
Objective
Total return consisting of capital appreciation and
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Use for
Managing downside risk and a potential in�lation
hedge
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This commentary reflects the views of the named portfolio managers and is subject to change as market and other conditions warrant. No forecasts are guaranteed. This
commentary is provided for informational purposes only and is not an endorsement of any security, mutual fund, sector, or index. The subadvisor, the advisor (John Hancock
Investment Management LLC), and their affiliates, employees, and clients, may hold or trade the securities mentioned in this commentary. Diversification does not guarantee
a profit or eliminate the risk of a loss.
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Highlights
Global equities rallied for the fourth straight quarter, driven by optimism
about vaccinations and economic reopening fueled by government
support.
The fund generated a positive absolute return but slightly
underperformed its benchmark, the MSCI AC World Index.
Renewable electricity provided the largest contribution to returns, and
electric utilities and oil and gas storage and transportation also added
signi�icantly, while airport services were the primary detractor. 

Market review and outlook
Worldwide, markets continued to advance amid the accelerating global
rollout of vaccines, a favorable outlook for global economic growth, and
substantial support from governments and central banks. Massive
stimulus measures combined with pent-up savings and signi�icant supply
chain disruptions throughout the global economy fueled expectations for
higher in�lation. That increased concerns that central banks may have to
tighten monetary policy to an extent that could impair equity markets.
Despite the increase in vaccinations, global coronavirus trends remained
volatile.

The stocks in the portfolio continue to increase earnings, cash �low, and
dividends. Our primary valuation metric, intrinsic return, is a measure of
annualized value creation, acting as a proxy for annualized prospective
return potential. Intrinsic return equals the sum of free cash �low, the net
present value of growth investments, and the net present value of pricing
power. We believe that the intrinsic return of the portfolio remains
consistent with the long-term objectives of outperforming the equity
markets and providing a�tractive absolute returns.

Contributors and detractors
The fund’s holdings in the renewable electricity, electric utilities and oil and
gas storage, and transportation industries provided the most signi�icant
contributions to performance. Airport services were the largest detractor,
while water utilities and cable and satellite both reduced performance
modestly.

At the individual stock level, renewable electricity provider China Longyuan
Power Group Corp. Ltd. was the top performer. The company reported
positive revenue and earnings growth and gave upward installation
guidance for wind and solar projects. Oil and gas storage and
transportation �irms Enbridge Inc. and TC Energy Corp. were the next two
largest positive contributors.  

The most signi�icant detractor from performance was Japan Airport
Terminal Company Ltd. The company reported negative earnings for the
quarter as a rise in COVID-19 cases forced Japan to declare a state of
emergency from early January until early March, severely restricting air
travel. Spanish electric utilities provider Iberdrola SA was another detractor
from performance.

Portfolio changes
The portfolio remained low turnover given the long-term nature of the
underlying assets, but a few trades are worth highlighting. We initiated a
position in Shanghai International Airport Company Ltd., which we believe
has an underappreciated long-term growth opportunity from higher
international travel in emerging markets despite the short-term negative
impact of the pandemic. To fund this position, we eliminated the fund’s
position in Japan Airport Terminal, where we see less compelling
risk/reward potential. We also initiated a new position in SK Telecom
Company Ltd., the largest mobile operator and second-largest broadband
provider in South Korea. We believe the company is trading at a signi�icant
discount to intrinsic value. Finally, we eliminated Digital Realty Trust, Inc. as
we’re less con�ident about the company’s long-term growth potential. 
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Managed by

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

G. Thomas Levering
On the fund since 2013. 
Investing since 1993

%Average annual total returns

Qtd Ytd 1 yr 3 yr 5 yr 10 yr
Life of 

fund
Life of 

fund date

Class I without sales charge 4.26 4.26 26.89 9.30 8.49 — 7.51 12/20/13
Class A without sales charge 4.18 4.18 26.54 8.97 8.16 — 7.20 12/20/13
Class A with sales charge -1.00 -1.00 20.22 7.11 7.06 — 6.44 12/20/13
MSCI AC World Index 4.57 4.57 54.60 12.07 13.21 — 9.56 —
Infrastructure category 3.71 3.71 33.58 8.32 7.92 — — —
 
Expense ratios

 
Gross

Net 
(what you pay)

Contractual 
through

Class I 1.02% 1.00% 2/28/2022
Class A 1.32% 1.31% 2/28/2022

The past performance shown here reflects reinvested distributions and the beneficial effect of any expense
reductions, and does not guarantee future results. The sales charge for Class A shares, reflects the maximum sales
charge of 5.0%. For Class I shares, there is no sales charge. Returns for periods shorter than one year are
cumulative, and results for other share classes will vary. Shares will fluctuate in value and, when redeemed, may be
worth more or less than their original cost. Current performance may be lower or higher than the performance cited.
For the most recent month-end performance, visit jhinvestments.com. The fund may have recently experienced
negative short-term performance due to market volatility associated with the COVID-19 pandemic.

%10 largest holdings

1. China Longyuan Power Group Corp, Ltd. 5.05 6. Charter Communications, Inc. 3.62
2. Comcast Corp. 4.11 7. Canadian National Railway Company 3.55
3. Engie SA 3.85 8. Exelon Corp. 3.51
4. Vinci SA 3.74 9. Iberdrola SA 3.47
5. Cellnex Telecom SA 3.63 10. American Electric Power Company, Inc. 3.44

What you should know before investing
Master limited partnerships and other energy companies are susceptible to changes in energy and commodity prices.
Natural resource investments are subject to political and regulatory developments and the uncertainty of exploration. The
stock prices of midsize and small companies can change more frequently and dramatically than those of large companies.
Investments concentrated in one sector may fluctuate more widely than investments diversified across sectors. Fixed-
income investments may be subject to interest-rate and credit risk; their value will normally decline as interest rates rise
and business conditions deteriorate. Foreign investing, especially in emerging markets, has additional risks, such as
currency and market volatility and political and social instability. Investments in the Greater China region may be subject to
less developed trading markets, acute political risks and restrictions on monetary repatriation or other adverse government
actions. REITs may decline in value, just like direct ownership of real estate. The fund’s strategy entails a high degree of risk.
Please see the fund’s prospectus for additional risks. 
© 2021 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information.  
Request a prospectus or summary prospectus from your financial professional, by visiting jhinvestments.com, or by
calling us at 800-225-5291. The prospectus includes investment objectives, risks, fees, expenses, and other
information that you should consider carefully before investing.
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John Hancock Infrastructure Fund

1 The MSCI All Country (AC) World Index tracks the performance of publicly traded large- and mid-cap stocks of companies in 23 developed markets and 23 emerging markets. It
is not possible to invest directly in an index. 2 “Net (what you pay)” represents the effect of a contractual fee waiver and/or expense reimbursement and is subject to change. 3
Listed holdings reflect the largest portions of the fund’s total and may change at any time. They are not recommendations to buy or sell any security. Data is expressed as a
percentage of net assets and excludes cash and cash equivalents. Fund characteristics will vary over time.

John Hancock Investment Management Distributors LLC, Member FINRA, SIPC, 200 Berkeley Street, Boston, MA 02116, 800-225-5291, jhinvestments.com
Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance Company and are used by its affiliates.
NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE. NOT INSURED BY ANY GOVERNMENT AGENCY.
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