
Annual Management Report of Fund Performance
 
December 31, 2022 

Manulife Global Thematic Opportunities Fund 

This Annual Management Report of Fund Performance contains financial highlights but does not contain complete annual financial
statements of the Fund. You can get a copy of the annual financial statements at your request, and at no cost, by calling
1 888 588 7999, by writing to us at Manulife Investment Management Limited, 200 Bloor Street East, North Tower, Toronto, Ontario
M4W 1E5 or by visiting our website at manulifeim.ca or SEDAR at sedar.com. You may also contact us using one of the above methods
to request a copy of the Fund’s interim financial statements, proxy voting policies and procedures, proxy voting disclosure record, or
quarterly portfolio disclosure. 

http://sedar.com
http://manulifeim.ca


A Note about Forward Looking Statements 

This Management Report of Fund Performance includes 
certain statements that are “forward looking statements”. All 
statements, other than statements of historical fact, included 
in this Management Report of Fund Performance that address 
activities, events or developments that the portfolio advisor 
or sub-advisor, as applicable, expects or anticipates will or 
may occur in the future, including such things as anticipated 
financial performance, are forward looking statements. The 
words “may”, “could”, “would”, “should”, “believe”, “plan”, 
“anticipate”, “expect”, “intend”, “forecast”, “objective” and 
similar expressions are intended to identify forward looking 
statements. These forward looking statements are subject to 
various risks and uncertainties, including the risks described 
in the Simplified Prospectus of the Fund, which could cause 
actual financial performance and expectations to differ 

materially from the anticipated performance or other 
expectations expressed. Readers are cautioned not to place 
undue reliance on these forward looking statements. All 
opinions contained in forward looking statements are subject 
to change without notice and are provided in good faith but 
without legal responsibility. The portfolio advisor 
or sub-advisor, as applicable, has no specific intention of 
updating any forward looking statements whether as a result 
of new information, future events or otherwise, except as 
required by securities legislation. Certain research and 
information about specific holdings in the Fund, including any 
opinion, is based upon various sources believed to be reliable, 
but it cannot be guaranteed to be current, accurate or 
complete. It is for information only, and is subject to change 
without notice. 
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Management Discussion of Fund 
Performance 
Manulife Investment Management Limited (“Manulife IM 
Limited” or the “Manager”) is the portfolio advisor (the “portfolio 
advisor”) for the Manulife Global Thematic Opportunities Fund 
(the “Fund”). Manulife IM Limited has retained the services of 
Pictet Asset Management S.A. to act as the 
portfolio sub-advisor (the “sub-advisor”) for the Fund. 

The views of the sub-advisor contained in this report are as of 
December 31, 2022 and this report is not intended to provide 
legal, accounting, tax or specific investment advice. Views, 
portfolio holdings, and allocations may have changed 
subsequent to this date. For current fund information, please 
call 1 888 588 7999, or visit manulifeim.ca. 

Investment Objectives and Strategies 
The Fund aims to achieve capital growth by investing mainly in 
equities of companies that benefit from global long-term 
market themes. These themes are resulting from secular 
changes in economic and social factors such as demographics, 
lifestyle, regulations or the environment. The investment 
universe is not limited to a specific geographical area. The 
sub-advisor aims to deliver capital growth over the long-term, 
through a high conviction, actively managed portfolio that is 
unconstrained to a benchmark. The strategy looks to uncover 
investment opportunities through analysis of global market 
themes including robotics, water, clean energy, environmental 
and digital. The fund offers a differentiated active strategy of 
investing in the future and in themes that are changing the 
world as we know it. It also adds diversification within a global 
equity allocation through a universe beyond standard global 
indices. 

Risks 
There were no significant changes to the Fund that materially 
affected the Fund’s overall level of risk during the Period. The 
risks of investing in the Fund and the suitability of the Fund for 
investors remain as discussed in the Simplified Prospectus. 

Results of Operations 
The Fund’s Advisor Series units returned -22.1% for the year 
ended December 31, 2022 (the “Period”), versus a return of 
-12.4% for the Fund’s benchmark, the MSCI All Country World 
Net Return Index (CAD) (the “Benchmark”). Unlike the 
Benchmark, the Fund’s return is after the deduction of its fees 
and expenses. The performance of units of other series of the 
Fund is substantially similar to that of the Advisor Series units 
except that performance will vary by series largely due to the 
extent that fees and expenses may differ between series or as a 
result of varying inception dates. Please see Past Performance 
for the performance data of the other series. 

Assets of all stripes have suffered hefty losses in 2022, 
making it exceptionally difficult for investors to avoid being 
caught in the general riptide. 

The first quarter was miserable for both risky and ’safe’ assets. 
Central bankers’ increasing nervousness about inflation’s 
relentless rise led to the market needing to digest a steep path 
of rate hikes, causing weakness in fixed income and equity 
markets. This was exacerbated by war in Ukraine and the 
effects of subsequent sanctions on Russia impacting 
commodity markets and supply chains. The only standout 
winners were commodities, with both oil and the wider energy 
commodity complex up by a third or more since the start of the 
year, as illustrated by the Rogers International Commodity 
Energy Index. Dispersion in equity returns was large during the 
quarter. European equity markets suffered above average due 
to larger dependency on Ukraine and Russia for their 
commodity imports. Both countries are major producers of 
wheat and edible oils while Russia is a source of key industrial 
metals, not least those, like nickel, that play a main role in the 
green transition, a term used to describe the transition process 
from a carbon-based economy to a more sustainable one. 
Emerging markets underperformed global averages as China 
posted negative returns due to a slew of setbacks from 
COVID-19 and erosion of growth expectations, in the 
sub-advisor’s opinion. 

In the second quarter, U.S. equities were among the laggards. 
With the Federal Reserve raising rates by 0.75% in June, the 
biggest hike in nearly three decades, investors received clear 
proof that the focus for policymakers was very much on fighting 
inflation, even if it meant weaker economic growth. European 
equities also fared badly, due to the region’s close 
geographical and economic links with Russia and Ukraine. 
Losses were more modest across equity markets in emerging 
Asia and Japan, thanks to relatively stronger economic 
prospects, lower inflation, and the end of Covid lockdowns in 
China. 

Risk-off sentiment continued in the third quarter as equities and 
bonds ended sharply lower. Central banks worldwide, led by the 
Federal Reserve, continued to raise interest rates in a bid to 
contain inflation that remained at its highest levels since the 
1980s. The quarter’s declines in US Treasuries took 
year-to-date losses of 17%. Such falls left a balanced portfolio 
split evenly between US equities and bonds nursing its heaviest 
loss in more than a century, a decline of 21% by the end of the 
third quarter. The quarter’s sell-off in bonds and equities came 
as inflationary pressures remained high across Europe and the 
US, central banks including the Federal Reserve, the Bank of 
England, and the European Central Bank raised interest rates, 
and as analysts continued to pare back corporate earnings 
forecasts as a jump in input costs continued to squeeze 
margins. 

Global equities recovered during the last quarter of the year, 
driven by gains in October and November, but gave some of it 
back in December as investors grew concerned at the prospect 
of a recession in early 2023. The December sell-off marked the 
end of a brutal year for equity and bond markets worldwide, the 
worst 12-month period since the financial crisis of 2008 
(based on the MSCI All Country World Net Return Index). Not 
only did investors have to deal with the legacy of the Covid-19 
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pandemic, but they also had to contend with war in Europe, an 
energy crisis, surging inflation and rapid increases in interest 
rates across much of the developed and developing world. 
Chinese and tech securities that suffered the most in 2022 as 
the country’s economy was derailed by strict anti-Covid 
measures. Havens were in short supply. With both the Federal 
Reserve and the European Central Bank raising interest rates to 
curb inflation, sovereign bonds fell by almost as much as 
equities. The U.S. 10-year Treasury note ended the year down 
some 14%, an immense annual loss. The U.S. dollar gained 
against most currencies as investors were attracted to its 
defensive properties and as aggressive interest rate hikes 
offered yield support as international investors bought into U.S. 
dollar denominated bonds. 

The strategy underperformed the Benchmark in the first two 
quarters of 2022. This was due to a combination of negative 
sector allocation and selection effects. The absence of energy 
securities from the sub-advisor’s strategy was detrimental to 
the Fund’s performance as the sector was by far the strongest 
sector following the spike in oil prices. The sub-advisor’s almost 
strategic overweight in information technology securities was 
damaging to the Fund’s performance as well, as the sector 
suffered during the market rotation in the beginning of the year. 
Lack of financials and materials holdings were also detrimental 
to the Fund’s allocation. The Fund‘s overweight holdings in the 
health care sector was a small positive. The rotation away from 
growth towards value at the beginning of the year, as the 
market digested the expectation of increased monetary 
tightening, was painful. Growth holdings came under pressure, 
as did securities that are exposed to the U.S. housing market. 
Holdings in the resource efficiency segment, such as Applied 
Materials, Inc. and KLA Corp, enjoyed strong long-term 
tailwinds, but faced shorter-term constrained supply chains 
limiting growth, and worrying investors about the effects of a 
potential recession on demand. The same was true for 
industrial automation companies Zebra Technologies Corp. and 
Hexagon AB. TopBuild Corp. and Fortune Brands Innovations, 
Inc. saw their share prices decline due to worries over the 
longevity of the residential construction cycle. PayPal Holdings, 
Inc. suffered a significant derating as well, after the company 
announced it is no longer targeting growth in user base but 
rather revenue per user. The sub-advisor views this change in 
strategy as accretive to profit growth longer term, but the 
market did not appreciate the lower user growth. Strong 
performance came from Turning Point Therapeutics, Inc. after 
Bristol-Myers Squibb Co. offered to purchase the company. 
Shares were up 180% in the second quarter. Strong 
performance also came from health holdings UnitedHealth 
Group, Inc. and Boston Scientific Corp., as well as a rebound in 
Visa, Inc. as highly profitable cross-border payments snapped 
back. Not owning Amazon.com, Inc. and Tesla, Inc. was a 
strong positive contributor to the Fund’s performance as well. 

During the third quarter, July saw a rebound from the June 
lows. This turned out to be a short-lived reprieve from the 
market correction, which continued with furor in August and 
September. In this environment, the Fund remained just ahead 

of the market. While sector allocation was still negative due to 
an underweight in outperforming energy securities, the Fund’s 
security selection compensated for this. During the quarter, 
securities that underperformed were companies with 
significant debt on their balance sheets such as Nomad Foods 
Ltd, a producer of frozen foods, media and broadband company 
Comcast Corp., and German residential real estate company 
Vonovia SE. With rising rates and high economic uncertainty, 
investors worry that higher interest costs will eat into earnings. 
On the positive side, recent changes that they have made 
selling Meta Platforms, Inc. and Alphabet, Inc. have been good 
for relative performance, avoiding a part of subsequent 
declines. Toro Co., the water technology company, was able to 
buck the trend, jumping 14% in the quarter on strong results 
and in line guidance. Best performance in the quarter came 
from PayPal Holdings, Inc., up 23%, as the involvement of 
activist investor Elliott Management Corp. has investors 
counting on cost-cutting and a return to growth for the 
company. 

During the fourth quarter, the Fund outperformed the 
Benchmark through a combination of positive sector allocation 
and positive security selection. Industrials and healthcare were 
strong performing sectors in the fourth quarter. The Fund had 
large overweights in both sectors, more than offsetting 
underweights in also outperforming financials and energy 
sectors. The positive selection effect was concentrated in 
consumer discretionary, where luxury goods manufacturers 
Hermes International SCA (+29%) and Capri Holdings, Ltd. 
(+49%) had stellar quarters. Capri Holdings, Ltd’s Michael Kors 
brand continues to do very well despite reduced promotional 
activity and significant price increases over the last 3 years. 
Hermes International SCA beat analyst's third quarter 
expectations reporting a solid 24% growth in sales and 
provided a robust outlook for topline growth to continue. Other 
strong contributors this quarter where turf equipment and 
irrigation system producer Toro Co. as well as Novo Nordisk 
A/S, known for its diabetes products such as insulin, but is now 
having also significant success with a new obesity drug 
Wegovy. Backup generator manufacturer Generac Holdings Inc. 
was the largest negative contributor as the company lowered 
its earnings growth estimates for the fourth quarter due to 
excess inventories and delay in its new PWRmicro cleantech 
commercial launch. Biotech Horizon Therapeutics PLC jumped 
over 83% in the quarter as it received a take-over offer from 
Amgen, Inc. 

During the first quarter of the Period, the sub-advisor sold the 
Fund’s holdings in Nvidia Corp., Ericsson, Worldline SA and 
Stanley Black & Decker, Inc. The sub-advisor added Teradyne, 
Inc., Salesforce, Inc., and Republic Services, Inc. Nvidia Corp. 
is a company with a strong competitive advantage, but the 
upside was limited, especially compared to the other 
opportunities they have. The sub-advisor reinvested the 
proceeds into Teradyne, Inc., active in the same industry, but 
with exposure to industrial robotics as well. A large client 
postponing their orders led to disappointing guidance and a 
sharp share price correction, which the sub-advisor used as an 
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opportunity to enter. Ericsson was sold for ESG (i.e., 
environmental, social, and governance) reasons. The 
sub-advisor replaced Worldline SA with Salesforce, Inc., where 
they see a much longer runway for topline growth and 
significant margin expansion opportunity. The growth-to-value 
rotation negatively impacted the shares of Salesforce, Inc., 
which gave them the necessary valuation upside that they were 
looking for. Lastly, Stanley Black & Decker, Inc., which was 
sourced from the Security theme, was sold as the company 
was selling its security-related business. The sub-advisor added 
waste management company Republic Services to the portfolio 
for its defensive long-term compounding potential. 

During the second quarter, six securities were added to the 
Fund, while 5 were exited. In the sub-advisor’s biotech holdings, 
Blueprint Medicines Corp. and Turning Point Therapeutics Inc. 
were replaced with Horizon Therapeutics PLC and argenx SE. 
Blueprint Medecines Corp. was sold as the sub-advisor’s 
reduction in the peak sales potential of drugs currently in 
development was reduced, leaving little upside. Bristol-Myers 
Squibb Co. bid for Turning Point Therapeutics Inc., allowing the 
sub-advisor to monetize immediately a large part of their 
upside, thanks to the 135% takeover premium. The sub-advisor 
bought Horizon Therapeutics PLC, active in pain and 
inflammation treatments and orphan diseases, as well as 
argenx SE, a biotech with a promising pipeline in autoimmune 
and cancer through antibody therapies. In the Connectivity 
theme, they sold Samsung Electronics Co Ltd, replacing it with 
Taiwan Semiconductor Manufacturing Company Ltd in 
Resource Efficiency, which has a more consistent profile of 
high returns as well as better governance and a central role in 
the electrification and automation trend. The sub-advisor sold 
industrial process automation company PTC Inc., as well as 
home health and hospice operator Amedisys Inc., as they had 
more attractive opportunities elsewhere. The sub-advisor 
added Korn Ferry, a global leader in talent acquisition from 
Human as part of the Fund’s Education & Employment 
segment. The sub-advisor added agri-machinery and precision 
ag powerhouse Deere & Co from Nutrition into the Fund’s 
Sustainable Agriculture & Forestry segment. Lastly, they added 
food testing laboratories operator Eurofins Scientific SE from 
the Nutrition segment. 

There were a number of changes during the third quarter. 
Alphabet, Inc., Alibaba Group Holding Ltd and Meta Platforms, 
Inc. were sold in favor of companies with less regulatory 
headwinds, less reliant on advertising and better diversification 
benefits to the portfolio. The proceeds were reinvested in 
e-sports company Electronic Arts, Inc. and water technology 
company Idex Corp. specialized in flow control equipment. 
These companies had been on the sub-advisor’s watchlist for a 
long period of time and market weakness gave them the 
opportunity to get into these high-quality holdings at 
reasonable prices. The sub-advisor reduced exposure to 
companies, such as HelloFresh SE, XPeng, Inc. and Fortune 
Brands Innovations, Inc., which were exposed to discretionary 
spending. After more than a year and half of absence from 
Japan, bike parts manufacturer Shimano Inc. and temporary 

staffing company Persol Holdings Co Ltd were added to the 
portfolio after the yen declines and security weakness provided 
good longer-term opportunities. The sub-advisor added to the 
health innovators segment by expanding the selection of 
biotechs with Bellus Health Inc., Cytokinetics, Inc. and Xenon 
Pharmaceuticals Inc. and the addition of Novo Nordisk A/S as a 
high-quality name with long-term growth potential. Lastly, solar 
energy equipment manufacturer Enphase Energy Inc. was 
added to the portfolio in the hope that government support 
programs and high energy prices will keep this industry 
growing at high rates into the future. 

During the fourth quarter, the sub-advisor added Singapore 
bank DBS Group Holdings Ltd to the portfolio in the Financial 
Inclusion segment for its attractive asset quality and expanding 
net interest margin, replacing credit score company 
TransUnion. Within segment Happy Life, they sold dating app 
company Match Group, Inc. and online game developer 
Netease Inc. to add high end hotel operator Marriott 
International Inc. that continues to benefit from increasing 
travel and thus revenue per room recovery and net room 
growth. In Health Innovators, they sold Horizon Therapeutics 
PLC after the Amgen take-over offer and replaced it with 
Moderna Inc. which has a plethora of catalysts due to a full 
pipeline of therapies in various phases of development. The 
sub-advisor sold Nomad Foods Ltd. over leverage concerns in 
Healthy Food. High quality industrial software maker Roper 
Technologies Inc. in the Industrial Efficiency segment was 
added during the quarter as well. Roper Technologies Inc. 
boasts low capital intensity and 85% repeat business, allowing 
the company to throw off ample cash flow to be spent on 
acquisitions. Network security solution provider Fortinet Inc. 
was bought in Physical Security & Cybersecurity for its high 
growth and market share gains. The company enjoys high 
margins and generates significant free cash flow which are 
partly used to fund share buybacks. Lastly, Coherent Corp and 
Teradyne, Inc. were swapped for On Semiconductor Corp for its 
silicon carbide wafer growth within the Resource Efficiency 
segment. 

The Fund’s net assets decreased to $465.6 million during the 
Period from $654.1 million at the end of December 2021. The 
decrease in assets during the Period can be primarily attributed 
to the performance of the Fund. 

Recent Developments 
The global economy continues to face challenges - not least 
weak growth and tightening monetary conditions. According to 
the sub-advisor, the Fed is entering the final phases of its 
tightening campaign, but the European Central Bank's balance 
sheet contraction is likely to be more aggressive than the 
Federal Reserve's, amounting to a reduction of GDP, which 
should add to downward pressure on the dollar. In the 
sub-advisor’s opinion, it is unlikely that a recession will be 
avoidable this year, but it should be both shallow and short 
before the economy begins to recover in the middle of 2023. 
The sub-advisor believes that global inflation is likely to decline 
this year to 5.2% in 2023, helped by weaker commodity prices 
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and falling wage demands and rental prices. In the US, the high 
level of excess household savings should support consumption 
and help the economy avoid a sharp contraction. According to 
the sub-advisor, the risk of a deep recession in the euro zone 
has somewhat receded. Despite weak economic activity and 
tighter lending standards, industrial production remains 
resilient. Falling energy prices may lead to a significant decline 
in price pressures across the region. China’s unexpectedly 
rapid exit from its zero-COVID-19 policy is likely to result in a 
strong acceleration in growth towards the end of 2023. This, 
coupled with a weakening U.S. dollar and emerging market 
assets' attractive valuations, should help boost the appeal of 
emerging market securities over the medium term in the 
sub-advisor’s opinion. 

According to the sub-advisor, the market continues to 
underprice the persistence of secular growth. The sub-advisor 
picks securities with value drivers (sales growth and margins) 
linked to megatrends, where the sub-advisor’s research leads 
them to believe that margins and sales growth will not fade. The 
resulting unnecessary risk premium is the sub-advisor’s source 
of value creation relative to a passive investment in the global 
equity market. The sub-advisor expects companies that benefit 
from secular tailwinds to outgrow the market over a full 
economic cycle but especially during parts of the economic 
cycle where cyclical growth is under pressure. The sub-advisor 
focuses on those secular growth securities where they believe 
the market significantly undervalues their long-term potential. 
The sub-advisor currently finds many of these investment 
opportunities in companies related to secular growth drivers in 
Personal Health & Wellbeing, Resource Efficiency, Health 
Innovators and Financial Inclusion segments. 

Changes to Composition of Independent Review Committee 
Members 
Effective January 31, 2023, Joanne Vézina resigned as a 
member of the Fund’s Independent Review Committee (“IRC”). 
Ms. Leslie Wood was appointed effective February 1, 2023 to 
fill the vacancy. The change in composition of the IRC did not 
have any material impact on the Fund or its securityholders. 

Related Party Transactions 

The Manufacturers Life Insurance Company (“MLI”) 
As of December 31, 2022, MLI owned more than 10% of the 
outstanding securities of the Fund. Manulife IM Limited is an 
indirect wholly-owned subsidiary of MLI. 

Trustee 
Manulife IM Limited is the trustee of the Fund. The trustee holds 
the assets of the Fund in trust on behalf of unitholders. No fees 
are paid to the Manager to act as the trustee for the Fund. 

Manager and Portfolio Advisor 
Manulife IM Limited is the Manager of the Fund. Manulife IM 
Limited performs the managerial functions and is responsible 
for the overall operations of the Fund and provides 
administrative services to the Fund including, but not limited to, 
reporting the net asset value of the Fund and its units, 

preparing all offering documents for the Fund, and providing all 
services relating to issuing and redeeming units of the Fund. 
From time to time, Manulife IM Limited may, on behalf of the 
Fund, enter into transactions or arrangements with or involving 
other members of the Manulife group of companies, or certain 
other persons or companies that are related or connected to 
the Fund. 

The portfolio advisor is responsible for all investment advice 
provided to the Fund including providing investment analysis 
and recommendations, making investment decisions and 
arranging for the acquisition and disposition of portfolio 
investments including all necessary brokerage arrangements. 
Fees for providing these investment management services are 
included in the management fee. At its discretion, the portfolio 
advisor has engaged the sub-advisor to perform certain 
portfolio management functions and a portion of the 
management fee has been paid to the sub-advisor. 

The Fund paid approximately $2.4 million in management fees 
for the Period. For more information about the calculation of 
management fees, please see the Management Fees section in 
this document. 

Fixed Administration Fee 
Manulife IM Limited pays the operating expenses of the Fund, 
other than Certain Fund Costs (as defined below), in exchange 
for the payment by the Fund of a fixed rate administration fee in 
respect of each series. The fixed rate administration fee is 
calculated as a fixed annual percentage of the average net 
asset value of each relevant series of the Fund. The Fund paid 
approximately $436,000 in fixed rate administration fees for 
the Period. 

Operating expenses payable by Manulife IM Limited in 
exchange for the administration fees include, but are not 
limited to, the costs related to registrar, transfer agency and 
pricing, accounting and bookkeeping fees, audit and legal fees 
and expenses, safekeeping and custodial fees, administration 
costs and trustee services relating to registered tax plans, the 
costs of prospectuses, fund facts, financial reporting, and other 
types of communications that the Manager is required to 
prepare for the Fund so that the Fund complies with all 
applicable laws and regulatory filing requirements. 

Certain Fund Costs include borrowing and interest costs, 
investor meeting costs (as permitted by Canadian securities 
regulation), the cost of compliance with any new governmental 
and regulatory requirements imposed on or after 
July 27, 2016 (including relating to operating expenses) or 
with any material change to existing governmental and 
regulatory requirements imposed on or after July 27, 2016 
(including extraordinary increases to regulatory filing fees), any 
new types of costs, expenses or fees not incurred prior to 
July 27, 2016, including arising from new government or 
regulatory requirements relating to the operating expenses or 
related to those external services that were not commonly 
charged in the Canadian mutual fund industry as of 
July 27, 2016 and operating expenses that would have been 
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outside the normal course of business of the Fund after 
July 27, 2016. 

Certain Fund Costs are allocated proportionately among the 
relevant series. Certain Fund Costs that are specific to a series 
are allocated to such series. Further details about the fixed rate 
administration fee and the Certain Fund Costs can be found in 
the Fund’s most recent Simplified Prospectus. 

Participating Dealers 
Manulife Investment Management Distributors Inc., Manulife 
Securities Investment Services Inc. and Manulife Securities 
Incorporated, each a subsidiary of MLI, which is an indirect 
parent company of Manulife IM Limited, may sell securities of 
the Fund in the normal course of business. As such, they 
receive applicable sales commissions and trailing commissions 
paid by the Manager on the sale of securities of the Fund as 
outlined in the Simplified Prospectus for the Fund. 

Transfer Agent 
Manulife IM Limited is the transfer agent of the Fund. The 
transfer agent maintains the register of unitholders of the Fund. 
Manulife IM Limited was not reimbursed by the Fund for the 
Period for the operating costs incurred in providing such 
services as these are covered by the Fixed Administration Fee. 

Financial Highlights 
The following tables show selected key financial information 
about the Fund and are intended to help you understand the 
Fund’s financial performance for the Period and for each of the 
past four years or, if shorter, the periods since the inception of 
the Fund. The information in the tables below is for the period 
from January 1 to December 31 of each year or the inception 
date to December 31 in the inception period, unless otherwise 
indicated. 
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The Fund's Net Assets Per Unit(1) ($) 

Advisor Series 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Net assets, beginning of year 15.74 13.89 12.26 9.87 10.00 

Increase (decrease) from operations: 
Total revenue 0.16 0.14 0.15 0.16 0.05 

Total expenses (0.32) (0.37) (0.34) (0.32) (0.06) 
Realized gains (losses) for the year (1.39) 0.36 0.27 0.40 0.01 

Unrealized gains (losses) for the year (2.05) 1.56 2.13 1.74 (0.16) 
Total increase (decrease) from (3.60) 1.69 2.21 1.98 (0.16) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -

Total annual distributions(3) - - - - -
Net assets, end of year 12.26 15.74 13.89 12.26 9.87 

Series F 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Net assets, beginning of year 15.94 14.03 12.29 9.89 10.00 

Increase (decrease) from operations: 
Total revenue 0.17 0.15 0.15 0.17 0.03 

Total expenses (0.17) (0.19) (0.19) (0.18) (0.04) 
Realized gains (losses) for the year (1.33) 0.37 0.29 0.36 (0.01) 
Unrealized gains (losses) for the year (2.80) 1.62 2.17 1.56 (0.53) 

Total increase (decrease) from (4.13) 1.95 2.42 1.91 (0.55) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends - 0.01 0.03 0.03 -
From capital gains - 0.15 0.04 0.11 -
Return of capital - - - - -

Total annual distributions(3) - 0.16 0.07 0.14 -
Net assets, end of year 12.57 15.94 14.03 12.29 9.89 
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Series FT 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Net assets, beginning of year 20.23 18.77 17.40 14.63 15.00 

Increase (decrease) from operations: 
Total revenue 0.20 0.19 0.20 0.18 0.09 

Total expenses (0.20) (0.24) (0.27) (0.21) (0.03) 
Realized gains (losses) for the year (1.79) 0.52 0.60 0.26 -
Unrealized gains (losses) for the year (2.50) 2.05 2.90 (0.79) (0.21) 

Total increase (decrease) from (4.29) 2.52 3.43 (0.56) (0.15) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends - 0.03 0.03 0.05 -
From capital gains - 0.19 0.05 0.16 -
Return of capital 1.21 1.02 0.96 0.80 0.23 

Total annual distributions(3) 1.21 1.24 1.04 1.01 0.23 

Net assets, end of year 14.77 20.23 18.77 17.40 14.63 

Series G 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Net assets, beginning of year 15.86 13.96 12.23 9.85 10.00 

Increase (decrease) from operations: 
Total revenue 0.16 0.14 0.15 0.16 0.04 

Total expenses (0.03) (0.03) (0.04) (0.04) (0.01) 
Realized gains (losses) for the year (1.45) 0.37 0.32 0.39 (0.01) 
Unrealized gains (losses) for the year (1.81) 1.62 2.25 1.63 (0.66) 

Total increase (decrease) from (3.13) 2.10 2.68 2.14 (0.64) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends 0.12 0.03 0.09 0.07 0.01 

From capital gains - 0.31 0.15 0.23 0.05 

Return of capital - - - - -
Total annual distributions(3) 0.12 0.34 0.24 0.30 0.06 

Net assets, end of year 12.52 15.86 13.96 12.23 9.85 
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Series O 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Net assets, beginning of year 15.88 13.98 12.24 9.86 10.00 

Increase (decrease) from operations: 
Total revenue 0.14 0.17 0.16 0.18 0.06 

Total expenses (0.05) (0.05) (0.06) (0.06) (0.02) 
Realized gains (losses) for the year 0.14 0.46 0.15 0.34 -
Unrealized gains (losses) for the year (13.49) 1.71 1.56 2.20 (0.13) 

Total increase (decrease) from (13.26) 2.29 1.81 2.66 (0.09) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends 0.11 0.03 0.08 0.06 0.01 

From capital gains - 0.29 0.14 0.22 0.04 

Return of capital - - - - -
Total annual distributions(3) 0.11 0.32 0.22 0.28 0.05 

Net assets, end of year 12.56 15.88 13.98 12.24 9.86 

Series T 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Net assets, beginning of year 19.60 18.31 17.18 14.58 15.00 

Increase (decrease) from operations: 
Total revenue 0.19 0.19 0.18 0.21 0.09 

Total expenses (0.38) (0.47) (0.46) (0.45) (0.08) 
Realized gains (losses) for the year (1.66) 0.48 0.86 0.56 -
Unrealized gains (losses) for the year (2.53) 1.95 3.17 2.61 (0.21) 

Total increase (decrease) from (4.38) 2.15 3.75 2.93 (0.20) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital 1.18 1.10 1.03 0.88 0.23 

Total annual distributions(3) 1.18 1.10 1.03 0.88 0.23 

Net assets, end of year 14.12 19.60 18.31 17.18 14.58 
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Series X 
December 31, 

2022 
December 31, 

2021 
December 31, 

2020 
December 31, 

2019 
December 31, 

2018 

Net assets, beginning of year 15.86 13.96 12.23 9.85 10.00 

Increase (decrease) from operations: 
Total revenue 0.16 0.14 0.16 0.17 0.03 

Total expenses (0.03) (0.03) (0.04) (0.04) (0.01) 
Realized gains (losses) for the year (1.34) 0.36 0.30 0.39 -
Unrealized gains (losses) for the year (2.76) 1.64 2.25 1.73 (0.30) 

Total increase (decrease) from (3.97) 2.11 2.67 2.25 (0.28) 
operations(2) 

Distributions: 
From income (excluding dividends) - - - - -
From dividends 0.12 0.03 0.09 0.07 0.01 

From capital gains - 0.31 0.15 0.23 0.05 

Return of capital - - - - -
Total annual distributions(3) 0.12 0.34 0.24 0.30 0.06 

Net assets, end of year 12.52 15.86 13.96 12.23 9.85 

(1) This information is derived from the Fund’s audited annual financial statements. 
(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on 
weighted average numbers of units outstanding over the financial Period. 
(3) Distributions were paid in cash/reinvested in additional units of the Fund, or both. 
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Ratios and Supplemental Data 

Advisor Series 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) 85,526 119,759 43,005 9,519 -
Number of units outstanding (000's)(1) 6,974 7,608 3,096 777 -
Management expense ratio(2) (%) 2.30 2.31 2.43 2.49 2.21 

Management expense ratio before 2.30 2.31 2.43 2.49 2.21 
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 12.26 15.74 13.89 12.26 9.87 

Series F 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) 46,744 83,418 30,290 8,516 53 

Number of units outstanding (000's)(1) 3,718 5,233 2,159 693 5 

Management expense ratio(2) (%) 1.07 1.07 1.19 1.23 1.23 

Management expense ratio before 1.07 1.07 1.19 1.23 1.23 
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 12.57 15.94 14.03 12.29 9.89 

Series FT 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) 306 382 258 44 -
Number of units outstanding (000's)(1) 21 19 14 3 -
Management expense ratio(2) (%) 1.03 1.04 1.26 1.15 0.39 

Management expense ratio before 1.03 1.04 1.26 1.15 0.39 
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 14.77 20.23 18.77 17.40 14.63 

Series G 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) 271,887 323,741 108,396 25,503 31 

Number of units outstanding (000's)(1) 21,716 20,410 7,765 2,085 3 

Management expense ratio(2) (%)  - - - - -
Management expense ratio before - - - - -
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 12.52 15.86 13.96 12.23 9.85 
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Series O 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) - 2,395 11,274 12,591 9,913 

Number of units outstanding (000's)(1) - 151 807 1,028 1,006 

Management expense ratio(2) (%) 0.14 0.14 0.14 0.14 0.15 

Management expense ratio before 0.14 0.14 0.15 0.15 0.16 
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 12.56 15.88 13.98 12.24 9.86 

Series T 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) 987 1,428 525 14 -
Number of units outstanding (000's)(1) 70 73 29 1 -
Management expense ratio(2) (%) 2.28 2.26 2.42 2.43 2.09 

Management expense ratio before 2.28 2.26 2.42 2.43 2.09 
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 14.12 19.60 18.31 17.18 14.58 

Series X 
December 31, December 31, December 31, December 31, December 31, 

2022 2021 2020 2019 2018 

Total net asset value (000's)(1) ($) 60,177 122,942 31,193 5,601 170 

Number of units outstanding (000's)(1) 4,807 7,752 2,235 458 17 

Management expense ratio(2) (%)  - - - - -
Management expense ratio before - - - - 0.01  
waivers or absorptions (%) 

Trading expense ratio(3) (%) 0.07 0.07 0.14 0.18 0.08 

Portfolio turnover rate(4) (%) 54.61 38.12 60.81 46.41 13.74 

Net Asset Value per unit(1) ($) 12.52 15.86 13.96 12.23 9.85 

(1) This information is provided as at December 31 of the year shown, unless otherwise noted. 
(2) Management expense ratio (MER) is based on total expenses (excluding commissions and other portfolio transaction costs) for the stated period and is 
expressed as an annualized percentage of daily average net asset value during the Period. The Fund calculates its MER in accordance with regulatory 
requirements. The MER excludes any operating expenses waived or absorbed by the Manager, which may be discontinued at any time by the Manager at its 
discretion without notice. 
(3) The trading expense ratio represents total commissions and other portfolio transactions costs expressed as an annualized percentage of daily average net 
asset value during the Period. 
(4) The Fund’s portfolio turnover rate indicates how actively the portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent 
to the Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher a portfolio turnover rate in the period, the greater the 
trading costs payable by the Fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a 
relationship between a high turnover rate and the performance of a portfolio. 
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Management Fees 
The Manager is responsible for the day-to-day management 
and administration of the Fund. The Manager monitors and 
evaluates the performance of the Fund, pays for the investment 
management services of the portfolio advisor and sub-advisor, 
as applicable, commissions to registered dealers and arranges 
for the other administrative services required to support the 
Fund. Other administrative services include marketing, 
advertising, product development, information technology, and 
general business services. As compensation for its services, 
the Manager is entitled to receive a management fee, which is 
calculated daily based on the net asset value of a series of the 
Fund from the previous trading day and payable monthly. 

The Fund does not pay a management fee to the Manager for 
its Series G, Series O and Series X units. Series G and Series O 
unitholders of the Fund pay a negotiated management fee 
directly to the Manager. Series X unitholders of the Fund do not 
pay a management fee since these units are bought by 
Manulife mutual funds and it would result in a duplication of 
management fees. 

The following table shows the expenses paid out of the 
management fee expressed as a percentage of the 
management fee for the series of the Fund. 

Expenses Paid out of the Management Fee (%) 

Management Dealer Investment Management, 
Units Fee (%) Compensation(1) Administration and Other 
Advisor Series 1.82 56.64 43.36
 

Series F 0.72 N/A 100.00
 

Series FT 0.72 N/A 100.00
 

Series T 1.82 59.08 40.92
 

(1) Dealer compensation represents cash commissions paid by the Manager to registered dealers during the Period and includes upfront deferred sales charge 
and trailing commissions. This amount may, in certain circumstances, exceed 100% of the fees earned by the Manager during the Period. For new funds or series, 
the amount presented may not be indicative of longer term operating periods. 

Advisor Series Past Performance 
The performance information shown in the Year-by-Year Returns 
and Annual Compound Returns assumes that all distributions 
made by the Fund in the periods shown were reinvested in 
additional units of the Fund. The past performance information 
does not take into account sales, redemption, distribution or 
other optional charges or income taxes payable by the 
unitholders that would have reduced returns or performance.
 
For Series G and Series O units, the past performance 
information also does not take into account the negotiated 
management fee that is paid by investors directly to the 
Manager. How the Fund performed in the past does not 
necessarily indicate how it will perform in the future. 

Series F 

Year-by-Year Returns 
The charts show the Fund’s annual historical return and how it 
changes each year. Annual return is the percentage change in 
the value of an investment from January 1 to December 31, 
unless otherwise noted. The charts show, in percentage terms,
 
how much an investment made on the first day of each financial 
year would have grown or decreased by the last day of each 
financial year. 
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Annual Compound Returns 
The tables that follow show the historical compound returns for 
securities of the Fund and the Benchmark for the periods 
shown. Annual compound return is the percentage change in 
value for the period shown, ending on December 31, 2022, 
assuming all distributions are reinvested each year. 

Advisor Series 
Past
 Past Past Since Inception 

(%) 1 Year
 3 Years 5 Years (October 17, 2018) 

Fund -22.1 - N/A 4.4 

The Benchmark -12.4 5.5 N/A 7.6 

The Benchmark tracks equity securities in developed markets 
around the world. The Benchmark is tracked in U.S. dollars and 
was converted from U.S. dollars to Canadian dollars using 
historical exchange rates. 

Series F 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (October 17, 2018) 

Fund -21.1 1.3 N/A 5.7 

The Benchmark -12.4 5.5 N/A 7.6 

Series FT 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (October 17, 2018) 

Fund -21.1 1.3 N/A 5.8 

The Benchmark -12.4 5.5 N/A 7.6 

Series G 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (October 17, 2018) 

Fund -20.3 2.4 N/A 7.2 

The Benchmark -12.4 5.5 N/A 7.6 

Series O 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (October 17, 2018) 

Fund -20.3 2.3 N/A 7.0 

The Benchmark -12.4 5.5 N/A 7.6 

Series T 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (October 17, 2018) 

Fund -22.1 0.1 N/A 4.4
 

The Benchmark -12.4 5.5 N/A 7.6
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Series X 

(%) 
Past 

1 Year 
Past 

3 Years 
Past 

5 Years 
Since Inception 

(October 17, 2018) 

Fund -20.3 2.4 N/A 7.2
 

The Benchmark -12.4 5.5 N/A 7.6
 

Comparison to the Benchmark 
Performance will vary by series largely due to the extent that fees and expenses may differ between series. Since the Fund does 
not necessarily invest in the same securities as the Benchmark or in the same proportion, the performance of the Fund is not 
expected to equal that of its benchmark. A more in depth discussion of the performance of the Fund as compared to that of the 
Benchmark can be found in Results of Operations. 

Annual Management Report of Fund Performance 



Manulife Global Thematic Opportunities Fund
 

Summary of Investment Portfolio 

Asset Allocation (%) 
Equities 97.8 

Cash and Cash Equivalents 2.2 

Total 100.0 

Sector Allocation (%) 
Information Technology 27.7 

Health Care 26.7 

Industrials 20.9 

Consumer Discretionary 10.6 

Communication Services 5.5 

Financials 3.9 

Utilities 2.0 

Real Estate 0.5 

Cash and Cash Equivalents 2.2 

Total 100.0 

Geographic Allocation (%) 
United States 61.7 

France 6.5 

Switzerland 3.4 

Japan 2.9 

Denmark 2.6 

Netherlands 2.5 

Jersey 2.4 

Germany 2.4 

Ireland 2.4 

Cayman Islands 2.3 

Taiwan 1.9 

British Virgin Islands 1.7 

Luxembourg 1.6 

Singapore 1.6 

Other countries 1.9 

Cash and Cash Equivalents 2.2 

Total 100.0 

Top 25 Holdings* 
% of Net  
Asset Value Issuer 

UnitedHealth Group, Inc. 4.3
 

Thermo Fisher Scientific, Inc. 3.7
 

Visa, Inc. 3.5
 

Boston Scientific Corp. 3.0
 

Novo Nordisk AS 2.6
 

Quest Diagnostics, Inc. 2.5
 

Hermès International 2.5
 

Ferguson PLC 2.4
 

Allegion PLC 2.4
 

Fidelity National Financial, Inc. 2.3
 

The Toro Co. 2.3
 

Roche Holding AG 2.3
 

KLA-Tencor Corp. 2.2
 

Cash and Cash Equivalents 2.2
 

Danaher Corp. 2.2
 

Applied Materials, Inc. 2.1
 

Fidelity National Information Services, Inc. 2.1
 

NextEra Energy, Inc. 2.0
 

Republic Services, Inc. 2.0
 

Schneider Electric SE 2.0
 

EssilorLuxottica SA 2.0
 

Synopsys, Inc. 2.0
 

NXP Semiconductors NV 2.0
 

Taiwan Semiconductor Manufacturing Co., Ltd., ADR 1.9
 

Siemens AG 1.9
 

Total 60.4 

* All holdings are as at report date December 31, 2022. Actual holdings may differ 
following this date. Where a Fund holds less than 25 holdings, all holdings have been 
disclosed. 

The summary of investment portfolio may change due to 
ongoing portfolio transactions of the Fund. Current quarterly 
updates are available by calling 1 888 588 7999 or online at 
manulifeim.ca. 

Annual Management Report of Fund Performance 

http://manulifeim.ca


This page is intentionally left blank. 



manulifeim.ca 

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the fund facts as well as the 
prospectus before investing. The indicated rates of return are the historical annual compounded total returns including changes in unit value and reinvestment of 
all distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have 
reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. Manulife Funds are managed by  
Manulife Investment Management Limited. Manulife Investment Management is a trade name of Manulife Investment Management Limited. Manulife, Manulife 
Investment Management, the Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance 
Company and are used by it, and by its affiliates under license. 
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