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U.S. equity markets surged in late 2016 as a new political landscape reset expectations for corporate earnings.

The year no one expected
Financial markets are by their very nature unpredictable, but few market observers could have imagined the dramatic twists
and turns that would come to characterize 2016. The year began with a sharp stock market correction in the United States
as investors worried about the toll that rapidly declining oil and commodity prices would have on the energy sector and the
broader economy. Then, just as suddenly, oil prices reversed course and stocks rallied, kicking off in February what would
become the eighth straight year of stock market gains. Despite lofty valuations in many sectors, returns accelerated after the
presidential election victory of Donald Trump as investors quickly began to price in the prospects for a rollback of industry
regulations, an increase in fiscal spending, higher borrowing rates, and higher inflation.
The bond markets were just as volatile: Interest rates trended down for the first half of the year, with the yield on 10-year
U.S. Treasuries hitting an all-time low in July in the wake of the U.K.’s surprise vote to leave the European Union. Since then,
yields have climbed to levels last seen more than two years ago and prices have fallen based on expectations for growth
and inflation. The U.S. Federal Reserve raised short-term interest rates in December and hinted at multiple rate increases in
2017, which will put further upward pressure on yields. International developed equity markets posted muted gains for the
year, while several emerging markets benefited from the rebound in oil and commodity prices. A strengthening U.S. dollar
will represent a headwind for investors in these markets as returns are translated back into U.S. dollars, as well as for
emerging economies repaying increasingly more expensive dollar-denominated debt.

Finding new ways to serve investor needs
In December, we expanded our roster of strategic beta exchange-traded funds (ETFs) with John Hancock Multifactor
Developed International ETF. Many investors today are looking for low-cost exposure to markets without giving up the
potential to outperform traditional indexes over time. That’s why we’ve partnered with Dimensional Fund Advisors, a
company regarded as one of the pioneers of strategic beta investing, to design the indexes for our John Hancock
Multifactor ETFs. Each ETF seeks to track a custom index built on three decades of research into the factors that drive
higher expected returns: smaller capitalization, lower valuation, and higher profitability. This latest addition to our lineup
applies Dimensional Fund Advisors’ time-tested approach to a broad universe of non-U.S. stocks.
We also added two new funds to our environmental, social, and governance (ESG) lineup. A growing number of investors
are looking for ways to make sound investments while also making a positive impact on the world around them. John
Hancock ESG Core Bond Fund, managed by Breckinridge Capital Advisors, invests in both corporate and taxable municipal
debt, while John Hancock ESG International Equity Fund, managed by Boston Common Asset Management, invests in
developed- and emerging-market equities across the market capitalization spectrum. The new funds complement our
existing two U.S. equity-focused ESG funds, which are managed by Trillium Asset Management, the country’s oldest
investment advisor exclusively focused on sustainable and responsible investing. Taken together, these four funds can help
ESG investors obtain diversification by both asset class and asset manager.

Fees lowered on more funds
Enhancing the value we provide our shareholders remains our top goal, so I am pleased to report that growth in our
asset management business has enabled us to reduce fund expenses for John Hancock Global Shareholder Yield Fund,

John Hancock Technical Opportunities Fund, and the entire suite of John Hancock Retirement Choices Portfolios. Global
Shareholder Yield Fund will see a net expense reduction of 0.12%, Technical Opportunities Fund will see net expenses
lowered by 0.17%, and the target-date portfolios will experience a net expense reduction of 0.09%. These fee cuts are the
latest in a series of expense reductions we’ve been able to put in place in recent years, affecting more than 20 funds and
four suites of funds across every asset category since 2012.

Much to be thankful for
With a strengthening U.S. economy and robust equity markets, there is much to be thankful for this holiday season;
however, we reserve our most heartfelt thanks to you, our shareholders. We recognize that you have many choices when it
comes to the management of your assets, and we thank you for choosing John Hancock Investments. Please accept our
sincerest wishes for a healthy and happy new year.
Sincerely,

Andrew G. Arnott
President and CEO
John Hancock Investments

Diversification does not guarantee a profit or eliminate the risk of a loss.
ETF shares may trade at a premium or discount to their NAV in the secondary market, and a fund’s holdings and returns may
deviate from those of its index. These variations may be greater when markets are volatile or subject to unusual conditions.
Errors in the construction or calculation of a fund’s index may occur from time to time. John Hancock Multifactor ETF shares are
bought and sold at market price (not NAV), and are not individually redeemed from the fund. Brokerage commissions will reduce
returns. Dimensional Fund Advisors LP receives compensation from John Hancock in connection with licensing rights to the John
Hancock Dimensional indexes. Neither John Hancock Advisers, LLC nor Dimensional Fund Advisors LP guarantees the accuracy
and/or completeness of an index (each an underlying index) or any data included therein, and neither John Hancock Advisers, LLC
nor Dimensional Fund Advisors LP shall have any liability for any errors, omissions, or interruptions therein. Neither John Hancock
Advisers, LLC nor Dimensional Fund Advisors LP makes any warranty, express or implied, as to results to be obtained by a fund,
owners of the shares of a fund, or any other person or entity from the use of an underlying index, trading based on an underlying
index, or any data included therein, either in connection with a fund or for any other use. Neither John Hancock Advisers, LLC nor
Dimensional Fund Advisors LP makes any express or implied warranties, and expressly disclaims all warranties, of merchantability
or fitness for a particular purpose or use with respect to an underlying index or any data included therein. Without limiting any
of the foregoing, in no event shall either John Hancock Advisers, LLC or Dimensional Fund Advisors LP have any liability for any
special, punitive, direct, indirect, or consequential damages, including lost profits, arising out of matters relating to the use of an
underlying index, even if notified of the possibility of such damages.
John Hancock ETFs are distributed by Foreside Fund Services, LLC, and are subadvised by Dimensional Fund Advisors LP. Foreside is
not affiliated with John Hancock Funds, LLC or Dimensional Fund Advisors LP.
All investing involves risks, including the potential loss of principal. There is no guarantee that a fund’s investment strategies will be
successful. A fund’s ESG strategy could in some cases cause it to perform differently than funds without such a strategy. Please see
the fund’s prospectus for full risk disclosure and additional details.

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