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Dear shareholder,

U.S. stocks posted gains for the six months ended September 30, 2023, although
losses were experienced in August and September. Although the U.S. Federal
Reserve continued to raise interest rates, falling inflation gave investors confidence
that the tightening cycle would likely recede at some point within the next year.
Economic growth, while slowing, remained in positive territory even as interest
rates rose. Together, these factors helped stocks overcome potential headwinds
such as ongoing geopolitical instability. However, the conflict in the Gaza Strip,
which started just after period end, could signal more volatility.

In these uncertain times, your financial professional can assist with positioning your
portfolio so that it’s sufficiently diversified to help meet your long-term objectives
and to withstand the inevitable bouts of market volatility along the way.

On behalf of everyone at John Hancock Investment Management, 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,

Kristie M. Feinberg

Head of Wealth and Asset Management,
United States and Europe
Manulife Investment Management

President and CEO,
John Hancock Investment Management

This commentary reflects the CEO’s views as of this report’s period end and are subject
to change at any time. Diversification does not guarantee investment returns and does
not eliminate risk of loss. All investments entail risks, including the possible loss of
principal. For more up-to-date information, you can visit our website at
jhinvestments.com.

A message to shareholders
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INVESTMENT OBJECTIVE

The fund seeks long-term capital appreciation.

AVERAGE ANNUAL TOTAL RETURNS AS OF 9/30/2023 (%)

6 month
(cumulative)

1 year 3 year 5 year 10 year

11.86

9.28

7.03

25.65

27.72

23.14

6.49

7.97

4.18

10.47

12.42

8.58

12.52

14.48

11.22

Class A shares (without sales charge)

Russell 1000 Growth Index

Morningstar large growth fund category average

The Russell 1000 Growth Index tracks the performance of publicly traded large-cap companies in the
United States with higher price-to-book ratios and higher forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses or sales charges,
which would result in lower returns.
The fund’s Morningstar category average is a group of funds with similar investment objectives and
strategies and is the equal-weighted return of all funds per category. Morningstar places funds in
certain categories based on their historical portfolio holdings. Figures from Morningstar, Inc. include
reinvested distributions and do not take into account sales charges. Actual load-adjusted performance
is lower.
The past performance shown here reflects reinvested distributions and the beneficial effect of any
expense reductions, and does not guarantee future results. 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.

Your fund at a glance
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SECTOR COMPOSITION AS OF 9/30/2023 (% of net assets)

Information technology 38.5
Financials 15.1
Consumer discretionary 14.1
Communication services 13.8
Health care 9.0
Industrials 6.1
Consumer staples 1.1
Energy 1.1
Real estate 1.1
Short-term investments and other 0.1

TOP 10 HOLDINGS AS OF 9/30/2023 (% of net assets)

Microsoft Corp. 11.9
Alphabet, Inc., Class A 8.7
Apple, Inc. 7.9
Amazon.com, Inc. 6.6
NVIDIA Corp. 5.2
Meta Platforms, Inc., Class A 5.1
UnitedHealth Group, Inc. 3.2
Mastercard, Inc., Class A 2.9
Visa, Inc., Class A 2.7
Broadcom, Inc. 2.6
TOTAL 56.8

Cash and cash equivalents are not included.

Notes about risk

The fund is subject to various risks as described in the fund’s prospectuses. Political tensions and armed
conflicts, including the Russian invasion of Ukraine, and any resulting economic sanctions on entities
and/or individuals of a particular country could lead such a country into an economic recession. The
COVID-19 disease has resulted in significant disruptions to global business activity. A widespread
health crisis such as a global pandemic could cause substantial market volatility, exchange-trading
suspensions, and closures, which may lead to less liquidity in certain instruments, industries, sectors, or
the markets, generally, and may ultimately affect fund performance. For more information, please refer
to the “Principal risks” section of the prospectuses.

Portfolio summary
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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.

▪ Ongoing 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
April 1, 2023, with the same investment held until September 30, 2023.

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 September 30, 2023, 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:

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 April 1, 2023, with the same
investment held until September 30, 2023. 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.

Your expenses
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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.

SHAREHOLDER EXPENSE EXAMPLE CHART

Account
value on
4-1-2023

Ending
value on

9-30-2023

Expenses
paid during

period ended
9-30-20231

Annualized
expense

ratio

Class A Actual expenses/actual returns $1,000.00 $1,118.60 $5.24 0.99%
Hypothetical example 1,000.00 1,020.10 5.00 0.99%

Class C Actual expenses/actual returns 1,000.00 1,114.40 9.20 1.74%
Hypothetical example 1,000.00 1,016.30 8.77 1.74%

Class I Actual expenses/actual returns 1,000.00 1,120.60 3.92 0.74%
Hypothetical example 1,000.00 1,021.30 3.74 0.74%

Class R2 Actual expenses/actual returns 1,000.00 1,118.30 5.88 1.11%
Hypothetical example 1,000.00 1,019.50 5.60 1.11%

Class R4 Actual expenses/actual returns 1,000.00 1,120.10 4.24 0.80%
Hypothetical example 1,000.00 1,021.00 4.04 0.80%

Class R6 Actual expenses/actual returns 1,000.00 1,120.90 3.29 0.62%
Hypothetical example 1,000.00 1,021.90 3.13 0.62%

Class NAV Actual expenses/actual returns 1,000.00 1,120.90 3.29 0.62%
Hypothetical example 1,000.00 1,021.90 3.13 0.62%

1 Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period,
multiplied by 183/366 (to reflect the one-half year period).
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AS OF 9-30-23 (unaudited)
Shares Value

Common stocks 99.9% $1,075,352,457
(Cost $729,106,644)

Communication services 13.8% 148,584,462

Interactive media and services 13.8%

Alphabet, Inc., Class A (A) 717,336 93,870,589

Meta Platforms, Inc., Class A (A) 182,252 54,713,873

Consumer discretionary 14.1% 152,120,993

Broadline retail 6.6%

Amazon.com, Inc. (A) 561,819 71,418,431

Hotels, restaurants and leisure 4.9%

Airbnb, Inc., Class A (A) 105,019 14,409,657

Booking Holdings, Inc. (A) 5,606 17,288,624

DraftKings, Inc., Class A (A) 382,697 11,266,600

Hyatt Hotels Corp., Class A (B) 86,866 9,214,745

Household durables 1.0%

Lennar Corp., A Shares 97,760 10,971,605

Specialty retail 1.6%

AutoZone, Inc. (A) 6,910 17,551,331

Consumer staples 1.1% 12,394,377

Beverages 1.1%

Monster Beverage Corp. (A) 234,077 12,394,377

Energy 1.1% 11,420,504

Energy equipment and services 1.1%

Schlumberger, Ltd. 195,892 11,420,504

Financials 15.1% 163,135,981

Capital markets 4.2%

Ares Management Corp., Class A 169,371 17,423,195

MSCI, Inc. 33,439 17,156,882

S&P Global, Inc. 29,727 10,862,543

Financial services 6.9%

FleetCor Technologies, Inc. (A) 55,222 14,100,385

Mastercard, Inc., Class A 78,821 31,206,022

Visa, Inc., Class A 127,542 29,335,935

Insurance 4.0%

Arch Capital Group, Ltd. (A) 154,943 12,350,507

Marsh & McLennan Companies, Inc. 77,113 14,674,604

The Progressive Corp. 115,046 16,025,908

Fund’s investments
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Shares Value

Health care 9.0% $96,770,692

Biotechnology 1.4%

Vertex Pharmaceuticals, Inc. (A) 42,413 14,748,697

Health care providers and services 4.3%

McKesson Corp. 28,246 12,282,773

UnitedHealth Group, Inc. 67,801 34,184,586

Pharmaceuticals 3.3%

Eli Lilly & Company 43,095 23,147,617

Merck & Company, Inc. 120,515 12,407,019

Industrials 6.1% 65,344,779

Building products 1.0%

Builders FirstSource, Inc. (A) 90,054 11,210,822

Commercial services and supplies 1.1%

Clean Harbors, Inc. (A) 67,814 11,349,351

Ground transportation 2.0%

Uber Technologies, Inc. (A) 460,053 21,157,837

Professional services 2.0%

EXL Service Holdings, Inc. (A) 383,988 10,767,024

TransUnion 151,271 10,859,745

Information technology 38.5% 414,205,149

Electronic equipment, instruments and components 2.7%

Flex, Ltd. (A) 409,756 11,055,217

Jabil, Inc. 142,496 18,081,317

IT services 1.5%

Gartner, Inc. (A) 46,118 15,846,606

Semiconductors and semiconductor equipment 11.3%

Analog Devices, Inc. 70,988 12,429,289

Broadcom, Inc. 33,193 27,569,442

KLA Corp. 32,427 14,872,968

NVIDIA Corp. 129,204 56,202,448

ON Semiconductor Corp. (A) 109,862 10,211,673

Software 15.1%

Microsoft Corp. 404,133 127,604,995

Salesforce, Inc. (A) 87,466 17,736,355

ServiceNow, Inc. (A) 30,189 16,874,443

Technology hardware, storage and peripherals 7.9%

Apple, Inc. 500,674 85,720,396

Real estate 1.1% 11,375,520

Specialized REITs 1.1%

Iron Mountain, Inc. 191,346 11,375,520
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Yield (%) Shares Value

Short-term investments 0.1% $971,626
(Cost $971,628)

Short-term funds 0.1% 971,626
John Hancock Collateral Trust (C) 5.2943(D) 2,213 22,125

State Street Institutional U.S. Government Money Market Fund,
Premier Class 5.2787(D) 949,501 949,501

Total investments (Cost $730,078,272) 100.0% $1,076,324,083

Other assets and liabilities, net 0.0% 203,680

Total net assets 100.0% $1,076,527,763

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) Non-income producing security.

(B) All or a portion of this security is on loan as of 9-30-23.

(C) Investment is an affiliate of the fund, the advisor and/or subadvisor. This security represents the investment of cash collateral
received for securities lending.

(D) The rate shown is the annualized seven-day yield as of 9-30-23.

At 9-30-23, the aggregate cost of investments for federal income tax purposes was $731,223,396. Net unrealized appreciation
aggregated to $345,100,687, of which $351,866,744 related to gross unrealized appreciation and $6,766,057 related to gross
unrealized depreciation.
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STATEMENT OF ASSETS AND LIABILITIES 9-30-23 (unaudited)

Assets
Unaffiliated investments, at value (Cost $730,056,145) including $21,624 of securities

loaned $1,076,301,958
Affiliated investments, at value (Cost $22,127) 22,125
Total investments, at value (Cost $730,078,272) 1,076,324,083
Cash 950
Dividends and interest receivable 300,022
Receivable for fund shares sold 634,763
Receivable for securities lending income 118
Other assets 155,622
Total assets 1,077,415,558
Liabilities
Payable for investments purchased 20,348
Payable for fund shares repurchased 609,155
Payable upon return of securities loaned 22,100
Payable to affiliates

Accounting and legal services fees 54,920
Transfer agent fees 85,987
Distribution and service fees 233

Other liabilities and accrued expenses 95,052
Total liabilities 887,795
Net assets $1,076,527,763
Net assets consist of
Paid-in capital $680,040,370
Total distributable earnings (loss) 396,487,393
Net assets $1,076,527,763

Financial statements
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STATEMENT OF ASSETS AND LIABILITIES (continued)

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 ($600,448,006 ÷ 29,328,182 shares)1 $20.47
Class C ($19,740,636 ÷ 1,033,868 shares)1 $19.09
Class I ($267,175,496 ÷ 12,777,504 shares) $20.91
Class R2 ($1,107,583 ÷ 53,778 shares) $20.60
Class R4 ($15,588 ÷ 746 shares) $20.892

Class R6 ($134,997,007 ÷ 6,413,453 shares) $21.05
Class NAV ($53,043,447 ÷ 2,520,592 shares) $21.04
Maximum offering price per share
Class A (net asset value per share ÷ 95%)3 $21.55

1 Redemption price per share is equal to net asset value less any applicable contingent deferred sales charge.
2 Net asset value, offering price and redemption price per share of $20.89 is calculated using Net assets of $15,587.84 and

Shares outstanding of 746.17.
3 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.
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STATEMENT OF OPERATIONS For the six months ended 9-30-23 (unaudited)

Investment income
Dividends $3,245,487
Interest 1,896
Securities lending 112
Total investment income 3,247,495
Expenses
Investment management fees 2,984,347
Distribution and service fees 847,643
Accounting and legal services fees 112,951
Transfer agent fees 534,641
Trustees’ fees 11,342
Custodian fees 63,924
State registration fees 66,738
Printing and postage 32,982
Professional fees 40,607
Other 29,647
Total expenses 4,724,822
Less expense reductions (39,253)
Net expenses 4,685,569
Net investment loss (1,438,074)
Realized and unrealized gain (loss)
Net realized gain (loss) on
Unaffiliated investments 29,966,595
Affiliated investments 46

29,966,641
Change in net unrealized appreciation (depreciation) of
Unaffiliated investments 89,073,940
Affiliated investments (2)

89,073,938
Net realized and unrealized gain 119,040,579
Increase in net assets from operations $117,602,505
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STATEMENTS OF CHANGES IN NET ASSETS

Six months ended
9-30-23

(unaudited)
Year ended

3-31-23
Increase (decrease) in net assets
From operations
Net investment income (loss) $(1,438,074) $747,905
Net realized gain 29,966,641 24,562,260
Change in net unrealized appreciation (depreciation) 89,073,938 (168,714,240)
Increase (decrease) in net assets resulting from operations 117,602,505 (143,404,075)
Distributions to shareholders
From earnings
Class A — (52,473,465)
Class C — (2,139,626)
Class I — (23,364,807)
Class R2 — (123,707)
Class R4 — (1,417)
Class R6 — (11,875,722)
Class NAV — (4,145,376)
Total distributions — (94,124,120)
From fund share transactions (36,603,238) (13,096,826)
Total increase (decrease) 80,999,267 (250,625,021)
Net assets
Beginning of period 995,528,496 1,246,153,517
End of period $1,076,527,763 $995,528,496
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CLASS A SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $18.30 $22.99 $23.96 $16.24 $16.23 $17.94
Net investment income (loss)2 (0.04) (0.01) (0.10) (0.07) 0.01 (0.01)

Net realized and unrealized gain (loss) on
investments 2.21 (2.76) 2.75 8.40 —3 2.22

Total from investment operations 2.17 (2.77) 2.65 8.33 0.01 2.21
Less distributions
From net investment income — — — — — (0.03)

From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Total distributions — (1.92) (3.62) (0.61) — (3.92)
Net asset value, end of period $20.47 $18.30 $22.99 $23.96 $16.24 $16.23
Total return (%)4,5 11.866 (11.22) 10.06 51.37 0.06 12.22
Ratios and supplemental data
Net assets, end of period (in millions) $600 $547 $670 $653 $458 $404

Ratios (as a percentage of average net
assets):

Expenses before reductions 0.997 0.99 0.96 1.01 1.01 1.10

Expenses including reductions 0.997 0.98 0.96 1.00 1.00 1.09

Net investment income (loss) (0.38)7 (0.04) (0.40) (0.31) 0.03 (0.07)

Portfolio turnover (%) 33 103 91 101 918 889

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Less than $0.005 per share.
4 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
5 Does not reflect the effect of sales charges, if any.
6 Not annualized.
7 Annualized.
8 Excludes in-kind transactions and merger activity.
9 Excludes in-kind transactions.

Financial highlights
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CLASS C SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $17.13 $21.84 $23.08 $15.77 $15.88 $17.71
Net investment loss2 (0.11) (0.14) (0.28) (0.23) (0.12) (0.14)

Net realized and unrealized gain (loss) on
investments 2.07 (2.65) 2.66 8.15 0.01 2.20

Total from investment operations 1.96 (2.79) 2.38 7.92 (0.11) 2.06
Less distributions
From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Net asset value, end of period $19.09 $17.13 $21.84 $23.08 $15.77 $15.88
Total return (%)3,4 11.445 (11.93) 9.25 50.29 (0.69) 11.44
Ratios and supplemental data
Net assets, end of period (in millions) $20 $19 $30 $35 $23 $12

Ratios (as a percentage of average net
assets):

Expenses before reductions 1.746 1.74 1.71 1.76 1.76 1.85

Expenses including reductions 1.746 1.73 1.71 1.75 1.75 1.84

Net investment loss (1.13)6 (0.78) (1.15) (1.07) (0.72) (0.85)

Portfolio turnover (%) 33 103 91 101 917 888

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
4 Does not reflect the effect of sales charges, if any.
5 Not annualized.
6 Annualized.
7 Excludes in-kind transactions and merger activity.
8 Excludes in-kind transactions.

14 JOHN HANCOCK U.S. GROWTH FUND | SEMIANNUAL REPORT SEE NOTES TO FINANCIAL STATEMENTS



CLASS I SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $18.66 $23.35 $24.23 $16.38 $16.36 $18.05
Net investment income (loss)2 (0.01) 0.04 (0.04) (0.01) 0.05 0.04

Net realized and unrealized gain (loss) on
investments 2.26 (2.81) 2.78 8.49 (0.01) 2.23

Total from investment operations 2.25 (2.77) 2.74 8.48 0.04 2.27
Less distributions
From net investment income — — — (0.02) (0.02) (0.07)

From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Total distributions — (1.92) (3.62) (0.63) (0.02) (3.96)
Net asset value, end of period $20.91 $18.66 $23.35 $24.23 $16.38 $16.36
Total return (%)3 12.064 (11.05) 10.33 51.84 0.26 12.55
Ratios and supplemental data
Net assets, end of period (in millions) $267 $262 $347 $408 $321 $115

Ratios (as a percentage of average net
assets):

Expenses before reductions 0.745 0.74 0.71 0.76 0.76 0.87

Expenses including reductions 0.745 0.73 0.71 0.75 0.75 0.86

Net investment income (loss) (0.13)5 0.21 (0.16) (0.06) 0.28 0.25

Portfolio turnover (%) 33 103 91 101 916 887

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
4 Not annualized.
5 Annualized.
6 Excludes in-kind transactions and merger activity.
7 Excludes in-kind transactions.
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CLASS R2 SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $18.42 $23.16 $24.15 $16.38 $16.40 $18.08
Net investment loss2 (0.05) (0.03) (0.14) (0.10) (0.02) (0.04)

Net realized and unrealized gain (loss) on
investments 2.23 (2.79) 2.77 8.48 —3 2.25

Total from investment operations 2.18 (2.82) 2.63 8.38 (0.02) 2.21
Less distributions
From net investment income — — — — — —3

From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Total distributions — (1.92) (3.62) (0.61) — (3.89)
Net asset value, end of period $20.60 $18.42 $23.16 $24.15 $16.38 $16.40
Total return (%)4 11.835 (11.36) 9.89 51.24 (0.12) 12.13
Ratios and supplemental data
Net assets, end of period (in millions) $1 $1 $2 $1 $1 $1

Ratios (as a percentage of average net
assets):

Expenses before reductions 1.126 1.12 1.10 1.14 1.15 1.25

Expenses including reductions 1.116 1.11 1.09 1.13 1.14 1.25

Net investment loss (0.50)6 (0.16) (0.54) (0.45) (0.11) (0.22)

Portfolio turnover (%) 33 103 91 101 917 888

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Less than $0.005 per share.
4 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
5 Not annualized.
6 Annualized.
7 Excludes in-kind transactions and merger activity.
8 Excludes in-kind transactions.
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CLASS R4 SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $18.65 $23.36 $24.25 $16.41 $16.39 $18.08
Net investment income (loss)2 (0.02) 0.02 (0.05) (0.03) 0.03 0.01

Net realized and unrealized gain (loss) on
investments 2.26 (2.81) 2.78 8.48 —3 2.24

Total from investment operations 2.24 (2.79) 2.73 8.45 0.03 2.25
Less distributions
From net investment income — — — —3 (0.01) (0.05)

From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Total distributions — (1.92) (3.62) (0.61) (0.01) (3.94)
Net asset value, end of period $20.89 $18.65 $23.36 $24.25 $16.41 $16.39
Total return (%)4 12.015 (11.13) 10.27 51.59 0.17 12.36
Ratios and supplemental data
Net assets, end of period (in millions) $—6 $—6 $—6 $—6 $1 $1

Ratios (as a percentage of average net
assets):

Expenses before reductions 0.907 0.95 0.89 1.00 1.00 1.10

Expenses including reductions 0.807 0.84 0.79 0.89 0.89 1.00

Net investment income (loss) (0.19)7 0.12 (0.23) (0.14) 0.15 0.03

Portfolio turnover (%) 33 103 91 101 918 889

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Less than $0.005 per share.
4 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
5 Not annualized.
6 Less than $500,000.
7 Annualized.
8 Excludes in-kind transactions and merger activity.
9 Excludes in-kind transactions.
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CLASS R6 SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $18.78 $23.45 $24.30 $16.42 $16.39 $18.08
Net investment income (loss)2 — 0.06 (0.01) 0.01 0.07 0.05

Net realized and unrealized gain (loss) on
investments 2.27 (2.81) 2.78 8.51 —3 2.24

Total from investment operations 2.27 (2.75) 2.77 8.52 0.07 2.29
Less distributions
From net investment income — — — (0.03) (0.04) (0.09)

From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Total distributions — (1.92) (3.62) (0.64) (0.04) (3.98)
Net asset value, end of period $21.05 $18.78 $23.45 $24.30 $16.42 $16.39
Total return (%)4 12.095 (10.91) 10.43 51.96 0.38 12.68
Ratios and supplemental data
Net assets, end of period (in millions) $135 $121 $145 $147 $99 $15

Ratios (as a percentage of average net
assets):

Expenses before reductions 0.636 0.63 0.61 0.65 0.65 0.75

Expenses including reductions 0.626 0.63 0.60 0.64 0.64 0.74

Net investment income (loss) (0.02)6 0.32 (0.05) 0.04 0.37 0.29

Portfolio turnover (%) 33 103 91 101 917 888

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Less than $0.005 per share.
4 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
5 Not annualized.
6 Annualized.
7 Excludes in-kind transactions and merger activity.
8 Excludes in-kind transactions.
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CLASS NAV SHARES Period ended 9-30-231 3-31-23 3-31-22 3-31-21 3-31-20 3-31-19

Per share operating performance
Net asset value, beginning of period $18.77 $23.45 $24.29 $16.41 $16.38 $18.07
Net investment income (loss)2 — 0.06 (0.01) 0.01 0.07 0.03

Net realized and unrealized gain (loss) on
investments 2.27 (2.82) 2.79 8.51 —3 2.26

Total from investment operations 2.27 (2.76) 2.78 8.52 0.07 2.29
Less distributions
From net investment income — — — (0.03) (0.04) (0.09)

From net realized gain — (1.92) (3.62) (0.61) — (3.89)

Total distributions — (1.92) (3.62) (0.64) (0.04) (3.98)
Net asset value, end of period $21.04 $18.77 $23.45 $24.29 $16.41 $16.38
Total return (%)4 12.095 (10.96) 10.48 52.01 0.39 12.69
Ratios and supplemental data
Net assets, end of period (in millions) $53 $45 $52 $54 $40 $—6

Ratios (as a percentage of average net
assets):

Expenses before reductions 0.627 0.62 0.60 0.64 0.64 0.74

Expenses including reductions 0.627 0.62 0.59 0.63 0.63 0.73

Net investment income (loss) (0.01)7 0.33 (0.04) 0.06 0.41 0.18

Portfolio turnover (%) 33 103 91 101 918 889

1 Six months ended 9-30-23. Unaudited.
2 Based on average daily shares outstanding.
3 Less than $0.005 per share.
4 Total returns would have been lower had certain expenses not been reduced during the applicable periods.
5 Not annualized.
6 Less than $500,000.
7 Annualized.
8 Excludes in-kind transactions and merger activity.
9 Excludes in-kind transactions.
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Note 1 — Organization

John Hancock U.S. Growth Fund (the fund) is a series of John Hancock Funds III (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.

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 R2 and Class R4 shares are available only to certain retirement and 529
plans. 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, and certain 529 plans. 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 Advisor’s
Valuation Policies and Procedures.

In order to value the securities, the fund uses the following valuation techniques: Equity securities, including
exchange-traded or closed-end funds, 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.

In certain instances, the Pricing Committee of the Advisor 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 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

Notes to financial statements (unaudited)
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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
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 September 30, 2023, all investments are categorized as Level 1 under the hierarchy described above.

Real estate investment trusts. The fund may invest in real estate investment trusts (REITs). Distributions from
REITs may be recorded as income and subsequently characterized by the REIT at the end of their fiscal year as a
reduction of cost of investments and/or as a realized gain. As a result, the fund will estimate the components of
distributions from these securities. Such estimates are revised when the actual components of the distributions are
known.

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. 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.

Securities lending. The fund may lend its securities to earn additional income. The fund receives collateral from
the borrower in an amount not less than the market value of the loaned securities. The fund may invest its cash
collateral in JHCT, an affiliate of the fund, which has a floating NAV and is registered with the Securities and
Exchange Commission (SEC) as an investment company. JHCT is a prime money market fund and invests in
short-term money market investments. The fund will receive the benefit of any gains and bear any losses
generated by JHCT with respect to the cash collateral.

The fund has the right to recall loaned securities on demand. If a borrower fails to return loaned securities when
due, then the lending agent is responsible and indemnifies the fund for the lent securities. The lending agent uses
the collateral received from the borrower to purchase replacement securities of the same issue, type, class and
series of the loaned securities. If the value of the collateral is less than the purchase cost of replacement securities,
the lending agent is responsible for satisfying the shortfall but only to the extent that the shortfall is not due to
any decrease in the value of JHCT.

Although the risk of loss on securities lent is mitigated by receiving collateral from the borrower and through
lending agent indemnification, the fund could experience a delay in recovering securities or could experience a
lower than expected return if the borrower fails to return the securities on a timely basis. During the existence of
the loan, the fund will receive from the borrower amounts equivalent to any dividends, interest or other
distributions on the loaned securities, as well as interest on such amounts. The fund receives compensation for
lending its securities by retaining a portion of the return on the investment of the collateral and compensation
from fees earned from borrowers of the securities. Securities lending income received by the fund is net of fees
retained by the securities lending agent. Net income received from JHCT is a component of securities lending
income as recorded on the Statement of operations.
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Obligations to repay collateral received by the fund are shown on the Statement of assets and liabilities as Payable
upon return of securities loaned and are secured by the loaned securities. As of September 30, 2023, the fund
loaned securities valued at $21,624 and received $22,100 of cash collateral.

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.

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. 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 $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 a combination of fixed and asset-based allocations and is reflected in Other expenses on the Statement
of operations. For the six months ended September 30, 2023, the fund had no borrowings under the line of credit.
Commitment fees for the six months ended September 30, 2023 were $3,520.

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.

As of March 31, 2023, 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 annually. Capital gain
distributions, if any, are typically distributed 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 distribution will occur at the
end of the year and will subsequently be reported to shareholders.
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Capital accounts within the financial statements are adjusted for permanent book-tax differences. 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 wash sale loss deferrals and net
operating losses.

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) 0.600% of the first
$500 million of the fund’s aggregate net assets; (b) 0.550% of the next $1.0 billion of the fund’s aggregate net
assets; and (c) 0.530% of the fund’s aggregate net assets in excess of $1.5 billion. Aggregate net assets include
the net assets of the fund and Manulife U.S. Diversified Growth Equity Fund, a series trust of The Manufacturers
Life Insurance Company. The advisor has a subadvisory agreement with Wellington Management Company LLP.
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 six months ended September 30, 2023, this waiver amounted to 0.01% of the fund’s average
daily net assets, on an annualized basis. This arrangement expires on July 31, 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.

For the six months ended September 30, 2023, the expense reductions described above amounted to the
following:

Class Expense reduction

Class A $21,760
Class C 745
Class I 10,037
Class R2 43

Class Expense reduction

Class R6 $4,802
Class NAV 1,859
Total $39,246

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 six months ended September 30, 2023, were equivalent to a net annual effective rate of 0.55% of
the fund’s average daily net assets.
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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
September 30, 2023, 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. In addition, under a
service plan for certain classes as detailed below, the fund pays for certain other services. 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 Service fee

Class A 0.25% —
Class C 1.00% —
Class R2 0.25% 0.25%
Class R4 0.25% 0.10%

The fund’s Distributor has contractually agreed to waive 0.10% of Rule12b-1 fees for Class R4 shares. The current
waiver agreement expires on July 31, 2024, 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 $7 for Class R4 shares for the six months ended September 30, 2023.

Sales charges. Class A shares are assessed up-front sales charges, which resulted in payments to the Distributor
amounting to $102,473 for the six months ended September 30, 2023. Of this amount, $17,287 was retained
and used for printing prospectuses, advertising, sales literature and other purposes and $85,186 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 $1 million or more, and 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 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 six months ended September 30, 2023, CDSCs received by the Distributor amounted to $354 and $248
for Class A and Class C shares, respectively.

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.
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Class level expenses. Class level expenses for the six months ended September 30, 2023 were as follows:

Class Distribution and service fees Transfer agent fees

Class A $742,954 $355,043
Class C 101,824 12,176
Class I — 164,013
Class R2 2,844 31
Class R4 21 —
Class R6 — 3,378
Total $847,643 $534,641

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.

Interfund lending program. Pursuant to an Exemptive Order issued by the SEC, the fund, along with certain
other funds advised by the Advisor or its affiliates, may participate in an interfund lending program. This program
provides an alternative credit facility allowing the fund to borrow from, or lend money to, other participating
affiliated funds. At period end, no interfund loans were outstanding. The fund’s activity in this program during the
period for which loans were outstanding was as follows:

Borrower
or Lender

Weighted Average
Loan Balance

Days
Outstanding

Weighted Average
Interest Rate

Interest Income
(Expense)

Lender $4,100,000 3 5.550% $1,896

Note 5 — Fund share transactions

Transactions in fund shares for the six months ended September 30, 2023 and for the year ended March 31, 2023
were as follows:

Six Months Ended 9-30-23 Year Ended 3-31-23

Shares Amount Shares Amount

Class A shares

Sold 1,230,104 $24,843,535 1,802,319 $34,073,217

Distributions reinvested — — 3,096,748 51,498,951

Repurchased (1,786,567) (35,788,392) (4,163,977) (79,567,057)

Net increase (decrease) (556,463) $(10,944,857) 735,090 $6,005,111

Class C shares

Sold 94,022 $1,734,854 76,383 $1,375,885

Distributions reinvested — — 137,042 2,137,853

Repurchased (187,847) (3,496,125) (472,717) (8,404,996)

Net decrease (93,825) $(1,761,271) (259,292) $(4,891,258)
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Six Months Ended 9-30-23 Year Ended 3-31-23

Shares Amount Shares Amount

Class I shares

Sold 1,035,954 $21,312,533 4,226,606 $80,874,177

Distributions reinvested — — 1,376,354 23,329,193

Repurchased (2,285,223) (46,935,575) (6,429,940) (125,779,097)

Net decrease (1,249,269) $(25,623,042) (826,980) $(21,575,727)

Class R2 shares

Sold 6,221 $123,490 8,565 $170,572

Distributions reinvested — — 6,625 110,964

Repurchased (20,918) (414,604) (11,523) (215,716)

Net increase (decrease) (14,697) $(291,114) 3,667 $65,820

Class R4 shares

Sold 6 $135 559 $10,468

Distributions reinvested — — 23 392

Repurchased (26) (550) — —

Net increase (decrease) (20) $(415) 582 $10,860

Class R6 shares

Sold 794,808 $16,607,756 1,245,396 $24,849,817

Distributions reinvested — — 696,523 11,875,722

Repurchased (834,426) (16,990,705) (1,675,915) (32,375,118)

Net increase (decrease) (39,618) $(382,949) 266,004 $4,350,421

Class NAV shares

Sold 225,342 $4,684,140 206,786 $4,035,518

Distributions reinvested — — 243,131 4,145,376

Repurchased (110,317) (2,283,730) (268,244) (5,242,947)

Net increase 115,025 $2,400,410 181,673 $2,937,947

Total net increase (decrease) (1,838,867) $(36,603,238) 100,744 $(13,096,826)

Affiliates of the fund owned 73% and 100% of shares of Class R4 and Class NAV, respectively, on September 30,
2023. 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 $349,742,728 and
$387,900,439, respectively, for the six months ended September 30, 2023.

Note 7 — 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
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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, a fund that invests in particular industries or sectors is particularly
susceptible to the impact of market, economic, regulatory and other factors affecting those industries or sectors.

Note 8 — 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* 2,213 — $2,277,350 $(2,255,269) $46 $(2) $112 — $22,125

* Refer to the Securities lending note within Note 2 for details regarding this investment.
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EVALUATION OF ADVISORY AND SUBADVISORY AGREEMENTS BY THE BOARD OF
TRUSTEES

This section describes the evaluation by the Board of Trustees (the Board) of John Hancock Funds III (the Trust) of
the Advisory Agreement (the Advisory Agreement) with John Hancock Investment Management, LLC (the Advisor)
and the Subadvisory Agreement (the Subadvisory Agreement) with Wellington Management Company LLP (the
Subadvisor), for John Hancock U.S. Growth Fund (the fund). The Advisory Agreement and Subadvisory Agreement
are collectively referred to as the Agreements. Prior to the June 26-29, 2023 meeting at which the Agreements
were approved, the Board also discussed and considered information regarding the proposed continuation of the
Agreements at the meeting held on May 30-June 1, 2023. The Trustees who are not “interested persons” of the
Trust as defined by the Investment Company Act of 1940, as amended (the 1940 Act) (the Independent Trustees)
also met separately to evaluate and discuss the information presented, including with counsel to the Independent
Trustees and a third-party consulting firm.

Approval of Advisory and Subadvisory Agreements

At meetings held on June 26-29, 2023, the Board, including the Trustees who are not parties to any Agreement or
considered to be interested persons of the Trust under the 1940 Act, reapproved for an annual period the
continuation of the Advisory Agreement between the Trust and the Advisor and the Subadvisory Agreement
between the Advisor and the Subadvisor with respect to the fund.

In considering the Advisory Agreement and the Subadvisory Agreement, the Board received in advance of the
meetings a variety of materials relating to the fund, the Advisor and the Subadvisor, including comparative
performance, fee and expense information for a peer group of similar funds prepared by an independent
third-party provider of fund data, performance information for an applicable benchmark index; and, with respect
to the Subadvisor, comparative performance information for comparably managed accounts, as applicable, and
other information provided by the Advisor and the Subadvisor regarding the nature, extent and quality of services
provided by the Advisor and the Subadvisor under their respective Agreements, as well as information regarding
the Advisor’s revenues and costs of providing services to the fund and any compensation paid to affiliates of the
Advisor. At the meetings at which the renewal of the Advisory Agreement and Subadvisory Agreement are
considered, particular focus is given to information concerning fund performance, comparability of fees and total
expenses, and profitability. However, the Board noted that the evaluation process with respect to the Advisor and
the Subadvisor is an ongoing one. In this regard, the Board also took into account discussions with management
and information provided to the Board (including its various committees) at prior meetings with respect to the
services provided by the Advisor and the Subadvisor to the fund, including quarterly performance reports prepared
by management containing reviews of investment results and prior presentations from the Subadvisor with respect
to the fund. The information received and considered by the Board in connection with the May and June meetings
and throughout the year was both written and oral. The Board also considered the nature, quality, and extent of
non-advisory services, if any, to be provided to the fund by the Advisor’s affiliates, including distribution services.
The Board considered the Advisory Agreement and the Subadvisory Agreements separately in the course of its
review. In doing so, the Board noted the respective roles of the Advisor and Subadvisor in providing services to the
fund.

Throughout the process, the Board asked questions of and requested additional information from management.
The Board is assisted by counsel for the Trust and the Independent Trustees are also separately assisted by
independent legal counsel throughout the process. The Independent Trustees also received a memorandum from
their independent legal counsel discussing the legal standards for their consideration of the proposed continuation
of the Agreements and discussed the proposed continuation of the Agreements in private sessions with their
independent legal counsel at which no representatives of management were present.
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Approval of Advisory Agreement

In approving the Advisory Agreement with respect to the fund, the Board, including the Independent Trustees,
considered a variety of factors, including those discussed below. The Board also considered other factors (including
conditions and trends prevailing generally in the economy, the securities markets, and the industry) and did not
treat any single factor as determinative, and each Trustee may have attributed different weights to different
factors. The Board’s conclusions may be based in part on its consideration of the advisory and subadvisory
arrangements in prior years and on the Board’s ongoing regular review of fund performance and operations
throughout the year.

Nature, extent, and quality of services. Among the information received by the Board from the Advisor relating to
the nature, extent, and quality of services provided to the fund, the Board reviewed information provided by the
Advisor relating to its operations and personnel, descriptions of its organizational and management structure, and
information regarding the Advisor’s compliance and regulatory history, including its Form ADV. The Board also
noted that on a regular basis it receives and reviews information from the Trust’s Chief Compliance Officer (CCO)
regarding the fund’s compliance policies and procedures established pursuant to Rule 38a-1 under the 1940 Act.
The Board observed that the scope of services provided by the Advisor, and of the undertakings required of the
Advisor in connection with those services, including maintaining and monitoring its own and the fund’s
compliance programs, risk management programs, liquidity management programs, derivatives risk management
programs, and cybersecurity programs, had expanded over time as a result of regulatory, market and other
developments. The Board considered that the Advisor is responsible for the management of the day-to-day
operations of the fund, including, but not limited to, general supervision of and coordination of the services
provided by the Subadvisor, and is also responsible for monitoring and reviewing the activities of the Subadvisor
and third-party service providers. The Board also considered the significant risks assumed by the Advisor in
connection with the services provided to the fund including entrepreneurial risk in sponsoring new funds and
ongoing risks including investment, operational, enterprise, litigation, regulatory and compliance risk with respect
to all funds.

In considering the nature, extent, and quality of the services provided by the Advisor, the Trustees also took into
account their knowledge of the Advisor’s management and the quality of the performance of the Advisor’s duties,
through Board meetings, discussions and reports during the preceding year and through each Trustee’s experience
as a Trustee of the Trust and of the other trusts in the John Hancock group of funds complex (the John Hancock
Fund Complex).

In the course of their deliberations regarding the Advisory Agreement, the Board considered, among other things:

(a) the skills and competency with which the Advisor has in the past managed the Trust’s affairs and its
subadvisory relationship, the Advisor’s oversight and monitoring of the Subadvisor’s investment
performance and compliance programs, such as the Subadvisor’s compliance with fund policies and
objectives, review of brokerage matters, including with respect to trade allocation and best execution
and the Advisor’s timeliness in responding to performance issues;

(b) the background, qualifications and skills of the Advisor’s personnel;

(c) the Advisor’s compliance policies and procedures and its responsiveness to regulatory changes and
fund industry developments;

(d) the Advisor’s administrative capabilities, including its ability to supervise the other service providers
for the fund, as well as the Advisor’s oversight of any securities lending activity, its monitoring of class
action litigation and collection of class action settlements on behalf of the fund, and bringing loss
recovery actions on behalf of the fund;

(e) the financial condition of the Advisor and whether it has the financial wherewithal to provide a high
level and quality of services to the fund;
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(f) the Advisor’s initiatives intended to improve various aspects of the Trust’s operations and investor
experience with the fund; and

(g) the Advisor’s reputation and experience in serving as an investment advisor to the Trust and the
benefit to shareholders of investing in funds that are part of a family of funds offering a variety of
investments.

The Board concluded that the Advisor may reasonably be expected to continue to provide a high quality of services
under the Advisory Agreement with respect to the fund.

Investment performance. In considering the fund’s performance, the Board noted that it reviews at its regularly
scheduled meetings information about the fund’s performance results. In connection with the consideration of the
Advisory Agreement, the Board:

(a) reviewed information prepared by management regarding the fund’s performance;

(b) considered the comparative performance of an applicable benchmark index;

(c) considered the performance of comparable funds, if any, as included in the report prepared by an
independent third-party provider of fund data; and

(d) took into account the Advisor’s analysis of the fund’s performance and its plans and
recommendations regarding the Trust’s subadvisory arrangements generally.

The Board noted that while it found the data provided by independent third-party generally useful it recognized its
limitations, including in particular that the data may vary depending on the end date selected and the results of
the performance comparisons may vary depending on the selection of the peer group. The Board noted that the
fund outperformed its benchmark index for the one-year period ended December 31, 2022 and underperformed
for the three-, five- and ten-year periods ended December 31, 2022. The Board also noted that the fund
outperformed its peer group median for the one-, three-, five- and ten-year periods ended December 31, 2022.
The Board took into account management’s discussion of the factors that contributed to the fund’s performance
relative to the benchmark index for the three-, five- and ten-year periods. The Board also took into account the
fund’s favorable performance relative to the peer group median for the one-, three-, five- and ten-year periods. The
Board concluded that the fund’s performance has generally been in line with or outperformed the historical
performance of comparable funds.

Fees and expenses. The Board reviewed comparative information prepared by an independent third-party provider
of fund data, including, among other data, the fund’s contractual and net management fees (and subadvisory fees,
to the extent available) and total expenses as compared to similarly situated investment companies deemed to be
comparable to the fund in light of the nature, extent and quality of the management and advisory and subadvisory
services provided by the Advisor and the Subadvisor. The Board considered the fund’s ranking within a smaller
group of peer funds chosen by the independent third-party provider, as well as the fund’s ranking within a broader
group of funds. In comparing the fund’s contractual and net management fees to those of comparable funds, the
Board noted that such fees include both advisory and administrative costs. The Board noted that net management
fees and net total expenses for the fund are lower than the peer group median.

The Board also took into account management’s discussion with respect to the overall management fee and the
fees of the Subadvisor, including the amount of the advisory fee retained by the Advisor after payment of the
subadvisory fee, in each case in light of the services rendered for those amounts and the risks undertaken by the
Advisor. The Board also noted that the Advisor pays the subadvisory fee, and that such fees are negotiated at arm’s
length with respect to the Subadvisor. In addition, the Board took into account that management had agreed to
implement an overall fee waiver across the complex, including the fund, which is discussed further below. The
Board also noted actions taken over the past several years to reduce the fund’s operating expenses. The Board also
noted that, in addition, the Advisor is currently waiving fees and/or reimbursing expenses with respect to the fund
and that the fund has breakpoints in its contractual management fee schedule that reduces management fees as
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assets increase. The Board also noted that the fund’s distributor, an affiliate of the Advisor, has agreed to waive a
portion of its Rule 12b-1 fee for a share class of the fund. The Board noted that the fund has a voluntary fee
waiver and/or expense reimbursement, which reduces certain expenses of the fund. The Board reviewed
information provided by the Advisor concerning the investment advisory fee charged by the Advisor or one of its
advisory affiliates to other clients (including other funds in the John Hancock Fund Complex) having similar
investment mandates, if any. The Board considered any differences between the Advisor’s and Subadvisor’s services
to the fund and the services they provide to other comparable clients or funds. The Board concluded that the
advisory fee paid with respect to the fund is reasonable in light of the nature, extent and quality of the services
provided to the fund under the Advisory Agreement.

Profitability/Fall out benefits. In considering the costs of the services to be provided and the profits to be realized
by the Advisor and its affiliates from the Advisor’s relationship with the Trust, the Board:

(a) reviewed financial information of the Advisor;

(b) reviewed and considered information presented by the Advisor regarding the net profitability to the
Advisor and its affiliates with respect to the fund;

(c) received and reviewed profitability information with respect to the John Hancock Fund Complex as a
whole and with respect to the fund;

(d) received information with respect to the Advisor’s allocation methodologies used in preparing the
profitability data and considered that the Advisor hired an independent third-party consultant to
provide an analysis of the Advisor’s allocation methodologies;

(e) considered that the John Hancock insurance companies that are affiliates of the Advisor, as
shareholders of the Trust directly or through their separate accounts, receive certain tax credits or
deductions relating to foreign taxes paid and dividends received by certain funds of the Trust and
noted that these tax benefits, which are not available to participants in qualified retirement plans
under applicable income tax law, are reflected in the profitability information reviewed by the Board;

(f) considered that the Advisor also provides administrative services to the fund on a cost basis pursuant
to an administrative services agreement;

(g) noted that affiliates of the Advisor provide transfer agency services and distribution services to the
fund, and that the fund’s distributor also receives Rule 12b-1 payments to support distribution of the
fund;

(h) noted that the Advisor also derives reputational and other indirect benefits from providing advisory
services to the fund;

(i) noted that the subadvisory fee for the fund is paid by the Advisor and is negotiated at arm’s length;

(j) considered the Advisor’s ongoing costs and expenditures necessary to improve services, meet new
regulatory and compliance requirements, and adapt to other challenges impacting the fund industry;
and

(k) considered that the Advisor should be entitled to earn a reasonable level of profits in exchange for
the level of services it provides to the fund and the risks it assumes as Advisor, including
entrepreneurial, operational, reputational, litigation and regulatory risk.

Based upon its review, the Board concluded that the level of profitability, if any, of the Advisor and its affiliates
from their relationship with the fund was reasonable and not excessive.

Economies of scale. In considering the extent to which economies of scale would be realized as the fund grows
and whether fee levels reflect these economies of scale for the benefit of fund shareholders, the Board:
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(a) considered that the Advisor has contractually agreed to waive a portion of its management fee for
certain funds of the John Hancock Fund Complex, including the fund (the participating portfolios) or
otherwise reimburse the expenses of the participating portfolios (the reimbursement). 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;

(b) reviewed the fund’s advisory fee structure and concluded that: (i) the fund’s fee structure contains
breakpoints at the subadvisory fee level and that such breakpoints are reflected as breakpoints in the
advisory fees for the fund; and (ii) although economies of scale cannot be measured with precision,
these arrangements permit shareholders of the fund to benefit from economies of scale if the fund
grows. The Board also took into account management’s discussion of the fund’s advisory fee
structure; and

(c) the Board also considered the effect of the fund’s growth in size on its performance and fees. The
Board also noted that if the fund’s assets increase over time, the fund may realize other economies of
scale.

Approval of Subadvisory Agreement

In making its determination with respect to approval of the Subadvisory Agreement, the Board reviewed:

(1) information relating to the Subadvisor’s business, including current subadvisory services to the Trust
(and other funds in the John Hancock Fund Complex);

(2) the historical and current performance of the fund and comparative performance information relating
to an applicable benchmark index and comparable funds; and

(3) the subadvisory fee for the fund, including any breakpoints, and to the extent available, comparable
fee information prepared by an independent third party provider of fund data.

Nature, extent, and quality of services. With respect to the services provided by the Subadvisor, the Board received
information provided to the Board by the Subadvisor, including the Subadvisor’s Form ADV, as well as took into
account information presented throughout the past year. The Board considered the Subadvisor’s current level of
staffing and its overall resources, as well as received information relating to the Subadvisor’s compensation
program. The Board reviewed the Subadvisor’s history and investment experience, as well as information regarding
the qualifications, background, and responsibilities of the Subadvisor’s investment and compliance personnel who
provide services to the fund. The Board also considered, among other things, the Subadvisor’s compliance program
and any disciplinary history. The Board also considered the Subadvisor’s risk assessment and monitoring process.
The Board reviewed the Subadvisor’s regulatory history, including whether it was involved in any regulatory actions
or investigations as well as material litigation, and any settlements and amelioratory actions undertaken, as
appropriate. The Board noted that the Advisor conducts regular, periodic reviews of the Subadvisor and its
operations, including regarding investment processes and organizational and staffing matters. The Board also
noted that the Trust’s CCO and his staff conduct regular, periodic compliance reviews with the Subadvisor and
present reports to the Independent Trustees regarding the same, which includes evaluating the regulatory
compliance systems of the Subadvisor and procedures reasonably designed to assure compliance with the federal
securities laws. The Board also took into account the financial condition of the Subadvisor.

The Board considered the Subadvisor’s investment process and philosophy. The Board took into account that the
Subadvisor’s responsibilities include the development and maintenance of an investment program for the fund
that is consistent with the fund’s investment objective, the selection of investment securities and the placement of
orders for the purchase and sale of such securities, as well as the implementation of compliance controls related to
performance of these services. The Board also received information with respect to the Subadvisor’s brokerage
policies and practices, including with respect to best execution and soft dollars.
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Subadvisor compensation. In considering the cost of services to be provided by the Subadvisor and the profitability
to the Subadvisor of its relationship with the fund, the Board noted that the fees under the Subadvisory
Agreement are paid by the Advisor and not the fund. The Board also received information and took into account
any other potential conflicts of interest the Advisor might have in connection with the Subadvisory Agreement.

The Board also relied on the ability of the Advisor to negotiate the Subadvisory Agreement with the Subadvisor,
which is not affiliated with the Advisor, and the fees thereunder at arm’s length. As a result, the costs of the
services to be provided and the profits to be realized by the Subadvisor from its relationship with the Trust were
not a material factor in the Board’s consideration of the Subadvisory Agreement.

The Board also received information regarding the nature and scope (including their significance to the Advisor
and its affiliates and to the Subadvisor) of any material relationships with respect to the Subadvisor, which include
arrangements in which the Subadvisor or its affiliates provide advisory, distribution, or management services in
connection with financial products sponsored by the Advisor or its affiliates, and may include other registered
investment companies, a 529 education savings plan, managed separate accounts and exempt group annuity
contracts sold to qualified plans. The Board also received information and took into account any other potential
conflicts of interest the Advisor might have in connection with the Subadvisory Agreement.

In addition, the Board considered other potential indirect benefits that the Subadvisor and its affiliates may receive
from the Subadvisor’s relationship with the fund, such as the opportunity to provide advisory services to additional
funds in the John Hancock Fund Complex and reputational benefits.

Subadvisory fees. The Board considered that the fund pays an advisory fee to the Advisor and that, in turn, the
Advisor pays a subadvisory fee to the Subadvisor. As noted above, the Board also considered the fund’s
subadvisory fees as compared to similarly situated investment companies deemed to be comparable to the fund as
included in the report prepared by the independent third party provider of fund data, to the extent available. The
Board noted that the fund’s subadvisory fee is lower than the peer group median. The Board also took into
account the subadvisory fees paid by the Advisor to the Subadvisor with respect to the fund and compared them
to fees charged by the Subadvisor to manage other subadvised portfolios and portfolios not subject to regulation
under the 1940 Act, as applicable.

Subadvisor performance. As noted above, the Board considered the fund’s performance as compared to the fund’s
peer group median and the benchmark index and noted that the Board reviews information about the fund’s
performance results at its regularly scheduled meetings. The Board noted the Advisor’s expertise and resources in
monitoring the performance, investment style and risk-adjusted performance of the Subadvisor. The Board was
mindful of the Advisor’s focus on the Subadvisor’s performance. The Board also noted the Subadvisor’s long-term
performance record for similar accounts, as applicable.

The Board’s decision to approve the Subadvisory Agreement was based on a number of determinations, including
the following:

(1) the Subadvisor has extensive experience and demonstrated skills as a manager;

(2) the performance of the fund has generally been in line with or outperformed the historical
performance of comparable funds;

(3) the subadvisory fee is reasonable in relation to the level and quality of services being provided under
the Subadvisory Agreement; and

(4) noted that the subadvisory fees are paid by the Advisor not the fund and that the subadvisory fee
breakpoints are reflected as breakpoints in the advisory fees for the fund in order to permit
shareholders to benefit from economies of scale if the fund grows.

* * *
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Based on the Board’s evaluation of all factors that the Board deemed to be material, including those factors
described above, the Board, including the Independent Trustees, concluded that renewal of the Advisory
Agreement and the Subadvisory Agreement would be in the best interest of the fund and its shareholders.
Accordingly, the Board, and the Independent Trustees voting separately, approved the Advisory Agreement and
Subadvisory Agreement for an additional one-year period.
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U.S. EQUITY FUNDS

Blue Chip Growth

Classic Value

Disciplined Value

Disciplined Value Mid Cap

Equity Income

Financial Industries

Fundamental All Cap Core

Fundamental Large Cap Core

Mid Cap Growth

New Opportunities

Regional Bank

Small Cap Core

Small Cap Growth

Small Cap Value

U.S. Global Leaders Growth

U.S. Growth

INTERNATIONAL EQUITY FUNDS

Disciplined Value International

Emerging Markets

Emerging Markets Equity

Fundamental Global Franchise

Global Environmental Opportunities

Global Equity

Global Shareholder Yield

Global Thematic Opportunities

International Dynamic Growth

International Growth

International Small Company

FIXED-INCOME FUNDS

Bond

California Municipal Bond

Emerging Markets Debt

Floating Rate Income

Government Income

High Yield

High Yield Municipal Bond

Income

Investment Grade Bond

Money Market

Municipal Opportunities

Opportunistic Fixed Income

Short Duration Bond

Short Duration Municipal Opportunities

Strategic Income Opportunities

ALTERNATIVE FUNDS

Alternative Asset Allocation

Diversified Macro

Infrastructure

Multi-Asset Absolute Return

Real Estate Securities

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 Investment Management at
800-225-5291, or visit our website at jhinvestments.com. Please read the prospectus carefully
before investing or sending money.

John Hancock family of funds



EXCHANGE-TRADED FUNDS

John Hancock Corporate Bond ETF

John Hancock Dynamic Municipal Bond ETF

John Hancock Fundamental All Cap Core ETF

John Hancock International High Dividend ETF

John Hancock Mortgage-Backed Securities ETF

John Hancock Multifactor Developed International ETF

John Hancock Multifactor Emerging Markets ETF

John Hancock Multifactor Large Cap ETF

John Hancock Multifactor Mid Cap ETF

John Hancock Multifactor Small Cap ETF

John Hancock Preferred Income ETF

John Hancock U.S. High Dividend ETF

ASSET ALLOCATION/TARGET DATE FUNDS

Balanced

Multi-Asset High Income

Lifestyle Blend Portfolios

Lifetime Blend Portfolios

Multimanager Lifestyle Portfolios

Multimanager Lifetime Portfolios

Preservation Blend Portfolios

ENVIRONMENTAL, SOCIAL, AND
GOVERNANCE FUNDS

ESG Core Bond

ESG International Equity

ESG Large Cap Core

CLOSED-END FUNDS

Asset-Based Lending

Financial Opportunities

Hedged Equity & Income

Income Securities Trust

Investors Trust

Preferred Income

Preferred Income II

Preferred Income III

Premium Dividend

Tax-Advantaged Dividend Income

Tax-Advantaged Global Shareholder Yield

John Hancock 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 Manulife Investment
Management (US) LLC or Dimensional Fund Advisors LP. Foreside is not affiliated with John Hancock Investment
Management Distributors LLC, Manulife Investment Management (US) 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.



A trusted brand
John Hancock Investment Management is a premier asset manager
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.

A better 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.

“A trusted brand” is based on a survey of 6,651 respondents conducted by Medallia
between 3/18/20 and 5/13/20.

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

Manulife Investment Management, the Stylized M Design, and Manulife Investment
Management & Stylized M Design are trademarks of The Manufacturers Life
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NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE. NOT INSURED BY
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or accompanied by a prospectus.
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