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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 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 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 Climate Action Fund (the “Fund”). 

The views of the portfolio 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 seeks to provide long-term capital growth by investing 
primarily in a diversified portfolio of global equity securities of 
issuers who are also leaders in making positive contributions to 
climate change mitigation. 

The portfolio advisor focuses on creating a portfolio with a 
strategy that seeks to support investors that want to align with 
the Paris Agreement which climate target is notably to hold the 
global average temperature increase below 2°C. The 
sub-advisors intend to avoid investments in issuers that 
generate an important portion of their revenue from fossil fuel 
generation, alcohol, tobacco or conventional weapons. 

The portfolio advisor utilizes a fundamental, bottom-up 
investment approach to select securities, focusing on 
performance drivers such as competitive advantage and 
earnings. 

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 -14.2% for the year 
ended December 31, 2022 (the “Period”), versus a return of 
-12.2% for the Fund’s benchmark, the MSCI 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. 

Global equity markets experienced poor performance in 2022, 
with the MSCI World, S&P 500 and Nasdaq indices declining 
12%, 12% and 22%, respectively, for the Period. Inflation, 
which had already been rising prior to Russia’s invasion of 
Ukraine in February 2022, took another leg higher in the 
months following the start of the conflict. The U.S. Federal 
Reserve and other central banks were forced to tighten 

monetary policy aggressively to contain price pressures as a 
result, weighing on the outlook for economic growth and 
corporate earnings. These developments, together with 
lockdown activity and slowing growth in China and mounting 
fears of a recession in Europe, weighed heavily on sentiment. 
Growth stocks, which tend to be adversely affected by rising 
rates, were particularly poor performers. On the other hand, the 
value category held up reasonably well thanks to the gains for 
energy stocks and relative strength for the healthcare sector. 
On a regional basis, Asia-Pacific markets outperformed but 
Europe (Ex-UK) lagged on concerns about slowing growth. The 
U.S. market, which was hurt by growth stocks’ large 
representation in its major indexes, underperformed its 
developed-market peers. Emerging markets also suffered 
outsized losses, reflecting the collapse in Russia’s market and 
the pronounced weakness in Chinese equities. 

The Fund underperformed the Benchmark during the Period, 
generating returns very close to that of the Benchmark on a 
gross basis. The fund’s largest relative detractor during the 
Period was its underweight exposure to the energy sector, 
which experienced strong gains on the heels of the 
Russia/Ukraine conflict resulting in constrained supply for both 
oil and natural gas. Both commodities reached over 10-year 
highs in North American markets as a result. With an objective 
of aligning with investors seeking to support the principles of 
the Paris Agreement and its goal of reducing global warming, 
the fund does not currently invest in oil & gas & associated 
industries within the energy sector. From an absolute returns 
perspective, investments in the information technology, 
consumer discretionary and industrials sectors proved the 
largest detractors. In industrials, a number of holdings that 
performed well coming into the new calendar year such as 
Johnson Controls International plc, Schneider Electric SE, 
Intertek Group plc and CSX Corporation saw their valuations 
contract materially in the second and third quarters on 
concerns related to a slowing economy and renewed Covid-19 
containment activity in China. Concerns related to a slowdown 
in consumer spending also proved a headwind in the consumer 
discretionary sector, with Aptiv PLC, NIKE Inc. and Lowe’s 
Companies Inc. experiencing declines ranging from 15% to 
40%. 

Security selection in the health care, information technology 
and financials sectors aided relative returns as well as an 
overweight in health care and underweight in communication 
services. In health care, McKesson Corporation shares 
outperformed in the second half of the Period on strong 
underlying fundamentals in the US pharmaceuticals and 
specialty solutions sector and effective execution driving 
operational efficiencies. Also engaged in the provision of 
pharmaceutical products and business solutions that improve 
access to care, AmerisourceBergen Corporation proved 
another strong contributor following solid results in their fiscal 
first quarter. The company raised guidance for 2022 as its 
Covid-19 therapies were in high demand. In communication 
services, growth-oriented social media and entertainment 
stocks, where the fund had little exposure, proved the biggest 
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drag on the index’s return as valuations contracted owing to the 
more pessimistic economic outlook as well as operational 
challenges among some of its largest constituents. In 
information technology the fund’s overweight served as a 
detractor given the sector’s negative returns. However, stock 
selection in the information sector mitigated some of the 
impact as more defensive holdings such as payment services 
company Visa Inc. and services company Oracle Corporation 
shares experienced less downside given their healthier relative 
cash flows and balance sheet strength. Finally, stock selection 
within the financials sector also aided relative returns as shares 
of Arthur J Gallagher & Co recovered from its earlier acquisition 
of Willis Re. An attractive valuation and a business model 
insulated from rising interest rates combined with an improving 
outlook for insurance brokers and limited exposure to the 
Russia/Ukraine war led to the purchase of Arthur Gallagher 
within the fund earlier in the year. 

Securities added to the portfolio during the Period included 
Oracle Corporation, Accenture Plc, Arthur J. Gallagher & Co, 
TELUS Corporation. Accenture is a leading global management 
and technology consultant with an attractive investment profile. 
The shares were purchased at an attractive valuation following 
a period of share price weakness. The company’s operations 
display low relative carbon intensity where they have adopted a 
Science-Based Target (“SBT”) aimed at carbon reduction. The 
purchase was funded from the sale of Alphabet where recent 
industry data showed the potential for slowing advertising 
revenues in a more challenged economic environment. 

The Fund took advantage of a similar selloff in Oracle to add it 
into the portfolio at an attractive valuation. Oracle’s business is 
seeing the positive benefits of moving past the upfront drag of 
a cloud transition which should lead to better growth and 
profitability going forward. The portfolio advisor is constructive 
on their proposed acquisition of Cerner (electronic medical 
records) as there are natural synergies with this business and 
Oracle’s cloud/data analytics capabilities. 

The Fund purchased shares of Arthur J Gallagher & Co with 
proceeds from the sale of Marsh & McLennan. The stock had 
become somewhat undervalued following its acquisition of 
Willis Re, with the rising rate environment providing a 
somewhat more favourable outlook for insurance brokers and 
very limited exposure to the Russia/Ukraine war prompting the 
purchase. The acquisition of Willis Re is expected to bolster 
long-term organic growth and margins as the reinsurance 
brokerage business has historically been a faster-growing, 
higher margin business for most brokers. While not a climate 
leader, the company’s lower waste and water intensity did 
contribute to the overall sustainability of the portfolio, at the 
margin. 

A relatively early adopter of the SBT initiative in Canada is Telus 
which was purchased at an attractive entry point ahead of the 
company’s impending completion of a multi-year capital 
investment cycle which should translate to significant cash flow 
expansion starting next year. Telus should be well-positioned to 
realize the expected cost efficiencies and revenue 

opportunities associated with having a broad fiber footprint 
supporting 5G monetization in both consumer and enterprise 
markets. 

Securities sold during the Period included Adobe Inc., 
Mastercard Incorporated and Cognizant Technology Solutions. 
Adobe Incorporated was sold mid-period given a stock price 
that approached what was considered to be fairly valued as 
well as the possibility for softness in future demand for the 
company’s creative cloud services from corporate clients. 
Mastercard was sold with proceeds invested into Visa Inc. 
given the latter’s more favourable risk/reward dynamics, 
including its strong economics and high resiliency as it is 
facing less headwinds from a rising rate environment as 
compared to most of its peers. Cognizant was sold for 
valuation reasons, with proceeds used to purchase other more 
discounted stocks within the information technology sector. 

From a sustainability measurement perspective, the Fund was 
able to achieve a number of portfolio milestones during the 
Period, with greenhouse gas (GHG) intensity (tonnes 
GHG/$1 million revenues) ending at close to a third that of the 
benchmark (approximately 56.9 vs. 163.4) when including 
scope 1 and 2 emissions and close to half that of the 
benchmark when measured including scope 1, 2 and 3 
upstream emissions (151.6 for the fund vs. 297.5 for the 
index). In addition, approximately 79% of the portfolio was 
invested in companies that had committed to a Science Based 
Target aimed at reducing their carbon footprint, up from 73% 
at the beginning of the Period, providing a clearly defined path 
to reduce emissions in line with the Paris Agreement goals. At 
the company level, there were a number of notable 
announcements from investee companies to report, including 
Microsoft Inc. and Alphabet Inc. announcing major carbon 
removal commitments, collectively pledging to invest 
$400 million in carbon removal programs. Aptiv PLC 
announced the appointment of Jessica Kourakos as Vice 
President of Investor Relations and ESG, responsible for the 
coordination of all ESG and related activities across Aptiv to 
ensure the achievement of its ESG goals, which includes 
increasing workforce diversity and achieving carbon neutrality 
by 2040. Canadian-based Telus Corporation was recognized 
as one of Canada’s Top 100 Greenest Employers, exceeding its 
climate change objectives in 2020 by achieving a 17% 
reduction in energy consumption and a 37% decrease in GHG 
emissions over 2010 levels. Thermo Fisher Scientific Inc. 
announced that it had signed an eight-year virtual Power 
Purchasing Agreement (VPPA) with power provider Enel North 
America for the delivery of renewable energy equal to half of the 
company’s U.S. electricity consumption. And finally, Schneider 
Electric acquired EV charging platform EV Connect. The 
acquisition will enable the company to accelerate its growth, 
support its customers and empower energy companies by 
enhancing EV charging infrastructure. 

The Fund’s net assets increased to $66.0 million during the 
Period from $54.1 million at the end of December 2021. The 
increase in assets during the Period can be primarily attributed 
to positive net sales. 
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Recent Developments 
Equity markets have entered a challenging period due to 
persistently high inflation data, aggressive interest rate hikes 
from central banks – that are expected to remain higher for 
longer – and new waves of COVID-19 outbreaks in China. With 
monetary tightening now working its way into the system, 
concerns have started to mount over a notable global 
economic growth slowdown in the current calendar year. And 
although there are signs that inflationary pressures are peaking 
or easing and economic growth is slowing, central banks have 
consistently maintained a aggressive stance on future 
monetary policy decisions, where further rate increases remain 
on the table. Lastly, Russia’s invasion of Ukraine and uptick in 
energy transition activity continue to impact the commodity 
landscape where push and pull forces are expected to keep 
volatility high over the course of the year, though perhaps 
creating windows of opportunity to invest. 

On the corporate fundamentals side, third quarter financial 
results were generally better-than-expected but we believe the 
fourth quarter may be markedly different. As companies report 
fourth quarter results, we will be watching guidance from 
management closely as we believe there will likely be negative 
revisions to revenue and earnings guidance. Although yields 
spiked aggressively in the third quarter, we believe equities 
remain a compelling asset class as valuations for many stocks 
have become more reasonable following this year’s pullback. 
With corporate guidance expected to be revised down, inflation 
softening (or at least peaking), and economic growth slowing, 
the backdrop for equities is becoming more attractive, provided 
the global economy doesn’t fall into a deep and protracted 
slowdown. From a portfolio construction vantage, the number 
of companies adopting Science Based Targets aimed at 
reducing greenhouse gas (GHG) emissions and/or generating 
green revenues continues to rise, widening the scope of 
investment opportunities for the Fund, where the portfolio 
advisor believes its focus on climate leaders with healthy free 
cash flow yields and returns positions it to perform well in a 
more normal market. 

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. 

The Fund paid approximately $246,000 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 $49,000 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 
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(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 
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, 

2022 2021 

Net assets, beginning of year 11.77 10.00 
Increase (decrease) from operations: 

Total revenue 0.13 0.08 
Total expenses (0.25) (0.20) 
Realized gains (losses) for the year (0.32) 0.21 
Unrealized gains (losses) for the year (0.80) 2.01 

Total increase (decrease) from 
operations(2) 

(1.24) 2.10 

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

Total annual distributions(3) - -
Net assets, end of year 10.09 11.77 

Series F 
December 31, December 31, 

2022 2021 

Net assets, beginning of year 11.81 10.00 
Increase (decrease) from operations: 

Total revenue 0.14 0.07 
Total expenses (0.14) (0.12) 
Realized gains (losses) for the year (0.31) 0.21 
Unrealized gains (losses) for the year (0.94) 1.95 

Total increase (decrease) from 
operations(2) 

(1.25) 2.11 

Distributions: 
From income (excluding dividends) - -
From dividends - -
From capital gains - 0.04 
Return of capital - -

Total annual distributions(3) - 0.04  
Net assets, end of year 10.24 11.81 
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Series FT 
December 31, December 31, 

2022 2021 

Net assets, beginning of year 17.12 15.00 
Increase (decrease) from operations: 

Total revenue 0.19 0.13 
Total expenses (0.20) (0.18) 
Realized gains (losses) for the year (0.45) 0.26 
Unrealized gains (losses) for the year (1.34) 3.18 

Total increase (decrease) from 
operations(2) 

(1.80) 3.39 

Distributions: 
From income (excluding dividends) - -
From dividends - -
From capital gains - 0.06 
Return of capital 1.03 0.54 

Total annual distributions(3) 1.03 0.60 
Net assets, end of year 13.80 17.12 

Series G 
December 31, December 31, 

2022 2021 

Net assets, beginning of year 11.76 10.00 
Increase (decrease) from operations: 

Total revenue 0.14 0.07 
Total expenses (0.03) (0.04) 
Realized gains (losses) for the year (0.30) 0.23 
Unrealized gains (losses) for the year (1.07) 1.88 

Total increase (decrease) from 
operations(2) 

(1.26) 2.14 

Distributions: 
From income (excluding dividends) - -
From dividends 0.09 0.01 
From capital gains - 0.16 
Return of capital - -

Total annual distributions(3) 0.09 0.17 
Net assets, end of year 10.22 11.76 
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Series O 
December 31, December 31, 

2022 2021 

Net assets, beginning of year 11.77 10.00 
Increase (decrease) from operations: 

Total revenue 0.14 0.09 
Total expenses (0.05) (0.05) 
Realized gains (losses) for the year (0.25) 0.16 
Unrealized gains (losses) for the year (2.77) 1.73 

Total increase (decrease) from 
operations(2) 

(2.93) 1.93 

Distributions: 
From income (excluding dividends) - -
From dividends 0.07 0.01 
From capital gains - 0.15 
Return of capital - -

Total annual distributions(3) 0.07 0.16 
Net assets, end of year 10.23 11.77 

Series T 
December 31, December 31, 

2022 2021 

Net assets, beginning of year 17.01 15.00 
Increase (decrease) from operations: 

Total revenue 0.18 0.07 
Total expenses (0.32) (0.28) 
Realized gains (losses) for the year (0.46) 0.29 
Unrealized gains (losses) for the year 1.34 4.05 

Total increase (decrease) from 
operations(2) 

0.74 4.13 

Distributions: 
From income (excluding dividends) - -
From dividends - -
From capital gains - -
Return of capital 1.02 0.60 

Total annual distributions(3) 1.02 0.60 
Net assets, end of year 13.56 17.01 
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Net assets, beginning of year 11.76 10.00 
Increase (decrease) from operations: 

Total revenue 0.14 0.07 
Total expenses (0.03) (0.04) 
Realized gains (losses) for the year (0.32) 0.21 
Unrealized gains (losses) for the year (0.83) 1.96 

Total increase (decrease) from 
operations(2) 

(1.04) 2.20 

Distributions: 
From income (excluding dividends) - -
From dividends 0.09 0.01 
From capital gains - 0.16 
Return of capital - -

Total annual distributions(3) 0.09 0.17 
Net assets, end of year 10.22 11.76 

(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. 

Annual Management Report of Fund Performance 

Series X 
December 31, December 31, 

2022 2021 



Manulife Climate Action Fund  

Ratios and Supplemental Data 

Advisor Series 
December 31, December 31, 

2022 2021 

Total net asset value (000's)(1) ($) 10,868 8,306 
Number of units outstanding (000's)(1) 1,077 706 
Management expense ratio(2) (%) 2.21 2.21 
Management expense ratio before 

waivers or absorptions (%) 
2.21 2.21 

Trading expense ratio(3) (%) 0.11 0.41 
Portfolio turnover rate(4) (%) 74.93 52.29 
Net Asset Value per unit(1) ($) 10.09 11.77 

Series F 
December 31, December 31, 

2022 2021 

Total net asset value (000's)(1) ($) 7,664 5,725 
Number of units outstanding (000's)(1) 749 485 
Management expense ratio(2) (%) 1.09 1.09 
Management expense ratio before 

waivers or absorptions (%) 
1.09 1.10 

Trading expense ratio(3) (%) 0.11 0.41 
Portfolio turnover rate(4) (%) 74.93 52.29 
Net Asset Value per unit(1) ($) 10.24 11.81 

Series FT 
December 31, December 31, 

2022 2021 

Total net asset value (000's)(1) ($) 24 24 
Number of units outstanding (000's)(1) 2 1 
Management expense ratio(2) (%) 1.11 1.11 
Management expense ratio before 

waivers or absorptions (%) 
1.11 1.12 

Trading expense ratio(3) (%) 0.11 0.41 
Portfolio turnover rate(4) (%) 74.93 52.29 
Net Asset Value per unit(1) ($) 13.80 17.12 

Series G 
December 31, December 31, 

2022 2021 

Total net asset value (000's)(1) ($) 32,264 27,497 
Number of units outstanding (000's)(1) 3,156 2,338 
Management expense ratio(2) (%) - -
Management expense ratio before 

waivers or absorptions (%) 
- -

Trading expense ratio(3) (%) 0.11 0.41 
Portfolio turnover rate(4) (%) 74.93 52.29 
Net Asset Value per unit(1) ($) 10.22 11.76 
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Series O 
December 31, December 31, 

2022 2021 

 Total net asset value (000's)(1) ($) - 2,205 
 Number of units outstanding (000's)(1) - 187  

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

waivers or absorptions (%) 
 Trading expense ratio(3) (%) 0.11 0.41 
 Portfolio turnover rate(4) (%) 74.93 52.29 

 Net Asset Value per unit(1) ($) 10.23 11.77 

Series T 
December 31, December 31, 

2022 2021 

 Total net asset value (000's)(1) ($) 213 7 
 Number of units outstanding (000's)(1) 16 -

 Management expense ratio(2) (%) 2.19 2.19 
Management expense ratio before 2.19 2.19 

waivers or absorptions (%) 
 Trading expense ratio(3) (%) 0.11 0.41 
 Portfolio turnover rate(4) (%) 74.93 52.29 

 Net Asset Value per unit(1) ($) 13.56 17.01 

Series X 
December 31, December 31, 

2022 2021 

 Total net asset value (000's)(1) ($) 14,937 10,383 
 Number of units outstanding (000's)(1) 1,461 883 

 Management expense ratio(2) (%) - -
Management expense ratio before - -

waivers or absorptions (%) 
 Trading expense ratio(3) (%) 0.11 0.41 
 Portfolio turnover rate(4) (%) 74.93 52.29 

 Net Asset Value per unit(1) ($) 10.22 11.76 

(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, 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 (%) 

Units 
Management 

Fee (%) 
Dealer 

 Compensation(1)
Investment Management, 
Administration and Other 

Advisor Series 1.72 57.49 42.51  
Series F 0.72 N/A 100.00  
Series FT 0.72 N/A 100.00  
Series T 1.72 58.92 41.08  

(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. 

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. 

Series F 

Annual Total Return
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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 (April 30, 2021) 

Fund -14.2 N/A N/A 0.5 
The Benchmark -12.2 N/A N/A -0.4 

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 (April 30, 2021) 

Fund -13.3 N/A N/A 1.6 
The Benchmark -12.2 N/A N/A -0.4 

Series FT 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (April 30, 2021) 

Fund -13.3 N/A N/A 1.6 
The Benchmark -12.2 N/A N/A -0.4 

Series G 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (April 30, 2021) 

Fund -12.3 N/A N/A 2.7 
The Benchmark -12.2 N/A N/A -0.4 

Series O 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (April 30, 2021) 

Fund -12.5 N/A N/A 2.6 
The Benchmark -12.2 N/A N/A -0.4 

Series T 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (April 30, 2021) 

Fund -14.2 N/A N/A 0.6 
The Benchmark -12.2 N/A N/A -0.4 
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Series X 
Past Past Past Since Inception 

(%) 1 Year 3 Years 5 Years (April 30, 2021) 

Fund -12.3 N/A N/A 2.7  
The Benchmark -12.2 N/A N/A -0.4  

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. 
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Summary of Investment Portfolio 
Asset Allocation (%) 

Equities 99.4 
Cash and Cash Equivalents 0.3 
Other assets less liabilities 0.3 
Total 100.0 

Sector Allocation (%) 
Information Technology 23.3 
Industrials 23.3 
Health Care 20.7 
Consumer Discretionary 10.9 
Financials 9.1 
Consumer Staples 5.3 
Communication Services 4.5 
Utilities 2.3 
Cash and Cash Equivalents 0.3 
Other assets less liabilities 0.3 
Total 100.0 

Geographic Allocation (%) 
United States 55.3 
Ireland 8.3 
France 8.1 
Canada 7.1 
Great Britain 6.5 
Netherlands 5.9 
Germany 3.7 
Jersey 3.3 
Japan 1.2 
Cash and Cash Equivalents 0.3 
Other assets less liabilities 0.3 
Total 100.0 

Top 25 Holdings* 
% of Net  

Asset Value Issuer 
Microsoft Corp. 5.9  
Oracle Corp. 5.1  
Schneider Electric SE 4.4  
Johnson Controls International PLC 4.2  
Accenture PLC 4.1  
Thermo Fisher Scientific, Inc. 4.1  
Visa, Inc. 4.1  
Deutsche Boerse AG 3.7  
EssilorLuxottica SA 3.7  
McKesson Corp. 3.6  
Koninklijke Ahold Delhaize NV 3.6  
Lowe's Cos., Inc. 3.5  
Intertek Group PLC 3.5  
Arthur J Gallagher & Co. 3.4  
Aptiv PLC 3.3  
RELX PLC 3.0  
TELUS Corp. 2.9  
Nike, Inc., Class B 2.9  
Elevance Health, Inc. 2.8  
AmerisourceBergen Corp. 2.8  
Northland Power, Inc. 2.3  
Wolters Kluwer NV 2.3  
Danaher Corp. 2.1  
S&P Global, Inc. 2.0  
CSX Corp. 2.0  
Total 85.3 

* 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. 
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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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