (loss) on
Unaffiliated investments (43,073)
Affiliated investments (10)

(43,083)
Change in net unrealized appreciation (depreciation) of
Unaffiliated investments 321,512
Affiliated investments (2)

321,510
Net realized and unrealized gain 278,427
Increase in net assets from operations $1,828,812
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STATEMENTS OF CHANGES IN NET ASSETS

Year ended
5-31-25

Year ended
5-31-24

Increase (decrease) in net assets
From operations
Net investment income $1,550,385 $873,494
Net realized gain (loss) (43,083) 261,386
Change in net unrealized appreciation (depreciation) 321,510 97,269
Increase in net assets resulting from operations 1,828,812 1,232,149
Distributions to shareholders
From earnings
Class A (14,903) (7,382)
Class C (3,469) (3,099)
Class I (933,159) (128,696)
Class R6 (977,840) (884,403)
Total distributions (1,929,371) (1,023,580)
From fund share transactions 20,549,591 13,358,375
Total increase 20,449,032 13,566,944
Net assets
Beginning of year 33,345,509 19,778,565
End of year $53,794,541 $33,345,509
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CLASS A SHARES Period ended 5-31-25 5-31-24 5-31-231

Per share operating performance
Net asset value, beginning of period $10.02 $9.85 $10.00
Net investment income2 0.36 0.35 0.28
Net realized and unrealized gain (loss) on investments 0.12 0.25 (0.12)
Total from investment operations 0.48 0.60 0.16
Less distributions
From net investment income (0.36) (0.34) (0.31)
From net realized gain (0.11) (0.09) —
Total distributions (0.47) (0.43) (0.31)
Net asset value, end of period $10.03 $10.02 $9.85
Total return (%)3,4 4.79 6.16 1.685

Ratios and supplemental data
Net assets, end of period (in millions) $—6 $—6 $—6

Ratios (as a percentage of average net assets):
Expenses before reductions 1.16 1.39 2.157

Expenses including reductions 0.61 0.60 0.617

Net investment income 3.58 3.54 2.877

Portfolio turnover (%) 56 255 248

1 Period from 6-9-22 (commencement of operations) to 5-31-23.
2 Based on average daily shares outstanding.
3 Total returns would have been lower had certain expenses not been reduced during the period.
4 Does not reflect the effect of sales charges, if any.
5 Not annualized.
6 Less than $500,000.
7 Annualized.

Financial highlights
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CLASS C SHARES Period ended 5-31-25 5-31-24 5-31-231

Per share operating performance
Net asset value, beginning of period $10.01 $9.85 $10.00
Net investment income2 0.29 0.28 0.19
Net realized and unrealized gain (loss) on investments 0.12 0.23 (0.10)
Total from investment operations 0.41 0.51 0.09
Less distributions
From net investment income (0.28) (0.26) (0.24)
From net realized gain (0.11) (0.09) —
Total distributions (0.39) (0.35) (0.24)
Net asset value, end of period $10.03 $10.01 $9.85
Total return (%)3,4 4.12 5.27 0.945

Ratios and supplemental data
Net assets, end of period (in millions) $—6 $—6 $—6

Ratios (as a percentage of average net assets):
Expenses before reductions 1.91 2.14 2.907

Expenses including reductions 1.36 1.35 1.367

Net investment income 2.84 2.76 1.977

Portfolio turnover (%) 56 255 248

1 Period from 6-9-22 (commencement of operations) to 5-31-23.
2 Based on average daily shares outstanding.
3 Total returns would have been lower had certain expenses not been reduced during the period.
4 Does not reflect the effect of sales charges, if any.
5 Not annualized.
6 Less than $500,000.
7 Annualized.
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CLASS I SHARES Period ended 5-31-25 5-31-24 5-31-231

Per share operating performance
Net asset value, beginning of period $10.02 $9.85 $10.00
Net investment income2 0.38 0.36 0.29
Net realized and unrealized gain (loss) on investments 0.12 0.25 (0.11)
Total from investment operations 0.50 0.61 0.18
Less distributions
From net investment income (0.37) (0.35) (0.33)
From net realized gain (0.11) (0.09) —
Total distributions (0.48) (0.44) (0.33)
Net asset value, end of period $10.04 $10.02 $9.85
Total return (%)3 5.05 6.32 1.834

Ratios and supplemental data
Net assets, end of period (in millions) $33 $13 $—5

Ratios (as a percentage of average net assets):
Expenses before reductions 0.91 1.14 1.906

Expenses including reductions 0.47 0.45 0.466

Net investment income 3.73 3.70 2.976

Portfolio turnover (%) 56 255 248

1 Period from 6-9-22 (commencement of operations) to 5-31-23.
2 Based on average daily shares outstanding.
3 Total returns would have been lower had certain expenses not been reduced during the period.
4 Not annualized.
5 Less than $500,000.
6 Annualized.
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CLASS R6 SHARES Period ended 5-31-25 5-31-24 5-31-231

Per share operating performance
Net asset value, beginning of period $10.02 $9.85 $10.00
Net investment income2 0.38 0.37 0.29
Net realized and unrealized gain (loss) on investments 0.13 0.24 (0.11)
Total from investment operations 0.51 0.61 0.18
Less distributions
From net investment income (0.38) (0.35) (0.33)
From net realized gain (0.11) (0.09) —
Total distributions (0.49) (0.44) (0.33)
Net asset value, end of period $10.04 $10.02 $9.85
Total return (%)3 5.11 6.33 1.844

Ratios and supplemental data
Net assets, end of period (in millions) $20 $20 $20
Ratios (as a percentage of average net assets):

Expenses before reductions 0.85 1.13 1.885

Expenses including reductions 0.41 0.44 0.445

Net investment income 3.79 3.67 2.995

Portfolio turnover (%) 56 255 248

1 Period from 6-9-22 (commencement of operations) to 5-31-23.
2 Based on average daily shares outstanding.
3 Total returns would have been lower had certain expenses not been reduced during the period.
4 Not annualized.
5 Annualized.
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Note 1 — Organization

John Hancock Short Duration Municipal Opportunities Fund (the fund) is a series of John Hancock Municipal
Securities Trust (the Trust), an open-end management investment company organized as a Massachusetts business
trust and registered under the Investment Company Act of 1940, as amended (the 1940 Act). The investment
objective of the fund is to seek total return exempt from federal income tax as is consistent with preservation of
capital.

The fund may offer multiple classes of shares. The shares currently outstanding are detailed in the Statement of
assets and liabilities. Class A and Class C shares are offered to all investors. Class I shares are offered to
institutions and certain investors. Class R6 shares are only available to certain retirement plans, institutions and
other investors. Class C shares convert to Class A shares eight years after purchase (certain exclusions may apply).
Shareholders of each class have exclusive voting rights to matters that affect that class. The distribution and
service fees, if any, and transfer agent fees for each class may differ.

Note 2 — Significant accounting policies

The financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America (US GAAP), which require management to make certain estimates and assumptions as of
the date of the financial statements. Actual results could differ from those estimates and those differences could
be significant. The fund qualifies as an investment company under Topic 946 of Accounting Standards Codification
of US GAAP.

Events or transactions occurring after the end of the fiscal period through the date that the financial statements
were issued have been evaluated in the preparation of the financial statements. The following summarizes the
significant accounting policies of the fund:

Security valuation. Investments are stated at value as of the scheduled close of regular trading on the New York
Stock Exchange (NYSE), normally at 4:00 P.M., Eastern Time. In case of emergency or other disruption resulting in
the NYSE not opening for trading or the NYSE closing at a time other than the regularly scheduled close, the net
asset value (NAV) may be determined as of the regularly scheduled close of the NYSE pursuant to the Valuation
Policies and Procedures of the Advisor, John Hancock Investment Management LLC, the fund’s valuation designee.

In order to value the securities, the fund uses the following valuation techniques: Debt obligations are typically
valued based on evaluated prices provided by an independent pricing vendor. Independent pricing vendors utilize
matrix pricing, which takes into account factors such as institutional-size trading in similar groups of securities,
yield, quality, coupon rate, maturity, type of issue, trading characteristics and other market data, as well as broker
supplied prices. Investments by the fund in open-end mutual funds, including John Hancock Collateral Trust
(JHCT), are valued at their respective NAVs each business day.

Other portfolio securities and assets, for which reliable market quotations are not readily available, are valued at
fair value as determined in good faith by the Pricing Committee following procedures established by the Advisor
and adopted by the Board of Trustees. The frequency with which these fair valuation procedures are used cannot
be predicted and fair value of securities may differ significantly from the value that would have been used had a
ready market for such securities existed.

The fund uses a three tier hierarchy to prioritize the pricing assumptions, referred to as inputs, used in valuation
techniques to measure fair value. Level 1 includes securities valued using quoted prices in active markets for
identical securities, including registered investment companies. Level 2 includes securities valued using other
significant observable inputs. Observable inputs may include quoted prices for similar securities, interest rates,
prepayment speeds and credit risk. Prices for securities valued using these inputs are received from independent
pricing vendors and brokers and are based on an evaluation of the inputs described. Level 3 includes securities
valued using significant unobservable inputs when market prices are not readily available or reliable, including the
Advisor’s assumptions in determining the fair value of investments. Factors used in determining value may include
market or issuer specific events or trends, changes in interest rates and credit quality. The inputs or methodology

Notes to financial statements
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used for valuing securities are not necessarily an indication of the risks associated with investing in those
securities. Changes in valuation techniques and related inputs may result in transfers into or out of an assigned
level within the disclosure hierarchy.

The following is a summary of the values by input classification of the fund’s investments as of May 31, 2025, by
major security category or type:

Total
value at
5-31-25

Level 1
quoted

price

Level 2
significant
observable

inputs

Level 3
significant

unobservable
inputs

Investments in securities:

Assets

Municipal bonds $53,563,863 — $53,563,863 —

Corporate bonds 131,776 — 131,776 —

Short-term investments 195 $195 — —

Total investments in securities $53,695,834 $195 $53,695,639 —

When-issued/delayed-delivery securities. The fund may purchase or sell securities on a when-issued or
delayed-delivery basis, or in a “To Be Announced” (TBA) or “forward commitment” transaction, with delivery or
payment to occur at a later date beyond the normal settlement period. TBA securities resulting from these
transactions are included in the portfolio or in a schedule to the portfolio (Sale Commitments Outstanding). At the
time a fund enters into a commitment to purchase or sell a security, the transaction is recorded and the value of
the security is reflected in its NAV. The price of such security and the date that the security will be delivered and
paid for are fixed at the time the transaction is negotiated. The value of the security may vary with market
fluctuations. No interest accrues on debt securities until settlement takes place. At the time that the fund enters
into this type of transaction, the fund is required to have sufficient cash and/or liquid securities to cover its
commitments.

Certain risks may arise upon entering into when-issued or delayed-delivery securities transactions, including the
potential inability of counterparties to meet the terms of their contracts, and the issuer’s failure to issue the
securities due to political, economic or other factors. Additionally, losses may arise due to changes in the value of
the securities purchased or sold prior to settlement date.

Security transactions and related investment income. Investment security transactions are accounted for
on a trade date plus one basis for daily NAV calculations. However, for financial reporting purposes, investment
transactions are reported on trade date. Interest income is accrued as earned. Interest income includes coupon
interest and amortization/accretion of premiums/discounts on debt securities. Debt obligations may be placed in a
non-accrual status and related interest income may be reduced by stopping current accruals and writing off
interest receivable when the collection of all or a portion of interest has become doubtful. Dividend income is
recorded on ex-date, except for dividends of certain foreign securities where the dividend may not be known until
after the ex-date. In those cases, dividend income, net of withholding taxes, is recorded when the fund becomes
aware of the dividends. Non-cash dividends, if any, are recorded at the fair market value of the securities received.
Gains and losses on securities sold are determined on the basis of identified cost and may include proceeds from
litigation.

Overdraft. The fund may have the ability to borrow from banks for temporary or emergency purposes, including
meeting redemption requests that otherwise might require the untimely sale of securities. Pursuant to the fund’s
custodian agreement, the custodian may loan money to the fund to make properly authorized payments. The fund
is obligated to repay the custodian for any overdraft, including any related costs or expenses. The custodian may
have a lien, security interest or security entitlement in any fund property that is not otherwise segregated or
pledged, to the extent of any overdraft, and to the maximum extent permitted by law. Overdrafts at period end are
presented under the caption Due to custodian in the Statement of assets and liabilities.
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Line of credit. The fund and other affiliated funds have entered into a syndicated line of credit agreement with
Citibank, N.A. as the administrative agent that enables them to participate in a $1 billion unsecured committed
line of credit, which is in effect through July 14, 2025 unless extended or renewed. Excluding commitments
designated for certain funds and subject to the needs of all other affiliated funds, the fund can borrow up to an
aggregate commitment amount of $750 million, subject to asset coverage and other limitations as specified in the
agreement. A commitment fee payable at the end of each calendar quarter, based on the average daily unused
portion of the line of credit, is charged to each participating fund based on an asset-based allocation and is
reflected in Other expenses on the Statement of operations. For the year ended May 31, 2025, the fund had no
borrowings under the line of credit. Commitment fees for the year ended May 31, 2025 were $1,174.

Expenses. Within the John Hancock group of funds complex, expenses that are directly attributable to an
individual fund are allocated to such fund. Expenses that are not readily attributable to a specific fund are
allocated among all funds in an equitable manner, taking into consideration, among other things, the nature and
type of expense and the fund’s relative net assets. Expense estimates are accrued in the period to which they
relate and adjustments are made when actual amounts are known.

Class allocations. Income, common expenses and realized and unrealized gains (losses) are determined at the
fund level and allocated daily to each class of shares based on the net assets of the class. Class-specific expenses,
such as distribution and service fees, if any, and transfer agent fees, for all classes, are charged daily at the class
level based on the net assets of each class and the specific expense rates applicable to each class.

Federal income taxes. The fund intends to continue to qualify as a regulated investment company by complying
with the applicable provisions of the Internal Revenue Code and will not be subject to federal income tax on
taxable income that is distributed to shareholders. Therefore, no federal income tax provision is required.

For federal income tax purposes, net capital losses of $181,812 that are a result of security transactions occurring
after October 31, 2024, are treated as occurring on June 1, 2025, the first day of the fund’s next taxable year.

As of May 31, 2025, the fund had no uncertain tax positions that would require financial statement recognition,
derecognition or disclosure. The fund’s federal tax returns are subject to examination by the Internal Revenue
Service for a period of three years.

Distribution of income and gains. Distributions to shareholders from net investment income and net realized
gains, if any, are recorded on the ex-date. The fund generally declares dividends daily and pays them monthly.
Capital gain distributions, if any, are typically distributed annually.

The tax character of distributions for the years ended May 31, 2025 and 2024 was as follows:

May 31, 2025 May 31, 2024

Ordinary income $430,659 $177,163
Exempt Income 1,498,712 846,417
Total $1,929,371 $1,023,580

Distributions paid by the fund with respect to each class of shares are calculated in the same manner, at the same
time and in the same amount, except for the effect of class level expenses that may be applied differently to each
class. As of May 31, 2025, the components of distributable earnings on a tax basis consisted of $25,090 of
undistributed exempt interest.

Such distributions and distributable earnings, on a tax basis, if any, are determined in conformity with income tax
regulations, which may differ from US GAAP. Distributions in excess of tax basis earnings and profits, if any, are
reported in the fund’s financial statements as a return of capital.
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Capital accounts within the financial statements are adjusted for permanent book-tax differences at fiscal year
end. These adjustments have no impact on net assets or the results of operations. Temporary book-tax differences,
if any, will reverse in a subsequent period. Book-tax differences are primarily attributable to distributions payable
and accretion on debt securities.

Note 3 — Guarantees and indemnifications

Under the Trust’s organizational documents, its Officers and Trustees are indemnified against certain liabilities
arising out of the performance of their duties to the Trust, including the fund. Additionally, in the normal course of
business, the fund enters into contracts with service providers that contain general indemnification clauses. The
fund’s maximum exposure under these arrangements is unknown, as this would involve future claims that may be
made against the fund that have not yet occurred. The risk of material loss from such claims is considered remote.

Note 4 — Fees and transactions with affiliates

John Hancock Investment Management LLC (the Advisor) serves as investment advisor for the fund. John Hancock
Investment Management Distributors LLC (the Distributor), an affiliate of the Advisor, serves as principal
underwriter of the fund. The Advisor and the Distributor are indirect, principally owned subsidiaries of John
Hancock Life Insurance Company (U.S.A.), which in turn is a subsidiary of Manulife Financial Corporation.

Management fee. The fund has an investment management agreement with the Advisor under which the fund
pays a daily management fee to the Advisor, equivalent on an annual basis, to the sum of: (a) 0.370% of the first
$100 million of the fund’s average daily net assets, (b) 0.340% of the next $400 million of the fund’s average
daily net assets, (c) 0.300% of the fund’s average daily net assets in excess of $500 million. The Advisor has a
subadvisory agreement with Manulife Investment Management (US) LLC, an indirectly owned subsidiary of
Manulife Financial Corporation and an affiliate of the Advisor. The fund is not responsible for payment of the
subadvisory fees.

The Advisor has contractually agreed to waive a portion of its management fee and/or reimburse expenses for
certain funds of the John Hancock group of funds complex, including the fund (the participating portfolios). This
waiver is based upon aggregate net assets of all the participating portfolios. The amount of the reimbursement is
calculated daily and allocated among all the participating portfolios in proportion to the daily net assets of each
fund. During the year ended May 31, 2025, this waiver amounted to 0.01% of the fund’s average daily net assets.
This agreement expires on July 31, 2026, unless renewed by mutual agreement of the fund and the Advisor based
upon a determination that this is appropriate under the circumstances at that time.

The Advisor has contractually agreed to reduce its management fee for the fund, or if necessary, make payment to
the fund, in an amount equal to the amount by which the fund’s expenses exceed 0.39% of the fund’s average
daily net assets. Expenses means all the expenses of the fund, excluding taxes, brokerage commissions, interest
expense, litigation and indemnification expenses and other extraordinary expenses not incurred in the ordinary
course of the fund’s business, class-specific expenses, borrowing costs, prime brokerage fees, acquired fund fees
and expenses paid indirectly, and short dividend expense. This arrangement expires on September 30, 2025, unless
renewed by mutual agreement of the fund and the Advisor based upon a determination that this is appropriate
under the circumstances at that time. Prior to October 1, 2024, the cap was 0.43% of the fund’s average daily net
assets.

For the year ended May 31, 2025, the expense reductions described above amounted to the following:

Class Expense reduction

Class A $1,431
Class C 404
Class I 89,996

Class Expense reduction

Class R6 $91,420
Total $183,251

Expenses waived or reimbursed in the current fiscal period are not subject to recapture in future fiscal periods.
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The investment management fees, including the impact of the waivers and reimbursements as described above,
incurred for the year ended May 31, 2025, were equivalent to a net annual effective rate of 0.00% of the fund’s
average daily net assets.

Accounting and legal services. Pursuant to a service agreement, the fund reimburses the Advisor for all
expenses associated with providing the administrative, financial, legal, compliance, accounting and recordkeeping
services to the fund, including the preparation of all tax returns, periodic reports to shareholders and regulatory
reports, among other services. These expenses are allocated to each share class based on its relative net assets at
the time the expense was incurred. These accounting and legal services fees incurred, for the year ended May 31,
2025, amounted to an annual rate of 0.02% of the fund’s average daily net assets.

Distribution and service plans. The fund has a distribution agreement with the Distributor. The fund has
adopted distribution and service plans for certain classes as detailed below pursuant to Rule 12b-1 under the
1940 Act, to pay the Distributor for services provided as the distributor of shares of the fund. The fund may pay up
to the following contractual rates of distribution and service fees under these arrangements, expressed as an
annual percentage of average daily net assets for each class of the fund’s shares:

Class Rule 12b-1 Fee

Class A 0.25%
Class C 1.00%

The fund’s Distributor has contractually agreed to waive 0.10% of Rule 12b-1 fees for Class A and Class C shares.
The current waiver agreement expires on September 30, 2025, unless renewed by mutual agreement of the fund
and the Distributor based upon a determination that this is appropriate under the circumstances at the time. This
contractual waiver amounted to $320 and $91 for Class A and Class C shares, respectively, for the year ended
May 31, 2025.

Sales charges. Class A shares are assessed up-front sales charges, which resulted in payments to the Distributor
amounting to $2,118 for the year ended May 31, 2025. Of this amount, $111 was retained and used for printing
prospectuses, advertising, sales literature and other purposes and $2,007 was paid as sales commissions to
broker-dealers.

Class A and Class C shares may be subject to contingent deferred sales charges (CDSCs). Certain Class A shares
purchased, including those that are acquired through purchases of $250,000 or more, and redeemed within 18
months of purchase are subject to a 0.50% CDSC. Class C shares that are redeemed within one year of purchase
are subject to a 1.00% CDSC. CDSCs are applied to the lesser of the current market value at the time of
redemption or the original purchase cost of the shares being redeemed. Proceeds from CDSCs are used to
compensate the Distributor for providing distribution-related services in connection with the sale of these shares.
During the year ended May 31, 2025, there were no CDSCs received by the Distributor for Class A or Class C
shares.

Transfer agent fees. The John Hancock group of funds has a complex-wide transfer agent agreement with John
Hancock Signature Services, Inc. (Signature Services), an affiliate of the Advisor. The transfer agent fees paid to
Signature Services are determined based on the cost to Signature Services (Signature Services Cost) of providing
recordkeeping services. It also includes out-of-pocket expenses, including payments made to third-parties for
recordkeeping services provided to their clients who invest in one or more John Hancock funds. In addition,
Signature Services Cost may be reduced by certain fees that Signature Services receives in connection with
retirement and small accounts. Signature Services Cost is calculated monthly and allocated, as applicable, to three
categories of share classes: Retail Share Classes of Non-Municipal Bond Funds, Retirement Share Classes and
Retail Share Classes of Municipal Bond Funds. Within each of these categories, the applicable costs are allocated
to the affected John Hancock affiliated funds and/or classes, based on the relative average daily net assets.
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Class level expenses. Class level expenses for the year ended May 31, 2025 were as follows:

Class Distribution and service fees Transfer agent fees

Class A $800 $193
Class C 904 54
Class I — 13,711
Class R6 — 983
Total $1,704 $14,941

Trustee expenses. The fund compensates each Trustee who is not an employee of the Advisor or its affiliates. The
costs of paying Trustee compensation and expenses are allocated to the fund based on its net assets relative to
other funds within the John Hancock group of funds complex.

Note 5 — Fund share transactions

Transactions in fund shares for the years ended May 31, 2025 and 2024 were as follows:

Year Ended 5-31-25 Year Ended 5-31-24

Shares Amount Shares Amount

Class A shares

Sold 57,294 $583,203 13,684 $136,538

Distributions reinvested 1,418 14,365 522 5,239

Repurchased (45,099) (461,833) (214) (2,118)

Net increase 13,613 $135,735 13,992 $139,659

Class C shares

Distributions reinvested 150 $1,521 133 $1,331

Net increase 150 $1,521 133 $1,331

Class I shares

Sold 2,450,703 $24,799,266 1,344,707 $13,594,948

Distributions reinvested 92,175 932,946 12,589 126,854

Repurchased (535,202) (5,415,723) (73,316) (741,698)

Net increase 2,007,676 $20,316,489 1,283,980 $12,980,104

Class R6 shares

Sold 8,199 $83,464 23,222 $235,240

Distributions reinvested 1,222 12,382 203 2,041

Net increase 9,421 $95,846 23,425 $237,281

Total net increase 2,030,860 $20,549,591 1,321,530 $13,358,375

Affiliates of the fund owned 56% and 100% of shares of Class C and Class R6, respectively, on May 31, 2025.
Such concentration of shareholders’ capital could have a material effect on the fund if such shareholders redeem
from the fund.

Note 6 — Purchase and sale of securities

Purchases and sales of securities, other than short-term investments, amounted to $42,992,630 and
$23,326,486, respectively, for the year ended May 31, 2025.
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Note 7 — Investment in affiliated underlying funds

The fund may invest in affiliated underlying funds that are managed by the Advisor and its affiliates. Information
regarding the fund’s fiscal year to date purchases and sales of the affiliated underlying funds as well as income
and capital gains earned by the fund, if any, is as follows:

Dividends and distributions

Affiliate

Ending
share

amount
Beginning

value
Cost of

purchases

Proceeds
from shares

sold

Realized
gain

(loss)

Change in
unrealized

appreciation
(depreciation)

Income
distributions

received

Capital gain
distributions

received
Ending

value

John Hancock
Collateral
Trust 19 $257,141 $23,077,863 $(23,334,797) $(10) $(2) $42,416 — $195

Note 8 — New accounting pronouncement

In this reporting period, the fund adopted Financial Accounting Standards Board Accounting Standards Update
2023-07, Segment Reporting (Topic 280) - Improvements to Reportable Segment Disclosures (ASU 2023-07).
Adoption of the new standard impacted financial statement disclosures only and did not affect the fund’s financial
position or the results of its operations. The management committee of the Advisor acts as the fund’s chief
operating decision maker (the CODM), assessing performance and making decisions about resource allocation. The
fund represents a single operating segment, as the CODM monitors and assesses the operating results of the fund
as a whole, and the fund’s long-term strategic asset allocation is managed in accordance with the terms of its
prospectus, based on a defined investment strategy which is executed by the portfolio management team of the
fund’s subadvisor. Segment assets are reflected in the Statement of assets and liabilities as “Total assets”, which
consists primarily of total investments at value. The financial information, including the measurement of profit and
loss and significant expenses, provided to and reviewed by the CODM is consistent with that presented within the
Statement of operations, which includes “Increase (decrease) in net assets from operations”, Statements of
changes in net assets, which includes “Increase (decrease) in net assets from fund share transactions”, and
Financial highlights, which includes total return and income and expense ratios.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of John Hancock Municipal Securities Trust and Shareholders of John
Hancock Short Duration Municipal Opportunities Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the Fund’s investments, of John
Hancock Short Duration Municipal Opportunities Fund (one of the funds constituting John Hancock Municipal
Securities Trust, referred to hereafter as the �Fund�) as of May 31, 2025, the related statement of operations for
the year ended May 31, 2025, the statements of changes in net assets for each of the two years in the period
ended May 31, 2025, including the related notes, and the financial highlights for each of the two years in the
period ended May 31, 2025 and for the period from June 9, 2022 (commencement of operations) to May 31,
2023 (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly,
in all material respects, the financial position of the Fund as of May 31, 2025, the results of its operations for the
year then ended, the changes in its net assets for each of the two years in the period ended May 31, 2025 and the
financial highlights for each of the two years in the period ended May 31, 2025 and for the period from June 9,
2022 (commencement of operations) to May 31, 2023 in conformity with accounting principles generally accepted
in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an
opinion on the Fund’s financial statements based on our audits. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. Our procedures included
confirmation of securities owned as of May 31, 2025 by correspondence with the custodian, transfer agent and
broker; when replies were not received from the broker, we performed other auditing procedures. We believe that
our audits provide a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers LLP

Boston, Massachusetts

July 11, 2025

We have served as the auditor of one or more investment companies in the John Hancock group of funds since
1988.
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(Unaudited)

For federal income tax purposes, the following information is furnished with respect to the distributions of the
fund, if any, paid during its taxable year ended May 31, 2025.

98.87% of dividends from net investment income are exempt-interest dividends.

The fund reports the maximum amount allowable as Section 163(j) Interest Dividends.

The fund reports the maximum amount allowable of its Section 199A dividends as defined in Proposed Treasury
Regulation §1.199A-3(d).

Eligible shareholders will be mailed a 2025 Form 1099-DIV in early 2026. This will reflect the tax character of all
distributions paid in calendar year 2025.

Please consult a tax advisor regarding the tax consequences of your investment in the fund.

Tax information
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John Hancock Investment Management Distributors LLC, Member FINRA, SIPC
200 Berkeley Street, Boston, MA 02116-5010, 800-225-5291,
jhinvestments.com

Manulife, Manulife Investments, Stylized M Design, and Manulife Investments &
Stylized M Design are trademarks of The Manufacturers Life Insurance Company
and John Hancock and the Stylized John Hancock Design are trademarks of John
Hancock Life Insurance Company (U.S.A.). Each 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.

This report is for the information of the shareholders of John Hancock Short
Duration Municipal Opportunities Fund. It is not authorized for distribution to
prospective investors unless preceded or accompanied by a prospectus.
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