John Hancock
Disciplined Alternative Yield

(formerly John Hancock Redwood Fund)

Semiannual report 2/28/19

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper
copies of the Fund’s shareholder reports like this one will no longer be sent by mail, unless you specifically request paper
copies of the reports from the Fund or from your financial intermediary. Instead, the reports will be made available on
a website, and you will be notified by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change, and you do
not need to take any action. You may elect to receive shareholder reports and other communications electronically by
calling John Hancock Investments at 800-225-5291 (Class A and Class C shares) or 888-972-8696 (Class I, Class R6
and Class NAV) or by contacting your financial intermediary.

You may elect to receive all reports in paper, free of charge, at any time. You can inform John Hancock Investments or
your financial intermediary that you wish to continue receiving paper copies of your shareholder reports by following
the instructions listed above. Your election to receive reports in paper will apply to all funds held with John Hancock
Investments or your financial intermediary.
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A message to shareholders

Dear shareholder,

The six months ended February 28, 2019 were challenging for equity investors as stock markets
across many major economies worldwide posted losses, despite rebounding during the first few
months of the new year. In the United States, new tariffs on a range of imports and heightened fears
of a full-blown trade war with China weighed on investor sentiment despite relatively supportive
U.S. economic fundamentals.

Looking overseas, global economic growth slowed somewhat in the latter half of 2018, and
international markets faced some challenging headwinds that may not abate in the near future.
Short-term yields rose higher as concerns about the strength of the broader global economy and the
durability of the now decade-old bull market led investors to dial back risk exposures.

Your best resource in unpredictable and volatile markets is your financial advisor, who can help
position your portfolio so that it's sufficiently diversified to meet your long-term objectives and to
withstand the inevitable turbulence along the way.

On behalf of everyone at John Hancock Investments, I'd like to take this opportunity to welcome
new shareholders and thank existing shareholders for the continued trust you've placed in us.

Sincerely,

MY"-N_-&YV\O‘H'

Andrew G. Arnott

President and CEOQ,

John Hancock Investment Management
Head of Wealth and Asset Management,
United States and Europe

This commentary reflects the CEQ's views, which are subject to change at any time. Investing involves risks, including the potential loss of
principal. Diversification does not guarantee investment returns and does not eliminate risk of loss. For more up-to-date information,
please visit our website at jhinvestments.com.
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Your fund at a glance

INVESTMENT OBJECTIVE

The fund seeks long-term capital appreciation with a high degree of downside protection and
reduced volatility relative to the broad U.S. equity market.

AVERAGE ANNUAL TOTAL RETURNS AS OF 2/28/19 (%)

I Class A shares (without sales charge)'
B ICE Bank of America Merrill Lynch 3-Month U.S. Treasury Bill Index
[ S&P 500 Index

Morningstar options-based fund category average

15.28 15.05

3.56  3.60

-3.04 319
6 month 1year 3year 5 year Since inception
(cumulative) (9/29/11)

TheICE Bank of America Merrill Lynch 3-Month U.S. Treasury Bill Index tracks the performance of three month U.S. treasury bils.

The S&P 500 Index s an unmanaged index that includes 500 widely traded common stocks andis included as a broad measure of market
performance.

Itis not possible to invest directly in anindex. Index figures do not reflect expenses or sales charges, which would result in lower returns.

Figures from Morningstar, Inc.include reinvested distributions and do not take into account sales charges. Actual load-adjusted performanceis lower.
Since-inception returns for the Momingstar fund category average are not available.

Class A shares were first offered on 12-30-13. Returns prior to this date are those of Class NAV shares that have not been
adjusted for class-specific expenses; otherwise, returns would vary.

The past performance shown here reflects reinvested distributions and the beneficial effect of any expense reductions, and does
not guarantee future results. Returns for periods shorter than one year are cumulative. Performance of the other share classes
will vary based on the difference in the fees and expenses of those classes. Shares will fluctuate in value and, when redeemed,
may be worth more or less than their original cost. Current month-end performance may be lower or higher than the
performance cited, and can be found at jhinvestments.com or by calling 800-225-5291. For further information on the fund's
objectives, risks, and strategy, see the fund's prospectus.
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Portfolio summary

SECTOR COMPOSITION AS OF 2/28/19 (%)

M Financials 27.4
M Consumer discretionary 15.9
1 Information technology 15.7
= Communication services 1.1
Energy 9.1
B Health care 53
B Industrials 5.0
M Consumer staples 2.6
Short-term investments 79
As a percentage of total investments.
TOP 10 HOLDINGS AS OF 2/28/19 (%)
Citigroup, Inc. 9.9
Apple, Inc. 5.3
Delta Air Lines, Inc. 5.0
The Goldman Sachs Group, Inc. 3.8
Intel Corp. 3.6
Diamondback Energy, Inc. 3.6
Lowe's Companies, Inc. 33
Comcast Corp., Class A 3.1
AT&T, Inc. 29
Bank of America Corp. 2.9
TOTAL 43.4

As a percentage of total investments.
Cash and cash equivalents are notincluded.

Anote aboutrisks

The fund is subject to various risks as described in the fund's prospectus. For more information, please refer to the “Principal

risks” section of the prospectus.
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A look at performance

TOTAL RETURNS FOR THE PERIOD ENDED FEBRUARY 28, 2019

Average annual total returns (%) Cumulative total returns (%)

with maximum sales charge with maximum sales charge

Since Since

1-year 5-year inception’ 6-month 5-year inception’

Class A? -2.36 0.85 2.89 —-5.54 4.30 23.50
Class C? 1.05 1.26 3.18 -1.87 6.44 26.19
Class >3 3.15 2.19 3.83 -0.44 11.47 32.14
ClassR6%3 3.16 2.34 3.93 -0.40 12.25 33.07
Class NAV? 3.27 2.36 3.94 -0.38 12.37 33.21
Index 1" 2.04 0.70 0.50 1.10 3.55 3.75
Index 2* 4.68 10.67 15.05 -3.04 66.00 182.89

Performance figures assume all distributions have been reinvested. Figures reflect maximum sales charges on Class A
shares of 5% and the contingent deferred sales charges (CDSC) on Class C shares. Class C shares sold within one year
of purchase are subject to a 1% CDSC. Sales charges are not applicable to Class I, Class R6, and Class NAV shares.

The expense ratios of the fund, both net (including any fee waivers and/or expense limitations) and gross (excluding any
fee waivers and/or expense limitations), are set forth according to the most recent publicly available prospectus for the
fund and may differ from those disclosed in the Financial highlights tables in this report. Net expenses reflect contractual
expense limitations in effect until December 31, 2019 and are subject to change. Had the contractual fee waivers and
expense limitations not been in place, gross expenses would apply. The following expense ratios include the expenses of
the underlying funds in which the fund. The expense ratios are as follows:

Class

ClassA ClassC Class| ClassR6 NAV

Gross(%) 1.84  2.54 1.55 1.45 1.43
Net(%) 1.83 253 154 144 1.42

Please refer to the most recent prospectus and annual or semiannual report for more information on expenses and any
expense limitation arrangements for each class.
The returns reflect past results and should not be considered indicative of future performance. The return and principal
value of an investment will fluctuate so that shares, when redeemed, may be worth more or less than their original cost.
Due to market volatility and other factors, the fund’s current performance may be higher or lower than the performance
shown. For current to the most recent month-end performance data, please call 800—225-5291 or visit the fund's
website at jhinvestments.com.
The performance table above and the chart on the next page do not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the redemption of fund shares. The fund’s performance results reflect any applicable
fee waivers or expense reductions, without which the expenses would increase and results would have been less
favorable.

" Index 1 is the ICE Bank of America Merrill Lynch 3-Month U.S. Treasury Bill Index; Index 2 is the S&P 500 Index.
See the following page for footnotes.
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This chart and table show what happened to a hypothetical $ 10,000 investment in John Hancock
Disciplined Alternative Yield for the share classes and periods indicated, assuming all distributions
were reinvested. For comparison, we've shown the same investment in two separate indexes.

I Class A shares (with maximum sales charge)? Ending values 2-28-19
Class A shares (without sales charges)?

I |CE Bank of America Merrill Lynch 3-Month U.S. Treasury Bill Index — Index 1

I S&P 500 Index — Index 2

$30,000
$28,289 Index 2

$12,350
$10,375 Index 1
6,000
9-29-11  2-12 2-13 2-14 2-15 2-16 2-17 2-18 2-28-19
With maximum Without
Startdate salescharge($) salescharge ($) Index 1($) Index 2 ($)

Class C24 9-29-11 12,619 12,619 10,375 28,289
Class |3 9-29-11 13,214 13,214 10,375 28,289
Class R6%3 9-29-11 13,307 13,307 10,375 28,289
Class NAV? 9-29-11 13,321 13,321 10,375 28,289

The ICE Bank of America Merrill Lynch 3-Month U.S. Treasury Bill Index tracks the performance of three month U.S.
treasury bills.

The S&P 500 Index is an unmanaged index that includes 500 widely traded common stocks and is included as a broad
measure of market performance.

It is not possible to invest directly in an index. Index figures do not reflect expenses or sales charges, which would result
in lower returns.

Footnotes related to performance pages

from 9-29-11.

2 Class A, Class I, and Class R6 shares were first offered on 12-30-13; Class C shares were first offered on 6-27-14. Returns prior

3

to these dates are those of Class NAV shares that have not been adjusted for class-specific expenses, otherwise, returns
would vary.

For certain types of investors, as described in the fund’s prospectuses.
The contingent deferred sales charge is not applicable.

SEMIANNUAL REPORT | JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND
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Your expenses

These examples are intended to help you understand your ongoing operating expenses of
investing in the fund so you can compare these costs with the ongoing costs of investing in other
mutual funds.

Understanding fund expenses
As a shareholder of the fund, you incur two types of costs:

= Transaction costs, which include sales charges (loads) on purchases or redemptions (varies
by share class), minimum account fee charge, etc.

= 0Ongoing operating expenses, including management fees, distribution and service fees
(if applicable), and other fund expenses.

We are presenting only your ongoing operating expenses here.

Actual expenses/actual returns

The first line of each share class in the table on the following page is intended to provide
information about the fund's actual ongoing operating expenses, and is based on the fund's
actual return. It assumes an account value of $1,000.00 on September 1, 2018, with the same
investment held until February 28, 2019.

Together with the value of your account, you may use this information to estimate the operating
expenses that you paid over the period. Simply divide your account value at February 28, 2019,
by $1,000.00, then multiply it by the “expenses paid” for your share class from the table. For
example, for an account value of $8,600.00, the operating expenses should be calculated as
follows:

Example
My account value _ “expenses paid” _  Myactual
$8,600.00 /$1,000.00 = 85 ] X $[ from table expenses

Hypothetical example for comparison purposes

The second line of each share class in the table on the following page allows you to compare the
fund's ongoing operating expenses with those of any other fund. It provides an example of the
fund's hypothetical account values and hypothetical expenses based on each class's actual
expense ratio and an assumed 5% annualized return before expenses (which is not the class's
actual return). It assumes an account value of $1,000.00 on September 1, 2018, with the same
investment held until February 28, 2019. Look in any other fund shareholder report to find its
hypothetical example and you will be able to compare these expenses. Please remember that
these hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period.

Remember, these examples do not include any transaction costs, therefore, these examples will
not help you to determine the relative total costs of owning different funds. If transaction costs
were included, your expenses would have been higher. See the prospectuses for details regarding
transaction costs.

JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND SEMIANNUAL REPORT



SHAREHOLDER EXPENSE EXAMPLE CHART

Expenses
Account Ending  paid during Annualized
value on  value on period ended expense

9-1-2018 2-28-2019  2-28-2019' ratio

ClassA  Actual expenses/actual returns $1,000.00 § 994.30 $ 8.95 1.81%
Hypothetical example 1,000.00  1,015.80 9.05 1.81%

Class C Actual expenses/actual returns 1,000.00 991.10 12.39 2.51%
Hypothetical example 1,000.00 1,012.30 12.52 2.51%

Class 1 Actual expenses/actual returns 1,000.00  995.60 1.57 1.53%
Hypothetical example 1,000.00  1,017.20 7.65 1.53%

Class R6  Actual expenses/actual returns 1,000.00 996.00 6.98 1.41%
Hypothetical example 1,000.00 1,017.80 7.05 1.41%

Class NAV  Actual expenses/actual returns 1,000.00 996.20 6.88 1.39%
Hypothetical example 1,000.00  1,017.90 6.95 1.39%

' Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365
(to reflect the one-half year period).

SEMIANNUAL REPORT JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND 7



Fund’s investments

AS OF 2-28-19 (unaudited)

Shares Value
Common stocks 106.9% $86,429,320
(Cost $84,187,936)
Communication services 12.9% 10,460,517
Diversified telecommunication services 3.4%
AT&T, Inc. (A) 88,413 2,751,413
Entertainment 2.9%
The Walt Disney Company (A) 20,900 2,358,356
Interactive media and services 1.1%
Alphabet, Inc., Class A (A)(B) 800 901,240
Media 5.5%
Comcast Corp., Class A (A) 75,800 2,931,186
Liberty Global PLC, Series C (A)(B) 59,800 1,518,322
Consumer discretionary 18.4% 14,899,555
Auto components 1.1%
Lear Corp. (A) 5,700 866,799
Hotels, restaurants and leisure 5.7%
Las Vegas Sands Corp. (A) 40,800 2,506,344
Royal Caribbean Cruises, Ltd. (A) 7,800 924,144
Wyndham Hotels & Resorts, Inc. (A) 23,400 1,230,138
Household durables 2.5%
Toll Brothers, Inc. (A) 56,200 2,000,720
Multiline retail 3.9%
Dollar General Corp. (A) 16,900 2,001,974
Macy's, Inc. (A) 47,700 1,182,483
Specialty retail 5.2%
Dick's Sporting Goods, Inc. (A) 28,900 1,128,834
Lowe’s Companies, Inc. (A) 29,100 3,058,119
Consumer staples 3.0% 2,453,675
Food and staples retailing 3.0%
The Kroger Company (A) 58,900 1,727,537
Walgreens Boots Alliance, Inc. (A) 10,200 726,138
Energy 10.6% 8,566,824
0il, gas and consumable fuels 10.6%
Cimarex Energy Company (A) 12,700 913,257
ConocoPhillips (A) 20,400 1,384,140
Diamondback Energy, Inc. (A) 32,800 3,376,104
Marathon Petroleum Corp. (A) 14,100 874,341
Parsley Energy, Inc., Class A (A)(B) 111,300 2,018,982
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Shares Value
Financials 31.8% $25,670,182
Banks 20.0%
Bank of America Corp. (A) 92,600 2,692,808
Citigroup, Inc. (A) 145,900 9,334,681
JPMorgan Chase & Co. (A) 17,600 1,836,736
KeyCorp (A) 50,000 883,000
Wells Fargo & Company (A) 29,200 1,456,788
Capital markets 7.6%
TD Ameritrade Holding Corp. (A) 45,800 2,579,914
The Goldman Sachs Group, Inc. (A) 17,900 3,520,930
Consumer finance 1.3%
Capital One Financial Corp. (A) 12,400 1,036,392
Insurance 2.9%
Everest Re Group, Ltd. (A) 10,300 2,328,933
Health care 6.1% 4,937,754
Biotechnology 1.2%
Gilead Sciences, Inc. (A) 15,000 975,300
Health care providers and services 3.0%
CVS Health Corp. (A) 18,000 1,040,940
HCA Healthcare, Inc. (A) 10,200 1,418,208
Pharmaceuticals 1.9%
Bristol-Myers Squibb Company (A) 29,100 1,503,306
Industrials 5.8% 4,685,310
Airlines 5.8%
Delta Air Lines, Inc. (A) 94,500 4,685,310
Information technology 18.3% 14,755,503
Semiconductors and semiconductor equipment 4.2%
Intel Corp. (A) 64,400 3,410,624
Software 3.2%
Nuance Communications, Inc. (A)(B) 154,300 2,587,611
Technology hardware, storage and peripherals 10.9%
Apple, Inc. (A) 28,900 5,004,035
HP, Inc. (A) 90,100 1,777,673
NetApp, Inc. (A) 30,300 1,975,560
Yield (%) Shares Value
Short-term investments 9.2% $7,444,423
(Cost §7,444,423)
Money market funds 9.2% 7,444,423
State Street Institutional U.S. Government Money Market Fund, Premier
Class 2.3457(C) 7,444,423 7,444,423

SEE NOTES TO FINANCIAL STATEMENTS SEMIANNUAL REPORT
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$93,873,743
(12,993,676)
$80,880,067

Total investments (Cost $91,632,359) 116.1%
Other assets and liabilities, net (16.1%)

Total net assets 100.0%

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

Security Abbreviations and Legend

A) Allor a portion of this security is segregated as collateral for options. Total collateral value at 2-28-19 was $85,629,851.

(
(B) Non-income producing security.
(C) The rate shown is the annualized seven-day yield as of 2-28-19.
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DERIVATIVES

WRITTEN OPTIONS

Options on securities

Counterparty
(otcy
Exchange-traded

Calls

Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded

Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded

Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded
Exchange-traded

Exchange-traded
Exchange-traded

Exchange-traded
Exchange-traded
Exchange-traded

Exchange-traded

Exchange-traded
Exchange-traded

Name of issuer

Alphabet, Inc.,
Class A

Apple, Inc.
Apple, Inc.
Apple, Inc.
Apple, Inc.
Apple, Inc.
AT&T, Inc.
AT&T, Inc.
AT&T, Inc.

Bank of America
Corp.

Bank of America
Corp.

Bristol-Myers Squibb
Company

Capital One
Financial Corp.

Cimarex Energy
Company

Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Comcast Corp.
Comcast Corp.
ConocoPhillips
CVS Health Corp.
Delta Air Lines, Inc.
Delta Air Lines, Inc.

Diamondback
Energy, Inc.

Diamondback
Energy, Inc.

Dick's Sporting
Goods, Inc.

Dollar General Corp.
Dollar General Corp.

Everest Re Group,
Ltd.

Everest Re Group,
Ltd.

Gilead Sciences, Inc.

SEE NOTES TO FINANCIAL STATEMENTS

usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb

usb

usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb

usb
usb
usb

usb

usb
usb

Exercise
price

880.00
145.00
175.00
180.00
150.00
165.00
28.00
28.00
27.00

26.00
23.00
43.00
70.00

75.00
62.50
65.00
60.00
32.50
30.00
55.00
55.00
40.00
38.00

85.00
90.00

25.00
90.00
95.00

195.00

185.00
65.00

SEMIANNUAL REPORT

Expiration

date

Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jul 2019
Jul 2019
Mar 2019
Apr 2019
Jun 2019

Jun 2019
Aug 2019
Jun 2019
Jun 2019

Mar 2019
Jun 2019
Jun 2019
Sep 2019
Apr 2019
Jan 2020
May 2019
Jan 2020
Jun 2019
Jan 2020

Sep 2019
Sep 2019

Jun 2019
May 2019
Aug 2019

Apr 2019

Jul 2019
Aug 2019

Number
of
contracts

51
60
43
52
83
443
122
319

156

770

291

124

127
700
567
192
391
367
204
180
545
400

100

228

289
89
80

61

42
150

JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND 11

Notional
amount

800
5,100
6,000
4,300
5,200
8,300

44,300
12,200
31,900

15,600

77,000

29,100

12,400

12,700
70,000
56,700
19,200
39,100
36,700
20,400
18,000
54,500
40,000

10,000

22,800

28,900
8,900
8,000

6,100

4,200
15,000

Premium

$160,774
127,393
257,881
184,816
190,968
219,130
129,782
39,889
88,032

54,905
352,629
250,829
165,162

224,676
843,465
695,680
136,695
237,320
270,463
280,081
213,650
481,755
473,580

318,363
341,304

259,220
153,698
166,955

184,033

137,729
108,293

Value

(500,500)
(283,725)
(182,280)

(9,843)
(288,750)
(156,209)
(130,560)
(246,330)
(345,898)
(273,870)
(131,400
(554,538)
(513,000

(223,500)
(427,500)

(407,490)
(258,990)
(203,200)

(190,930)

(174,720)
(61,125)



Options on securities (continued)

Counterparty Number

(otTcy Exercise Expiration of Notional

Exchange-traded ~ Name of issuer price date contracts amount Premium Value

Calls (continued)

Exchange-traded HCA Healthcare, Inc.  USD ~ 100.00  Mar 2019 35 3,500 $84,052 $(135,625)

Exchange-traded HCA Healthcare, Inc. USD ~ 120.00  Sep 2019 67 6,700 169,974 (160,800)

Exchange-traded HP, Inc. usb 18.00 Aug 2019 901 90,100 272,029 (222,547)

Exchange-traded Intel Corp. usb 37.00 Jun 2019 255 25,500 232,411 (415,650)

Exchange-traded Intel Corp. usb 39.00 Jun 2019 389 38,900 306,276 (554,325)
JPMorgan Chase &

Exchange-traded Co. usb 85.00 Mar 2019 87 8,700 96,479 (170,738)
JPMorgan Chase &

Exchange-traded Co. usb 90.00  Jan 2020 89 8,900 144,353 (151,968)

Exchange-traded KeyCorp usb 16.00 Jun 2019 500 50,000 149,261 (96,000)
Las Vegas Sands

Exchange-traded Corp. usb 50.00 Mar 2019 151 15,100 160,355 (175,160)
Las Vegas Sands

Exchange-traded Corp. usb 40.00 Jun 2019 257 25,700 359,016 (558,333)

Exchange-traded Lear Corp. UsD  120.00 Mar 2019 1 100 1,725 (3,215)

Exchange-traded Lear Corp. USD  145.00 Mar 2019 56 5,600 123,308 (46,760)

Exchange-traded Liberty Global PLC ~ USD 20.00 Apr2019 598 59,800 163,231 (334,880)
Lowe's Companies,

Exchange-traded Inc. usb 90.00  Apr2019 75 7,500 157,945 (119,250)
Lowe's Companies,

Exchange-traded Inc. usb 75.00  Jun 2019 216 21,600 519,204 (659,872)

Exchange-traded Macy's, Inc. usb 25.00 May 2019 477 47,700 104,469 (74,412)
Marathon Petroleum

Exchange-traded Corp. usb 60.00 Jun 2019 141 14,100 109,974 (69,443)

Exchange-traded NetApp, Inc. usb 45,00 Jun 2019 9 900 15,119 (18,338)

Exchange-traded NetApp, Inc. usb 50.00 Jun 2019 30 3,000 41,038 (47,400)

Exchange-traded NetApp, Inc. usb 55.00 Jun 2019 114 11,400 114,122 (130,815)

Exchange-traded NetApp, Inc. usb 50.00 Sep 2019 150 15,000 205,642 (249,000)
Nuance
Communications,

Exchange-traded Inc. usb 13.00  Jul 2019 1,543 154,300 419,638 (609,485)

Exchange-traded Parsley Energy, Inc. ~ USD 15.00 Jun 2019 1,113 111,300 309,519 (422,940)
Royal Caribbean

Exchange-traded Cruises, Ltd. UsbD  100.00 Jun 2019 78 7,800 177,991 (154,440)
TD Ameritrade

Exchange-traded Holding Corp. usb 40.00 May 2019 224 22,400 268,117 (370,720)
TD Ameritrade

Exchange-traded Holding Corp. usb 45.00 May 2019 234 23,400 280,016 (274,950)
The Goldman Sachs

Exchange-traded Group, Inc. UsD  190.00 Jun 2019 43 4,300 137,898 (63,963)
The Goldman Sachs

Exchange-traded Group, Inc. UsD  165.00  Jul 2019 94 9,400 196,613 (331,585)
The Goldman Sachs

Exchange-traded Group, Inc. Usb  170.00 Jan 2020 42 4,200 100,069 (152,565)
The Kroger

Exchange-traded Company usb 24.00  Apr2019 336 33,600 161,938 (186,480)
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Options on securities (continued)

Counterparty
(oTC)/
Exchange-traded
Calls (continued)
Exchange-traded

Exchange-traded

Exchange-traded
Exchange-traded
Exchange-traded

Exchange-traded
Exchange-traded
Exchange-traded

Exchange-traded
Puts

Exchange-traded

Exchange-traded

Derivatives Currency Abbreviations

Name of issuer

The Kroger
Company

The Walt Disney
Company

The Walt Disney
Company

Toll Brothers, Inc.
Toll Brothers, Inc.
Walgreens Boots
Alliance, Inc.
Wells Fargo &
Company

Wells Fargo &
Company

Wyndham Hotels &
Resorts, Inc.

Alphabet, Inc.,
Class A

Alphabet, Inc.,
Class A

UsD  U.S. Dollar

usb

usb

usb
usb
usb

usb

usb

usb

usb

usb

usb

Exercise
price
23.00
95.00

97.50
27.00
29.00

62.50
50.00
45.00

45.00

1,000.00

970.00

Expiration

date

Jul 2019
Jul 2019

Jul 2019
Jun 2019
Jun 2019

Jul 2019
Jun 2019
Jul 2019

Aug 2019

Mar 2019

Jun 2019

Number
of
contracts
253

125

84
305
257

102

135

157

234

30

20

Notional
amount

25,300

12,500

8,400
30,500
25,700

10,200

13,500

15,700

23,400

3,000

2,000

Premium

$153,560
260,867

130,195
259,846
219,209

113,929
99,152
79,593

209,886
$14,857,169

$62,908

92,538
$155,446
$15,012,615

Value

$(170,775)
(243,125)

(143,850)
(268,400)
(186,325)

(101,490)
(28,080)
(91,453)

(209,430)
$(15,030,482)

$(2,025)

(20,700)
$(22,725)
$(15,053,207)

At 2-28-19, the aggregate cost of investments for federal income tax purposes was $80,221,355. Net unrealized depreciation
aggregated to $1,400,819, of which $4,180,117 related to gross unrealized appreciation and $5,580,936 related to gross unrealized

depreciation.

OTC is an abbreviation for over-the-counter. See Notes to financial statements regarding investment transactions and other derivatives

information.

SEE NOTES TO FINANCIAL STATEMENTS
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Financial statements

STATEMENT OF ASSETS AND LIABILITIES 2-28-19 (unaudited)

Assets

Unaffiliated investments, at value (Cost $91,632,359)

Dividends and interest receivable
Receivable for fund shares sold
Receivable for investments sold
Receivable from affiliates

Other assets

Total assets

Liabilities

Written options, at value (Premiums received $15,012,615)

Payable for investments purchased
Payable for fund shares repurchased
Payable to affiliates
Accounting and legal services fees
Transfer agent fees
Trustees' fees
Other liabilities and accrued expenses
Total liabilities
Net assets
Net assets consist of
Paid-in capital
Total distributable earnings (loss)
Net assets

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 ($449,105 = 41,627 shares)'
Class C ($65,577 + 6,247 shares)'
Class 1($5,963,723 + 545,425 shares)
Class R6 (38,834,841 + 802,347 shares)
Class NAV ($65,566,821 + 5,953,241 shares)
Maximum offering price per share
Class A (net asset value per share + 95%)?

$93,873,743
168,076
48,169
3,231,933
136

32,599
97,354,656

15,053,207
1,261,844
92,768

4,465

1,375

167

60,763
16,474,589
$80,880,067

$76,586,553
4,293,514
$80,880,067

$10.79
$10.50
$10.93
$11.01
$11.01

$11.36

Redemption price per share is equal to net asset value less any applicable contingent deferred sales charge.
On single retail sales of less than $50,000. On sales of $50,000 or more and on group sales the offering price is reduced.

14 JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND
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SEE NOTES TO FINANCIAL STATEMENTS

STATEMENT OF OPERATIONS For the six months ended 2-28-19 (unaudited)

Investment income
Dividends

Interest

Total investment income
Expenses

Investment management fees
Distribution and service fees
Accounting and legal services fees
Transfer agent fees

Trustees' fees

Custodian fees

State registration fees
Printing and postage
Professional fees

Other

Total expenses

Less expense reductions

Net expenses

Net investment income
Realized and unrealized gain (loss)
Net realized gain (loss) on
Unaffiliated investments
Written options

Change in net unrealized appreciation (depreciation) of
Unaffiliated investments
Written options

Net realized and unrealized loss
Decrease in net assets from operations

SEMIANNUAL REPORT

$873,137
218,547
1,091,684

541,285
895
7,340
3,179
694
11,006
34,341
11,056
35,262
6,643
651,701
(19,112)
632,589
459,095

(468,714)
8,112,131
7,643,417

(9,809,282)
1,420,229
(8,389,053)
(745,636)
$(286,541)

JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND 15



STATEMENTS OF CHANGES IN NET ASSETS

Six months ended 2-28-19

(unaudited) Year ended 8-31-18

Increase (decrease) in net assets
From operations
Net investment income $459,095 $237,396
Net realized gain 7,643,417 4,634,493
Change in net unrealized appreciation (depreciation) (8,389,053) 28,274
Increase (decrease) in net assets resulting from

operations (286,541) 4,900,163
Distributions to shareholders
From net investment income and net realized gain
Class A (6,488) —
Class C (862) —
Class | (50,630) —
Class R6 (187,486) —
Class NAV (1,521,557) —
Total distributions (1,767,023) —
From fund share transactions (7,337,050) (14,955,104)
Total decrease (9,390,614) (10,054,941)
Net assets
Beginning of period 90,270,681 100,325,622
End of period' $80,880,067 $90,270,681

" Net assets - End of period includes undistributed net investment income of $343,486 at August 31, 2018. The SEC eliminated the
requirement to disclose undistributed net investment income in the current reporting period.
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Financial highlights

CLASS A SHARES Period ended 2-28-19" 8-31-18 8-31-17 8-31-16 8-31-15 8-31-142
Per share operating performance
Net asset value, beginning of period $11.04 $10.52 $10.07 $10.73 $11.52 $11.28
Net investment income (loss)® 0.04 (0.02) (0.05) (0.05) (0.08) (0.08)
Net realized and unrealized gain (loss) on

investments 0.11) 0.54 0.50 0.20 0.17) 0.32
Total from investment operations (0.07) 0.52 0.45 0.15 (0.25) 0.24
Less distributions
From net investment income (0.04) — — — — —
From net realized gain (0.14) — — (0.81) (0.54) —
Total distributions (0.18) — — (0.81) (0.54) —
Net asset value, end of period $10.79 $11.04 $10.52 $10.07 $10.73 $11.52
Total return (%)*° (0.57)° 4.94 4.47 1.50 (2.24) 2.13°
Ratios and supplemental data
Net assets, end of period (in millions) $—7 $—' $1 $—7 $1 §—7
Ratios (as a percentage of average net

assets):

Expenses before reductions 1.858 1.82 1.76 1.60 3.12 6.19%

Expenses including reductions 1.818 1.80 1.76 1.59 1.70 1.628

Net investment income (oss) 0.66° (0.20) (0.45) (0.45) (0.74) (1.07)
Portfolio turnover (%) 37 73 124 82 89 86°

Six months ended 2-28-19. Unaudited.

The inception date for Class A shares is 12-30-13.

Based on average daily shares outstanding.

Total returns would have been lower had certain expenses not been reduced during the applicable periods.
Does not reflect the effect of sales charges, if any.

Not annualized.

Less than $500,000.

Annualized.

Portfolio turnover is shown for the period from 9-1-13 to 8-31-14.

© P N U B W N
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CLASS C SHARES Period ended 2-28-19" 8-31-18 8-31-17 8-31-16 8-31-15 8-31-142
Per share operating performance
Net asset value, beginning of period $10.74 $10.31 $9.93 $10.67 $11.53 $11.46
Net investment loss® (0.01) (0.09) 0.12) (0.12) (0.16) (0.04)
Net realized and unrealized gain (loss) on

investments (0.09) 0.52 0.50 0.19 (0.16) 0.1
Total from investment operations (0.10) 0.43 0.38 0.07 (0.32) 0.07
Less distributions
From net realized gain (0.14) — — (0.81) (0.54) —
Net asset value, end of period $10.50 $10.74 $10.31 $9.93 $10.67 $11.53
Total return (%)*> (0.89)° 4.17 3.83 0.72 (2.86) 0.61°
Ratios and supplemental data
Net assets, end of period (in millions) §—7 §—7 §—7 §—7 §—7 §—7
Ratios (as a percentage of average net

assets):

Expenses before reductions 2.558 2.52 2.44 2.30 8.25 19.728

Expenses including reductions 2518 2.50 2.44 2.29 2.40 2.408

Net investment loss 0.11)® (0.88) (1.23) (1.16) (1.46) (1.91)
Portfolio turnover (%) 37 73 124 82 89 86°

Six months ended 2-28-19. Unaudited.

The inception date for Class C shares is 6-27-14.

Based on average daily shares outstanding.

Total returns would have been lower had certain expenses not been reduced during the applicable periods.
Does not reflect the effect of sales charges, if any.

Not annualized.

Less than $500,000.

Annualized.

Portfolio turnover is shown for the period from 9-1-13 to 8-31-14.

© ® N U A W N o
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CLASS | SHARES Period ended 2-28-19' 8-31-18 8-31-17 8-31-16 8-31-15 8-31-142
Per share operating performance
Net asset value, beginning of period $11.21 $10.65 $10.16 $10.79 $11.54 $11.28
Net investment income (loss)® 0.06 0.01 (0.03) (0.02) (0.04) (0.06)
Net realized and unrealized gain (loss) on

investments (0.13) 0.55 0.52 0.20 0.17) 0.32
Total from investment operations (0.07) 0.56 0.49 0.18 (0.21) 0.26
Less distributions
From net investment income (0.07) — — — — —
From net realized gain (0.14) — — (0.81) (0.54) —
Total distributions (0.21) — — (0.81) (0.54) —
Net asset value, end of period $10.93 $11.21 $10.65 $10.16 $10.79 $11.54
Total return (%)* (0.44)° 5.26 4.82 1.79 (1.87) 2.30°
Ratios and supplemental data
Net assets, end of period (in millions) $6 $3 $5 $14 $29 §—°
Ratios (as a percentage of average net

assets):

Expenses before reductions 1.57 1.53 1.40 1.28 1.33 5.877

Expenses including reductions 1.537 1.50 1.39 1.27 1.32 1.307

Net investment income (oss) 1.067 0.09 (0.28) (0.15) (0.38) (0.75)7
Portfolio turnover (%) 37 73 124 82 89 86°

Six months ended 2-28-19. Unaudited.

The inception date for Class | shares is 12-30-13.

Based on average daily shares outstanding.

Total returns would have been lower had certain expenses not been reduced during the applicable periods.
Not annualized.

Less than $500,000.

Annualized.

Portfolio turnover is shown for the period from 9-1-13 to 8-31-14.

® N o U AW =
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CLASS R6 SHARES Period ended 2-28-19' 8-31-18 8-31-17 8-31-16 8-31-15 8-31-142
Per share operating performance
Net asset value, beginning of period $11.29 $10.72 $10.21 $10.83 $11.55 $11.28
Net investment income (loss)® 0.06 0.03 (0.01) —4 (0.02) (0.05)
Net realized and unrealized gain (loss) on

investments 0.11) 0.54 0.52 0.19 (0.16) 0.32
Total from investment operations (0.05) 0.57 0.51 0.19 (0.18) 0.27
Less distributions
From net investment income (0.09) — — — — —
From net realized gain (0.14) — — (0.81) (0.54) —
Total distributions (0.23) — — (0.81) (0.54) —
Net asset value, end of period $11.01 $11.29 $10.72 $10.21 $10.83 $11.55
Total return (%)° (0.40)° 5.32 5.00 1.88 (1.61) 2.39°
Ratios and supplemental data
Net assets, end of period (in millions) $9 $11 $12 $11 $11 §—7
Ratios (as a percentage of average net

assets):

Expenses before reductions 1.458 1.43 1.34 1.19 1.28 5.78%

Expenses including reductions 1.418 1.40 133 1.16 1.16 1.168

Net investment income (oss) 1.038 0.25 0.11) (0.03) (0.20) (0.60)
Portfolio turnover (%) 37 73 124 82 89 86°

Six months ended 2-28-19. Unaudited.

The inception date for Class R6 shares is 12-30-13.

Based on average daily shares outstanding.

Less than $0.005 per share.

Total returns would have been lower had certain expenses not been reduced during the applicable periods.
Not annualized.

Less than $500,000.

Annualized.

Portfolio turnover is shown for the period from 9-1-13 to 8-31-14.

© P N U B W N
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CLASS NAV SHARES Period ended 2-28-19' 8-31-18 8-31-17 8-31-16 8-31-15 8-31-14
Per share operating performance
Net asset value, beginning of period $11.30 $10.72 $10.21 $10.83 $11.56 $11.17
Net investment income (loss)? 0.06 0.03 (0.02) -3 (0.02) (0.07)
Net realized and unrealized gain (loss) on

investments 0.12) 0.55 0.53 0.19 0.17) 0.67
Total from investment operations (0.06) 0.58 0.51 0.19 (0.19) 0.60
Less distributions
From net investment income (0.09) — — — — —
From net realized gain (0.14) — — (0.81) (0.54) 0.21)
Total distributions (0.23) — — (0.81) (0.54) (0.21)
Net asset value, end of period $11.01 $11.30 $10.72 $10.21 $10.83 $11.56
Total return (%)* (0.38)° 5.41 5.00 1.88 (1.69) 5.44
Ratios and supplemental data
Net assets, end of period (in millions) $66 $76 $83 $446 $513 $546
Ratios (as a percentage of average net

assets):

Expenses before reductions 1.44° 1.41 1.23 1.17 1.16 1.16

Expenses including reductions 1.39° 1.39 1.22 1.16 1.16 1.15

Net investment income (loss) 1.02° 0.26 (0.23) (0.03) 0.21) (0.59)
Portfolio turnover (%) 37 73 124 82 89 86

Six months ended 2-28-19. Unaudited.

Based on average daily shares outstanding.

Less than $0.005 per share.

Total returns would have been lower had certain expenses not been reduced during the applicable periods.
Not annualized.

Annualized.

Lo T
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Notes to financial statements (unaudited)

Note 1 — Organization

John Hancock Disciplined Alternative Yield Fund (formerly known as John Hancock Redwood Fund) (the fund) is a series of
John Hancock Funds Il (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 long-term capital appreciation with a high degree of downside protection and reduced volatility relative
to the broad U.S. equity market.

The fund may offer multiple classes of shares. The shares currently offered by the fund are shown on the Statement of assets
and liabilities. Class A and Class C shares are offered to all investors. Class | shares are offered to institutions and certain
investors. Class R6 shares are only available to certain retirement plans, institutions and other investors. Class NAV shares are
offered to John Hancock affiliated funds of funds, retirement plans for employees of John Hancock and/or Manulife Financial
Corporation (MFC), and certain 529 plans. Class C shares convert to Class A shares ten 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.um., 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 fund's Valuation Policies and Procedures.

In order to value the securities, the fund uses the following valuation techniques: Equity securities held by the fund are
typically valued at the last sale price or official closing price on the exchange or principal market where the security trades. In
the event there were no sales during the day or closing prices are not available, the securities are valued using the last
available bid price. Investments by the fund in open-end mutual funds including John Hancock Collateral Trust (JHCT), are
valued at their respective NAVs each business day. Options listed on an exchange are valued at the mid-price of the last
quoted bid and ask prices from the primary exchange where the option trades.

In certain instances, the Pricing Committee may determine to value equity securities using prices obtained from another
exchange or market if trading on the exchange or market on which prices are typically obtained did not open for trading as
scheduled, or if trading closed earlier than scheduled, and trading occurred as normal on another exchange or market.

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 fund’s Pricing Committee following procedures established 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. 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 fund’s
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own 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 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.

As of February 28,2019, all investments are categorized as Level 1 under the hierarchy described above.

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. Interestincome is accrued as earned. Dividend income is recorded on the ex-date, except for
dividends of 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.

Foreign taxes. The fund may be subject to withholding tax on income, capital gains or repatriation taxes imposed by certain
countries, a portion of which may be recoverable. Foreign taxes are accrued based upon the fund’s understanding of the tax
rules and rates that exist in the foreign markets in which it invests. Taxes are accrued based on gains realized by the fund as a
result of certain foreign security sales. In certain circumstances, estimated taxes are accrued based on unrealized
appreciation of such securities. Investment income is recorded net of foreign withholding taxes.

Line of credit. 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 entitlementin any fund property that is not otherwise segregated or pledged, to the extent of any overdraft, and to
the maximum extent permitted by law.

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 $750 million unsecured committed line of credit. Excluding
commitments designated for a certain fund and subject to the needs of all other affiliated funds, the fund can borrow up to
an aggregate commitment amount of $500 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 a combination of fixed and asset based allocations and is
reflected in Other expenses on the Statement of operations. For the six months ended February 28, 2019, the fund had no
borrowings under the line of credit. Commitment fees for the six months ended February 28, 2019 were $1,071.

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.
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For federal income tax purposes, as of August 31, 2018, the fund has a short-term capital loss carryforward of $734,610 and
along-term capital loss carryforward of $250,032 available to offset future net realized capital gains. These carryforwards do
not expire.

As of August 31,2018, 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 and pays dividends and capital gain distributions, if any,
annually.

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.

Such distributions, on a tax basis, 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. The final determination of tax characteristics of the fund's distribution will occur at the end of the year and will
subsequently be reported to shareholders.

Capital accounts within the financial statements are adjusted for permanent book-tax differences. These adjustments have
noimpact 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 straddle loss deferrals, wash sale loss deferrals, and litigation
proceeds.

Note 3 — Derivative Instruments

The fund may invest in derivatives in order to meet its investment objective. Derivatives include a variety of different
instruments that may be traded in the over-the-counter (OTC) market, on a regulated exchange or through a clearing facility.
The risks in using derivatives vary depending upon the structure of the instruments, including the use of leverage, optionality,
the liquidity or lack of liquidity of the contract, the creditworthiness of the counterparty or clearing organization and the
volatility of the position. Some derivatives involve risks that are potentially greater than the risks associated with investing
directly in the referenced securities or other referenced underlying instrument. Specifically, the fund is exposed to the risk that
the counterparty to an OTC derivatives contract will be unable or unwilling to make timely settlement payments or otherwise
honor its obligations. OTC derivatives transactions typically can only be closed out with the other party to the transaction.

Certain options are traded on an exchange. Exchange-traded or centrally-cleared transactions generally present less
counterparty risk to a fund than OTC transactions. The exchange or clearinghouse stands between the fund and the broker to
the contract and therefore, credit risk is generally limited to the failure of the exchange or clearinghouse and the clearing
member.

Options. There are two types of options, put options and call options. Options are traded either OTC or on an exchange. A
call option gives the purchaser of the option the right to buy (and the seller the obligation to sell) the underlying instrument
atthe exercise price. A put option gives the purchaser of the option the right to sell (and the writer the obligation to buy) the
underlying instrument at the exercise price. Writing puts and buying calls may increase the fund’s exposure to changes in the
value of the underlying instrument. Buying puts and writing calls may decrease the fund's exposure to such changes. Risks
related to the use of options include the loss of premiums, possible illiquidity of the options markets, trading restrictions
imposed by an exchange and movements in underlying security values, and for written options, potential losses in excess of
the amounts recognized on the Statement of assets and liabilities. In addition, OTC options are subject to the risks of all OTC
derivatives contracts.

When the fund writes an option, the premium received is included as a liability and subsequently " marked-to-market” to
reflect the current market value of the option written. Premiums received from writing options that expire unexercised are
recorded as realized gains. Premiums received from writing options which are exercised or are closed are added to or offset
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against the proceeds or amount paid on the transaction to determine the realized gain or loss. If a put option on a security is
exercised, the premium received reduces the cost basis of the securities purchased by the fund.

During the six months ended February 28,2019, the fund wrote option contracts to gain exposure to certain securities
markets, substitute for securities purchased, provide downside protection for the fund and generate premium income. The
fund held written options contracts with market values ranging from $13.1 million to $17.4 million, as measured at each
quarter end.

Fair value of derivative instruments by risk category

The table below summarizes the fair value of derivatives held by the fund at February 28, 2019 by risk category:

Statement of assets and Financial Asset derivatives Liabilities derivative
Risk liabilities location instruments location fair value fair value
Equity Written options, at value Written options — ($15,053,207)

Effect of derivative instruments on the Statement of operations

The table below summarizes the net realized gain (loss) included in the net increase (decrease) in net assets from operations,
classified by derivative instrument and risk category, for the six months ended February 28, 2019:

Statement of operations location - net realized gain (loss) on:
Risk Written options
Equity $8,112,131

The table below summarizes the net change in unrealized appreciation (depreciation) included in the net increase (decrease)
in net assets from operations, classified by derivative instrument and risk category, for the six months ended February 28,

2019:

Statement of operations location — change in unrealized appreciation (depreciation)
Risk Written options
Equity $1,420,229

Note 4 — 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 5 — Fees and transactions with affiliates

John Hancock Advisers, LLC (the Advisor) serves as investment advisor for the fund. John Hancock Funds, LLC (the
Distributor), an affiliate of the Advisor, serves as principal underwriter of the fund. The Advisor and the Distributor are
indirect, wholly owned subsidiaries of MFC.

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: If average daily net assets are less than
$200 million, then the following fee schedule applies: a) 1.200% of the first $100 million of average daily net assets and b)
1.150% of the next $100 million of average daily net assets. If average daily net assets equal or exceed $200 million, then
the following fee schedule applies: a) 1.100% of the first $500 million of average daily net assets and b) 1.050% of the
fund's average daily net assets in excess of $500 million. The Advisor has a subadvisory agreement with Boston Partners
Global Investors, Inc. The fund is not responsible for payment of the subadvisory fees.

SEMIANNUAL REPORT JOHN HANCOCK DISCIPLINED ALTERNATIVE YIELD FUND 25



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 six months ended
February 28,2019, this waiver amounted to 0.01% of the fund’s average net assets on an annualized basis. This agreement
expires on June 30, 2020, 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 voluntarily agreed to limit the fund's total expenses, excluding transfer agent fees, distribution and service
fees, interest and certain other expenses, to 0.20% of the fund's average daily NAV, on an annual basis. For purposes of this
agreement, “expenses of the fund” means all the expenses of the fund, excluding (a) taxes, (b) brokerage commissions, (c)
interest expense, (d) litigation and indemnification expenses and other extraordinary expenses not incurred in the ordinary
course of the fund's business, (e ) management fees, (f) class-specific expenses, (g) underlying fund expenses (acquired fund
fees), and (h) short dividend expense. This agreement will continue in effect until terminated at any time by the advisor on
notice to the fund.

The expense reductions described above amounted to the following for the six months ended February 28, 2019:

Class Expense reduction Class Expense reduction
Class A $79 Class R6 $2,100
Class C 14 Class NAV 16,203
Class| 716 Total $19,112

Expenses waived or reimbursed in the current fiscal period are not subject to recapture in future fiscal periods.

The investment management fees, including the impact of the waivers and reimbursements as described above, incurred for
the sixmonths ended February 28, 2019 were equivalent to a net annual effective rate of 1.16% 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 six months ended February 28, 2019 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 with respect to Class A and Class C shares 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-1fee
Class A 0.30%
Class C 1.00%

Sales charges. Class A shares are assessed up-front sales charges, which resulted in payments to the Distributor
amounting to $225 for the six months ended February 28, 2019. Of this amount, $37 was retained and used for printing
prospectuses, advertising, sales literature and other purposes and $188 was paid as sales commissions to broker-dealers.

Class Aand Class C shares may be subject to contingent deferred sales charges (CDSCs). Certain Class A shares that are
acquired through purchases of $1 million or more and are redeemed within one year of purchase are subject to a 1.00%
sales charge. Class C shares that are redeemed within one year of purchase are subject toa 1.00% CDSC. CDSCs are applied
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tothe 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 six months ended February 28, 2019, there were no CDSCs received by
the Distributor for Class A and 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 five categories of share classes: Retail Share and Institutional Share Classes of Non-
Municipal Bond Funds, Class R6 Shares, Retirement Share Classes and Municipal Bond Share Classes. 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.

Class level expenses. Class level expenses for the six months ended February 28,2019 were:

Class Distribution and service fees Transfer agent fees
Class A $543 $204
Class C 352 39
Class| — 2,275
ClassR6 — 661
Total $895 $3,179

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 6 — Fund share transactions

Transactions in fund shares for the six months ended February 28, 2019 and for the year ended August 31, 2018 were
as follows:

Six months ended 2-28-19 Year ended 8-31-18

Shares Amount Shares Amount
Class A shares
Sold 14,329 $155,362 15,804 $170,238
Distributions reinvested 639 6,488 — —
Repurchased (1,745) (18,713) (40,482) (433,928)
Netincrease (decrease) 13,223 $143,137 (24,678) $(263,690)
Class Cshares
Distributions reinvested 21 $210 — $—
Repurchased (1,820) (19,377) (4,123) (42,882)
Net decrease (1,799) $(19,167) (4,123) $(42,882)
Class I shares
Sold 359,117 $3,856,837 25,103 $275,524
Distributions reinvested 4,920 50,630 — —
Repurchased (64,822) (682,889) (260,379) (2,819,152)
Netincrease (decrease) 299,215 $3,224,578 (235,276) $(2,543,628)
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Six months ended 2-28-19 Year ended 8-31-18

Shares Amount Shares Amount
Class R6 shares
Sold 18,290 $199,626 64,197 $702,197
Distributions reinvested 18,097 187,486 — —
Repurchased (181,384) (1,962,661) (225,980) (2,463,406)
Net decrease (144,997)  $(1,575,549) (161,783) $(1,761,209)
Class NAV shares
Sold 1,160,035 $12,590,504 491,409 $5,371,111
Distributions reinvested 146,869 1,521,557 — —
Repurchased (2,118,763) (23,222,110) (1,435,653) (15,714,806)
Net decrease (811,859)  $(9,110,049) (944,244)  $(10,343,695)
Total net decrease (646,217) $(7,337,050) (1,370,104)  $(14,955,104)

Affiliates of the fund owned 77% and 100% of shares of Class C and Class NAV, respectively, on February 28,2019. Such
concentration of shareholders’ capital could have a material effect on the fund if such shareholders redeem from the fund.

Note 7 — Purchase and sale of securities
Purchases and sales of securities, other than short-term investments, amounted to $45,545,369 and $31,392,383,
respectively, for the six months ended February 28,2019.

Note 8 — Industry or sector risk

The fund may invest a large percentage of its assets in one or more particular industries or sectors of the economy. If a large
percentage of the fund's assets are economically tied to a single or small number of industries or sectors of the economy, the
fund will be less diversified than a more broadly diversified fund, and it may cause the fund to underperform if that industry or
sector underperforms. In addition, focusing on a particular industry or sector may make the fund’s NAV more volatile. Further,
afund thatinvests in particular industries or sectors is particularly susceptible to the impact of market, economic, regulatory
and other factors affecting those industries or sectors.

Note 9 — Investment by affiliated funds

Certain investors in the fund are affiliated funds that are managed by the Advisor and its affiliates. The affiliated funds do not
invest in the fund for the purpose of exercising management or control; however, this investment may represent a significant
portion of the fund's net assets. At February 28, 2019, John Hancock Funds Il Alternative Asset Allocation Fund owned
81.1% of the fund's net assets.
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More information

Trustees Investment advisor
Hassell H. McClellan, Chairperson John Hancock Advisers, LLC
Steven R. Pruchansky, Vice Chairperson
Andrew G. Arnott’

Charles L. Bardelis*

James R. Boyle

Peter S. Burgess*

William H. Cunningham

Subadvisor
Boston Partners Global Investors, Inc.

Portfolio Manager
Todd G. Hawthorne

Principal distributor

ﬁ/lr:rcignKr;;T-Iyarrison*# John Hancock Funds, LLC
Theron S. Hoffman* Custodian

Deborah C. Jackson State Street Bank and Trust Company
James M. Oates

Transfer agent
Gregory A. Russo

John Hancock Signature Services, Inc.
Officers

Andrew G. Amott

President

Francis V. Knox, Jr.

Chief Compliance Officer
Charles A. Rizzo

Chief Financial Officer

Salvatore Schiavone

Treasurer

Christopher (Kit) Sechler**
Secretary and Chief Legal Officer

Legal counsel
K&L Gates LLP

* Member of the Audit Committee

t Non-Independent Trustee

"Effective 6-19-18

**Effective 9-13-18

The fund’s proxy voting policies and procedures, as well as the fund proxy voting record for the most recent twelve-month
period ended June 30, are available free of charge on the Securities and Exchange Commission (SEC) website at sec.gov or
on our website.

All of the fund’s holdings as of the end of the third month of every fiscal quarter are filed with the SEC on Form N-PORT within
60 days of the end of the fiscal quarter. The fund’s Form N-PORT filings are available on our website and the SEC's website,
Sec.gov.

We make this information on your fund, as well as monthly portfolio holdings, and other fund details available on our
website at jhinvestments.com or by calling 800-225-5291.

You can also contact us:

800-225-5291 Regular mail: Express mail:
jhinvestments.com John Hancock Signature Services, Inc. John Hancock Signature Services, Inc.
P.0.Box 55913 Suite 55913
Boston, MA 02205-5913 30 Dan Road
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Protect yourself by using eDelivery

Signing up for the electronic delivery of your statements and other financial publications is
a great way to help protect your privacy. eDelivery provides you with secure, instant access
to all of your statements in one convenient location.

BENEFITS OF EDELIVERY:

= Added security: Password protection helps you
safely retrieve documents online

N
» Saved time: Receive instant email notification @Dellvery

once statements are available Fast. Simple. Secure.

jhinvestments.com/edelivery
= Reduced clutter: View documents online to reduce

the amount of paper for filing, shredding, or recycling

SIGN UP FOR EDELIVERY TODAY!

Direct shareholders
If you receive statements directly through John Hancock Investments and would like to
participate in eDelivery, go to jhinvestments.com/edelivery

You may revoke your consent at any time by simply visiting jhinvestments.com and clicking
on the “My Account” link to log in. Once you've logged in, select the “My Profile” tab and
then “Statement Delivery Options” to select “no” for electronic delivery. You may also
revoke consent by calling 800-225-5291 or by writing to us at the following address: John
Hancock Signature Services, P.O. Box 55913, Boston, MA 02205-5913. We reserve the right
to deliver documents to you on paper at any time should the need arise.

Brokerage account shareholders
If you receive statements directly from your bank or broker and would like to participate in
eDelivery, go to icsdelivery/live or contact your financial representative.

Not part of the semiannual report



How can we help you?

Is there a simple way to keep my asset allocation strategy on track?
CanI quickly get tax information on my John Hancock investments?

Where can I get the form to update my IRA beneficiaries?

BY PHONE

Call our customer service representatives at 800-225-5291, Monday to Thursday,
8:00 A.M.~7:00 p.M., and Friday, 8:00 A.m.—6:00 p.m., Eastern time.

ONLINE

= Bookmark jhinvestments.com
where, in one location, you'll find
answers to some of the most
common shareholder questions.

If you're looking for a simple
way to maintain your asset
allocation strategy, go to Forms
& Applications and discover our ot
Asset Allocation and
Automatic Rebalancing feature.

For tax information specific to your John Hancock investments, visit our online
Tax Center.

To change your IRA beneficiaries, simply download, complete, and return the form.

Visit our Education and Guidance Center, run the “What will my income be
after | retire?” calculator and answer key retirement questions.

Not part of the semiannual report



John Hancock family of funds

DOMESTIC EQUITY FUNDS INCOME FUNDS
Blue Chip Growth Bond
Classic Value California Tax-Free Income

Disciplined Value

Disciplined Value Mid Cap
Equity Income

Financial Industries
Fundamental All Cap Core
Fundamental Large Cap Core
Fundamental Large Cap Value
New Opportunities

Regional Bank

Small Cap Core

Small Cap Growth

Small Cap Value

U.S. Global Leaders Growth
U.S. Quality Growth

Value Equity

GLOBAL AND INTERNATIONAL EQUITY FUNDS

Disciplined Value International
Emerging Markets

Emerging Markets Equity
Fundamental Global Franchise
Global Equity

Global Shareholder Yield
Global Thematic Opportunities
Greater China Opportunities
International Dynamic Growth
International Growth

International Small Company

Emerging Markets Debt
Floating Rate Income
Government Income

High Yield

High Yield Municipal Bond
Income

Investment Grade Bond
Money Market

Short Duration Credit Opportunities
Spectrum Income

Strategic Income Opportunities

Tax-Free Bond

ALTERNATIVE AND SPECIALTY FUNDS

Absolute Return Currency
Alternative Asset Allocation
Disciplined Alternative Yield

Global Absolute Return Strategies
Global Conservative Absolute Return
Global Focused Strategies
Infrastructure

Seaport Long/Short

A fund’s investment objectives, risks, charges, and expenses should be considered carefully before investing.
The prospectus contains this and other important information about the fund. To obtain a prospectus,
contact your financial professional, call John Hancock Investments at 800-225-5291, or visit our website at
jhinvestments.com. Please read the prospectus carefully before investing or sending money.



ENVIRONMENTAL, SOCIAL, AND

ASSET ALLOCATION

Balanced

Income Allocation

Multi-Index Lifetime Portfolios
Multi-Index Preservation Portfolios
Multimanager Lifestyle Portfolios
Multimanager Lifetime Portfolios
Retirement Income 2040

EXCHANGE-TRADED FUNDS

John Hancock Multifactor Consumer Discretionary ETF
John Hancock Multifactor Consumer Staples ETF

John Hancock Multifactor Developed International ETF
John Hancock Multifactor Emerging Markets ETF

John Hancock Multifactor Energy ETF

John Hancock Multifactor Financials ETF

John Hancock Multifactor Healthcare ETF

John Hancock Multifactor Industrials ETF

John Hancock Multifactor Large Cap ETF

John Hancock Multifactor Materials ETF

John Hancock Multifactor Media and
Communications ETF

John Hancock Multifactor Mid Cap ETF
John Hancock Multifactor Small Cap ETF
John Hancock Multifactor Technology ETF
John Hancock Multifactor Utilities ETF

GOVERNANCE FUNDS

ESG All Cap Core

ESG Core Bond

ESG International Equity
ESG Large Cap Core

CLOSED-END FUNDS

Financial Opportunities
Hedged Equity & Income
Income Securities Trust
Investors Trust
Preferred Income
Preferred Income Il
Preferred Income Il
Premium Dividend

Tax-Advantaged Dividend Income
Tax-Advantaged Global Shareholder Yield

John Hancock Multifactor ETF shares are bought and sold at market price (not NAV), and are not individually redeemed
from the fund. Brokerage commissions will reduce returns.

John Hancock ETFs are distributed by Foreside Fund Services, LLC, and are subadvised by Dimensional Fund Advisors LP.
Foreside is not affiliated with John Hancock Funds, LLC or Dimensional Fund Advisors LP.

Dimensional Fund Advisors LP receives compensation from John Hancock in connection with licensing rights to the
John Hancock Dimensional indexes. Dimensional Fund Advisors LP does not sponsor; endorse, or sell, and makes no
representation as to the advisability of investing in, John Hancock Multifactor ETFs.



John Hancock Investments

A trusted brand

John Hancock Investments is a premier asset manager representing one of
America’s most trusted brands, with a heritage of financial stewardship dating
back to 1862. Helping our shareholders pursue their financial goals is at the
core of everything we do. It's why we support the role of professional financial
advice and operate with the highest standards of conduct and integrity.

Abetter way to invest

We serve investors globally through a unique multimanager approach:
We search the world to find proven portfolio teams with specialized
expertise for every strategy we offer, then we apply robust investment
oversight to ensure they continue to meet our uncompromising standards
and serve the best interests of our shareholders.

Results for investors

Our unique approach to asset management enables us to provide a diverse set
of investments backed by some of the world’s best managers, along with strong
risk-adjusted returns across asset classes.

Connect with John Hancock Investments: u m E n
@JH_Investments | jhinvestmentsblog.com

John Hancock Funds, LLC = Member FINRA, SIPC
200 Berkeley Street = Boston, MA 02116-5010

INVESTMENTS 800-225-5291 = jhinvestments.com

This report is for the information of the shareholders of John Hancock Disciplined
Alternative Yield. It is not authorized for distribution to prospective investors unless
preceded or accompanied by a prospectus.
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