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Global Focus Strategy



For Institutional/Investment Professional Use Only. Not for distribution to the public.

Manulife Investment Management
Part of a leading global financial services group

2

Source: MFC Statistical Information Package. Manulife Investment Management is the unified global brand for Manulife’s global wealth and asset management business, which serves individual investors and institutional 
clients in three businesses: retirement, retail and institutional asset management (public and private markets). Global Wealth and Asset Management AUMA at June 30, 2022, which includes $170.62 billion of assets 
managed on behalf of other segments and $127.67 billion of assets under administration. Assets shown in U.S. dollars.

$747B in assets 
under management 
and administration

• Institutional asset 
management

• Retirement
• Retail investments

1,000+
institutional 
accounts

$980B in assets 
under management 
and administration

• Global wealth and 
asset management

• Financial advice
• Insurance

Protecting 
customer assets 
since 1887 

More than 16M retirement 
plan participants and 
investor accounts

More than 38,000
employees serving more than 
33M customers worldwide

303,441
retirement plans 
served globally

PB.2458842
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Combining local insight with global reach
More than 625 investment professionals. Offices in 19 geographies.

3

Source: Manulife Investment Management, as of June 30, 2022.
Manulife Investment Management’s global investment professional team includes expertise from several Manulife IM affiliates and joint ventures; not all entities represent all asset classes.
Total investment professionals is comprised of individuals from Manulife Investment Management, Manulife-TEDA Fund Management Co. LTD., a 49% joint venture between Manulife Financial and Tianjin TEDA 
International Holding (Group) Co., Ltd., part of the Tianjin TEDA Investment Holding Co. Ltd. (TEDA), and Mahindra Manulife Investment Management Private Limited, a 49% joint venture of Manulife and Mahindra AMC.
1 Asia includes India, Australia, and Chile.  2 Europe include EMEA, and Barbados.
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UNITED STATES

273
Investment

professionals

CANADA

132
Investment

professionals

EUROPE

21
Investment

professionals

ASIA (EX JAPAN)

200
Investment

professionals

JAPAN

13
Investment

professionals

AUSTRALIA

9
Investment

professionals

BRAZIL

1
Investment

professionals

43% 30% 25% 2%

Client AUM by market
United States Asian and Japan¹ Canada Europe²
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Institutional asset management
What sets us apart?

4PB.2458842

Source: MFC Statistical Information Package as of June 30, 2022. AUM is in USD. AUM includes assets internally managed by Manulife Investment Management on behalf of external clients, the Manulife General Account 
and other affiliated businesses. The methodologies used to compile the total AUM are subject to change and may not reflect regulatory AUM as reported on certain affiliates Form ADV.

A decades-long tradition of seeking to exceed client expectations —
today we manage more than $444B worldwide.

A passion for providing solutions

A specialist approach

A commitment to sustainability

Backed by the full resources of a leading 
global financial institution

Leveraging the diverse expertise of a 
robust investment organization in a culture 
of cross-asset-class collaboration

Through environmental, social, 
governance (ESG) due diligence, risk 
monitoring, and active ownership
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A passion for providing solutions
Backed by the full resources of a leading global financial institution

PB.2458842

Fixed income

Diverse strategies built on centralized research, 
autonomous teams, and a heritage of risk management.

162
investment 

professionals

9
teams around 

the globe

$178.4B 
in assets under 
management1

Multi-asset solutions

Active allocation, deeper diversification, and tailored 
solutions built over 25 years of multi-asset innovation.

57
investment 

professionals

25+
Years of multi-
asset investing

$137.0B 
in assets under 
management2

Alpha-focused equity

Customizable, differentiated strategies pursuing 
specialized and durable sources of alpha.

152
investment 

professionals

10
teams around 

the globe

$99.1B 
in assets under 
management3

Private markets

Capitalizing on inefficient markets, diversification 
potential, and seeking attractive risk-adjusted returns.

251
investment 

professionals4

95+
Years of 

experience5

$118.1B 
in assets under 

management and 
administration6

Source: Manulife Financial Corporation as of June 30, 2022. Excludes subadvised assets under management. Assets shown in U.S. dollars. 1 AUM excludes liability driven investing (LDI) assets and includes certain equity
and fixed income portions of balanced investments. 2 AUM includes USD$2.38 billion non-discretionary advice for the Manulife General Account by MAST Index team, and USD$2.31 billion External Clients AUM
advised by MAST LDI team, but these funds are managed by other MIM desks. 3 AUM includes certain equity and fixed income portions of balanced investments. The methodologies used to compile the total AUM are
subject to change. 4 Investment professionals includes individuals who manage assets on behalf of both the Manulife General Account and external third parties. 5 Includes significant experience investing on behalf of the
Manulife general account. 6 AUM reported on a fair value basis and includes $49.6B managed by the General Account Investment Team. The methodologies used to compile the total AUM are subject to change and may
not reflect regulatory AUM as reported on certain affiliates' Form ADV.
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A specialist approach
Leveraging the diverse expertise of a robust investment organization in a culture 
of cross-asset-class collaboration

6PB.2458842

We share the philosophy that alpha-focused active management is driven by 
deep sector expertise and differentiated investment processes.

Each investment team owns its specific process—from research through 
portfolio construction—with accountability for meeting and exceeding 
client expectations.

Led by industry veterans, our teams seek to leverage the insight and 
experience of a robust investment organization with expertise across asset 
categories.

Embedded analysts collaborate with colleagues across disciplines and 
geographies — including our sustainable investment team — to develop a 
clearer picture of potential risks and opportunities.

Our risk management approach starts with clearly defined investment 
processes, includes access to formal ESG research specialists, and multiple 
levels of portfolio and operational oversight.

This approach is supplemented by our independent risk and quantitative 
analytics team, which partners with investment teams to measure behavioral 
biases and other risks but reports to senior investment management.

Focused, 
experienced teams

A culture of collaboration

Multidimensional 
risk management
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Global Focus Strategy

• Fundamental: Private equity approach to public equities, where depth of 
research is favored over breadth and time horizon is a behavioral advantage 

• Global: We seek to invest in global businesses that have broad geographic 
diversification 

• Franchise: Competitively advantaged, or “wide moat” businesses will 
collectively be less-cyclical than average where expected economics improve 
over a 5-10 year period 

7PB.2478086

We are buyers of businesses, not traders of stocks
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Investment team
Roles and expertise

As of September 30, 2022.

8PB.2478086

Global focus management team

Jonathan T. White, CFA

Lead Portfolio Manager
25 years’ experience

Consumer discretionary, staples

Emory W. (Sandy) Sanders, Jr., CFA

Portfolio Manager
25 years’ experience

Generalist

Michael J. Mattioli, CFA
17 years’ experience

Financials

Nicholas P. Renart
17 years’ experience

Industrials, technology

Michael Daley, CFA
16 years’ experience
Technology, staples,

communication services

Michael Bokoff, CFA
12 years’ experience 

Energy, materials, healthcare

Keith Kirkland, CFA
12 years’ experience 

Healthcare, technology

Kassiani Nacopoulos, CFA
6 years’ experience

Consumer discretionary, 
staples

T. Michael Brock
28 years’ experience 

Client Portfolio Manager

Tatiana V. Johnson
12 years’ experience

Associate Client Portfolio Manager

Experience

• Lead managers working together 
for 18 years

Boutique structure

• Managers and analysts focused 
solely on this investment process 
and the vast majority of long-term 
compensation is invested in 
products managed by the team

1

2

Research culture

• Analysts recruited specifically to 
drive our 7 step research process

• 3 to 4 weeks of in-depth research 
to initiate on a company

• ~700 company visits a year

• Using a 5- to 20-year investment 
horizon to seek intrinsic value

• Focused on long-term company 
fundamentals and stakeholder 
outcomes

3
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A business with a wide-moat that can stand the test of time

Global Focus Strategy
How do we define a global franchise company?

9

For illustrative purposes only

PB.2478086

Global 
Franchise

Brand 

Dominance 
of a niche

Network 
effect

Economies 
of scale

Intellectual 
property 
protected 
by patents

We seek to construct a portfolio that can deliver alpha across a full market cycle

Typical characteristics of Global 
Franchises 

• Significant competitive advantages driven 
by high barriers to entry

• Dominates a niche industry or its core 
marketplace 

• Numerous reinvestment opportunities 
leading to increased distribution and 
durable competitive advantage

• High returns on capital and predictable 
free cash flow

• Predictable secular growth that will 
partially offset inevitable economic cycles

• Capable and appropriately incentivized 
management focused on sustainable 
business and stakeholder outcomes
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Global Focus Strategy
Proven investment process 

• The team’s process has been employed successfully for ~20 years

• Style agnostic intrinsic value investing: we don’t have a preference for slow vs. fast growing 
businesses as long as they possess a wide-moat

* MSCI World 
For illustrative purposes only. Figures shown in US Dollar (USD).
Past Performance is no guarantee of future results.

10PB.2478086
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Idea
Generation

• Multi-cap Global 
Universe

• Proprietary research
based on CS HOLT
database

• ROIC > WACC

• Sustainable full-cycle 
cash flow generation

7 Step Research and
Validation Process

1. Competitive advantage validation

2. Industry analysis

3. Growth drivers

4. Financial analysis

5. Management team assessment

6. Range of values evaluation

7. Risk and ESG analysis

Inventory of 200+ stocks

Growth 
and value
best ideas

Active engagement

Portfolio

25-35
stocksC
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Richemont - Illustrative example as of Q2 2022
Assumptions (CAP =  20, Moat = 1, MGMT= 2) Best 

case
Base 
case

Bear 
case

Worst 
case

5 yr. 
History

10 yr. 
History

Total sales growth CAGR 10% 8% 5% 4% 10% 7%

Jewelry CAGR 10% 8% 5% 4% 16% 10%

EBIT % AVG 38.2% 36.3% 30.7% 29.0% 31.1% 32.0%

Watches CAGR 7% 4% 3% 2% 7% 5%

EBIT % AVG 24.7% 22.8% 15.0% 12.0% 11.2% 15.6%

Other businesses CAGR 7% 5% 4% 2% 5% 5%

EBIT % AVG 11.1% 4.9% 2.0% 1.0% -7.3% -3.8%

Total company

EBIT growth CAGR 12.5% 9.8% 5.9% 3.6% 16% 4%

ROIC AVG 32% 28% 21% 17% 12% 15%

Intrinsic value (DCF) CHF 222 CHF 157 CHF 92 CHF 67

Upside/downside 140% 69% 0% -28%

CURRENT PRICE CRF_SWX CHF 
92.50

Global Focus Strategy - Range of values analysis
Illustrative example: Richemont

11

Source: Manulife Investment Management proprietary assessment as of February 2022. Illustrative example was the largest active weight in the representative portfolio as of 1/31/22. The specific investment identified and 
described is not representative of all of the investments purchased, sold, or recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that 
similar investment opportunities will be available in the future or that the strategy will be able to exploit similar investment opportunities should they arise.
This information is intended only to illustrate some of the investment methodologies and philosophies of the strategy team. The material does not constitute an offer or an 
invitation by or on behalf of Manulife Investment Management (US) to any person to buy or sell any security. This material should not be viewed as a current or past 
recommendation or solicitation of an offer to buy or sell any investment products or to adopt any investment strategy. The historical success, or the strategy team’s belief in 
future success, of any of the strategies is not indicative of, and has no bearing on, future results. Risk controls and other proprietary technology do not promise any level of 
performance or guarantee against loss of principal. Past performance is not indicative of future results. The securities described do not represent all of the securities 
purchased, sold or recommended for the portfolio. It should not be assumed that an investment in these securities or sectors was or will be profitable.

PB.2478086

Valuation scenario analysis, critical when determining “right price” to pay
• Financial models culminate in consistent Range of Values analysis (updated at least quarterly)
• Intrinsic value is compared to current price for reward/risk evaluation

Result: 
reward/risk evaluation
• Industry dynamics, growth 

drivers, supply chain 
considerations, human 
capital strategy, capital 
allocation, governance, etc. 
all factor into four distinct 
scenarios 

• Business sensitivities and 
ESG factors are ultimately 
reflected in the RoV analysis

• Richemont has a track record 
of sound capital allocation in 
a very competitive industry

RoV analysis establishes if a company is attractively priced relative to our estimate of intrinsic value. 
Remaining cases help understand what the market is discounting when stocks are mis-priced.

59¢



For Institutional/Investment Professional Use Only. Not for distribution to the public.

Consumer products company
Long-held position that reached 100¢ (fair value) 

• Mixed fundamentals and optimistic sentiment around an activist’s involvement

• Lacked the ability to meaningfully compound future cash flows; profits were re-deployed

Tobacco products company
Sold on rising risk from substitutes and a deterioration in regulatory environment 

• Regulatory threats re-emerged as agencies consider new health and nicotine level requirements

• Advent of electronic cigarettes and vaping narrowed scale, brand, and distribution moats: upstart 
brands have gained market and mind share in this fast growing product category.  

Global Focus Strategy
Implementation: sell discipline

12

For illustrative purposes only. Figures shown in US Dollar (USD).

PB.2478086

Stock positions may be sold or reduced for any or all of the following reasons:

Valuation
Stock is at

fair value or 
100¢ on the dollar

Structural 
Change
Fundamentals 

impaired by structural 
deterioration, not just 
cyclically depressed
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Portfolio

Monitoring

Global Focus Strategy
Implementation: portfolio and risk summary 

13

For illustrative purposes only.

PB.2478086

Risk management integrated into all stages of the investment process

• CIO oversight

• Operational risk analysis

• Operating Committee

• Quality bias (competitive, cash-
generative companies): style-
induced low exposure to high 
risk companies

• Understanding the right price to 
pay: minimize overpaying for 
growth

• Commitment to understanding, 
measuring, and improving the 
sustainability of portfolio 
companies

Senior management

Investment philosophy 
and processOversight

Multi 
dimensional 

risk management 
framework

Benchmark MSCI World (Net)
Stock weight Max. 10%
Tracking error 4-8% p.a.
No. of holdings 25-35

• Bloomberg

• Pre-trading compliance

• Investigation, documentation 
and resolution of violations

Compliance Risk management

• Dedicated risk management team

• ESG framework analysis

• Market/Systematic risk

• Tracking error decomposition
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Global Focus Strategy
Portfolio construction

Style agnostic: own wide-moat businesses where 
expected economics improve over a 5-10 year period 
across a broad spectrum of investment style and 
market cap.

Clearly defined universe: Focused on Consumer, 
Healthcare, Technology and Services and avoid 
commodity dependent industries, those subject to 
regulation, or sectors that are overly dependent on 
leverage and/or external finance. 

Concentrated Portfolio: 25-35 positions drive active 
share >90% and 4-8% tracking error.

14PB.2478086

Source: Manulife Investment Management, eVestment Alliance, September 30, 2022
*Size of blue dots indicates portfolio weight and style representation. Blue shaded area represents market cap and style overlap of portfolio holdings.
Holdings, sector weightings, market capitalisation and portfolio characteristics are subject to change at any time and are for illustrative and reference purpose only. Holdings, sector weightings, market capitalisation and 
portfolio characteristics of individual client portfolios in the program may differ, sometimes significantly, from those shown. This information does not constitute, and should not be construed as, investment advice or 
recommendations with respect to the securities and sectors listed. This information is supplemental to the GIPS-compliant presentation included as a part of this material. The specific investment identified and described is 
not representative of all of the investments purchased, sold, or recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar 
investment opportunities will be available in the future or that the strategy will be able to exploit similar investment opportunities should they arise.
Portfolio allocation is subject to change.

Source: Morningstar, as of August 31, 2022

M
ar

ke
t C

ap

Portfolio metrics*
Since inception as of 
September  30, 2022

Active Share 93%
Average Turnover 29%
Beta 0.98
Tracking Error 5.29%
Up Market Capture 95%
Down Market Capture 97%

Representative portfolio
Portfolio holdings

Holdings based style map*
Investment style
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Manulife IM Global Focus Gross (LHS) Manulife IM Global Focus Net (LHS) MSCI World Growth Index ND (LHS)

MSCI World Value Index ND (LHS) MSCI World Index ND (LHS) Manulife IM Global Focus Style (RHS)

Global Focus Strategy
Investment style flexibility 

15

In USD
Strategy Inception date: July 1, 2012. Source: eVestment, Morningstar as of September 30, 2022
Past performance is not indicative of future results. Performance is shown in USD. Gross performance results do not include advisory fees and other expenses an investor 
may incur, which when deducted will reduce returns. Net performance results reflect the application of the highest incremental rate of the standard investment advisory fee 
schedule to gross performance results. Changes in exchange rates may have an adverse effect.

PB.2478086

• Flexibility in style allocation allows to invest in attractively priced businesses maintaining high quality and wide moat 
focus.

• Contrarian approach: the strategy has gradually migrated towards more traditional value-style investments as mis-
pricings have become more prevalent relative to growth opportunities.

Cumulative excess return vs. investment style since inception
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Global Focus Strategy
Distinct alpha profile: correlation of excess returns

13

In USD. Composite inception date: July 2012 * Data as of 12/31/2021. Updated Annually.
Past performance is not indicative of future results. Performance is shown in USD. Gross performance results do not include advisory fees and other expenses an investor 
may incur, which when deducted will reduce returns. Net performance results reflect the application of the highest incremental rate of the standard investment advisory fee 
schedule to gross performance results. Changes in exchange rates may have an adverse effect.

PB.2478086

5 year rolling annualized excess returns (through September 30, 2022, %)

• Virtually no correlation since inception to broad geographical regions.
• Low correlation to major style factors: most correlated since inception to quality and growth factors aligns with investment strategy.
• Strategy is heavily consumption correlated: normally, consumerism typically exhibits secular growth, though pandemic-related mobility 

restrictions have temporarily disrupted that trend.

Manulife IM Global Focus Strategy correlation of excess returns relative to MSCI factors*

Factor 2013 2014 2015 2016 2017 2018 2019 2020 2021
Since 

Inception
MSCI World Growth 0.41 0.39 0.11 0.63 0.60 0.17 0.59 -0.27 0.14 0.21

MSCI World Value -0.41 -0.39 -0.10 -0.63 -0.61 -0.17 -0.59 0.28 -0.17 -0.20

MSCI World Momentum 0.25 0.07 -0.03 0.46 0.27 -0.11 0.85 -0.30 0.00 0.18

MSCI World Quality 0.46 0.55 0.81 0.66 0.41 0.38 0.08 0.01 0.21 0.36

MSCI World Minimum Volatility 0.40 -0.24 0.32 0.47 0.53 0.36 0.66 -0.06 0.14 0.29

MSCI North America 0.66 0.14 0.16 -0.12 -0.30 0.03 0.30 -0.42 -0.03 -0.03

MSCI Pacific -0.21 -0.52 -0.42 0.07 -0.15 -0.26 -0.10 -0.03 0.17 -0.07

MSCI Europe -0.66 0.23 0.09 0.11 0.34 0.10 -0.30 0.60 -0.11 0.13

-4.0
-3.0
-2.0
-1.0
0.0
1.0
2.0
3.0
4.0
5.0

Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22

Global Focus Strategy Gross Global Focus strategy Net MSCI World (Net) Index
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Global Focus Strategy 
Representative portfolio characteristics as of September 30, 2022

17

In USD
Holdings, sector weightings, market capitalisation and portfolio characteristics are subject to change at any time and are for illustrative and reference purpose only. 
Holdings, sector weightings, market capitalisation and portfolio characteristics of individual client portfolios in the program may differ, sometimes significantly, from those 
shown. This information does not constitute, and should not be construed as, investment advice or recommendations with respect to the securities and sectors listed. This 
information is supplemental to the GIPS-compliant presentation included as a part of this material. The specific investment identified and described is not representative of 
all of the investments purchased, sold, or recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no 
guarantee that similar investment opportunities will be available in the future or that the strategy will be able to exploit similar investment opportunities should they arise.

PB.2478086

Top ten holdings (%)
Global Focus 

Strategy 
Amazon 8.61
Anheuser-Busch InBev 5.78
eBay 5.77
Danone 5.53
Ferrari 4.75
Heineken 4.71
Compagnie Financiere Richemont 4.58
Walmart 4.44
Alphabet 4.21
Liberty Media 4.16
Total 52.54

Sector allocation (%)

Characteristics
Global Focus 

Strategy 
MSCI World (Net) 

Index
Wtd. avg. market cap ($M) 221,418 333,159 
Median market cap ($M) 28,787 14,809 
Number of holdings 30 1,493
Price/book ratio (x) 2.58 2.46
P/E ratio (1 yr forward) (x) 15.33 13.67
EPS LT growth rate (%) 15.11 11.76
Dividend yield (%) 1.49 2.28
ROE (%) 13.86 16.16
Active share (%) 92.88 --

32.48

25.35

14.49 12.80

4.67 3.42 2.59
0.00 0.00 0.00 0.00

11.20
7.78 7.05

21.08

14.11 13.54

2.76 3.14 4.19 5.20
9.95

0

5

10

15

20

25

30

35

Consumer
Discretionary

Consumer Staples Communication
Services

Information
Technology

Health Care Financials Real Estate Utilities Materials Energy Industrials

Global Focus Strategy MSCI World (Net) Index
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Global Focus Strategy 
Mapping growth profile of businesses vs. reason for mispricing

18

Source: Manulife Investment Management, September 30, 2022
The citation of specific trades or strategies is intended only to illustrate some of the investment methodologies and philosophies of the investment team. The material does 
not constitute an offer or an invitation by or on behalf of Manulife Investment Management to any person to buy or sell any security. This material should not be viewed as a 
current or past recommendation or a solicitation of an offer to buy or sell any investment products or to adopt any investment strategy. The historical success, or the 
investment team's belief in the future success, of any of the strategies is not indicative of, and has no bearing on, future results. Risk controls and other proprietary 
technology do not promise any level of performance or guarantee against loss of principal. Past performance is not indicative of future results. The securities identified and 
described do not represent all of the securities purchased, sold or recommended for the portfolio. It should not be assumed that an investment in these securities or sectors 
was or will be profitable.

PB.2478086
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Reason for mispricing
Cyclically depressed
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Global Focus Strategy 
Regional allocation

19

Source: Factset
*Estimates are preliminary and may differ due to variables including, but not limited to, currency, filing dates, and market pricing.

PB.2478086

Estimated underlying revenue exposures (%)*

Underlying geographical exposure is much more important than where a Company is domiciled.
Geographic domiciles (%) as of September 30, 2022
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Global Focus Composite
Investment results as of September 30, 2022

20

* Returns for 2012 are partial. Composite inception date: July 2012
Returns greater than one year are annualized
Past performance is not indicative of future results. Performance is shown in USD. Gross performance results do not include advisory fees and other expenses an 
investor may incur, which when deducted will reduce returns. Net performance results reflect the application of the highest incremental rate of the standard 
investment advisory fee schedule to gross performance results. Changes in exchange rates may have an adverse effect.

PB.2478086

Annualized returns (%)

-9.38
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-25.87
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Global Focus Composite — Gross Global Focus Composite — Net MSCI World (Net) Index

Calendar year returns (%)

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012*

Global Focus Composite (Gross) 19.10 15.66 30.04 -10.31 25.84 4.13 15.29 1.85 26.85 10.09

Global Focus Composite (Net) 18.27 14.85 29.13 -10.94 24.96 3.40 14.48 1.14 25.97 9.71

MSCI World (Net) Index 21.82 15.90 27.67 -8.71 22.40 7.51 -0.87 4.94 26.68 9.36
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Global Focus Strategy
Key differentiators

21PB.2478086

Why Global Focus?

• Concentrated high active share portfolio of global “franchises” – we seek 
highest-quality companies with sustainable competitive advantages, strong 
returns on capital, and consistent cash flow generation 

• Investment process resembles private equity, “buyers of businesses, not 
traders of stocks”

• Plays offense and defense seeking favorable upside and downside market 
capture 

• Commitment to capital appreciation and to actively engaging with portfolio 
businesses to ensure a company’s long-term sustainability and success
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Appendix
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Core Value Team
Assets under management

23

In USD. 
*References total AUM of the balanced fund including equity and fixed income sleeves (equity portion is ~70% for Global Focus strategy and ~60% for US Large Cap Value strategy).
**Covers discretionary and non-discretionary accounts.

PB.2478086

AUM by strategy 
As of September 30, 2022

$19.8 billion in Assets
As of September 30, 2022

Global Focus - $1.01 billion
As of September 30, 2022

Product type Total AUM, Mil $
Institutional 114

Mutual Fund 175

Subadvised 302

UMA 201

Balanced* 220

Total 1,012

61.6%17.5%

19.6%
1.3%

US Canada Asia EMEA

63.3%

21.1%

9.9%
5.8%

Large Cap Core All Cap Core

Large Cap Value Global Focus

Strategy Name Product type
AUM by 

Product type, 
Mil $

Total 
AUM, 
Mil $

Number of 
Accounts

US Large Cap Core Institutional 9,247 12,618 14

SMA/UMA** 3,371 19

US All Cap Core Institutional 3,616 4,310 8

UMA 694 8

US Large Cap Value Institutional 638 638 1

US Equity Income Institutional 5 1,264 1

Balanced* 1259 3

Global Focus Institutional 591 1,012 5

Balanced* 220 1
UMA 201 2

TOTAL 19,842 62
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Global Focus Strategy
Control as a competitive advantage

24

Source: Manulife Investment Management, Factset Research Systems,  Bain Capital, HBR March 16, 2016, Purdue University, February 2016
As of December 31, 2021. Inception Date: July 2012
For illustrative purposes only. The holdings shown are those of a representative account and do not represent all of the securities purchased, sold or recommended for Manulife Investment Management clients. Contact your 
Manulife Investment Management representative to obtain a list of every holding’s contribution to the representative account’s performance during the period and/or the methodology used to calculate such contributions.
Past performance is not indicative of future results.
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Strategy business mix since inception

Capital allocation Innovation Control
• Founders and owner operators tend to 

have a longer investment horizon and 
often think generationally about capital 
preservation and appreciation. 

• The risk, cost and time required to 
execute on innovative strategies 
requires a lengthy time horizon.

• Properly incentivized management 
teams are engaged, understand risk, 
and operate with urgency and 
accountability.

• A study indicated that founder/CEO led 
businesses registered 23% more 
patents than in traditional companies 
and were more likely to pursue long-
term growth than professional CEOs.

• In our view, ESG index providers tend 
penalize ‘controlled-companies’ for 
restricting shareholder rights. 

• The Core Value team is willing to cede 
some voting control to effective proven 
long-term capital allocators.

The strategy seeks durable business models where capital is allocated and returns measured over 
full economic cycles.

Founder-led companies outperform the rest 
(Based on analysis of S&P firms in 2014) 
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Top 10 individual contributors since inception1 (below) populated by diverse businesses with 
different investment theses across a range of investment “styles”

Global Focus Strategy
Strong argument for active management: global franchises are not “one-size-fits-all”

25

Source: FactSet and  Manulife Investment Management
As of December 31, 2021 Data is updated Annually.
1 Inception Date: July 2012
The specific investments identified and described is not representative of all of the investments purchased, sold, or
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the
strategy will be able to exploit similar investment opportunities should they arise. Please see slide 10 for portfolio characteristics, including top 10 holdings.
Past performance is not indicative of future results.
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Common thread: Predictable, high quality global businesses

Company Business Style Original Investment Thesis
Amazon.com E-commerce Retailer and Cloud Storage Growth Margin improvement; under appreciated growth

eBay E-Commerce Platform Value Turnaround; under appreciated moat

Ferrari Luxury Auto Brand Growth Under appreciated growth

Adidas Athletic Apparel and Equipment Value Turnaround; margin improvement

Alphabet Internet, Hardware and Advertising Growth Under appreciated moat and growth

American Tower Real estate investment trust Growth Under appreciated growth

ABI SAB Group Global Beverages Growth Under-appreciated moat and growth

AutoZone Retailer and distributor of auto parts Value Misplaced secular concerns

Walmart Retail and wholesale business Value Turnaround; under appreciated moat

Reckitt Benckiser Consumer Health Products Value Under appreciated moat and growth
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Global Focus Strategy
Lessons learned: top detractors since inception1
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1 Source: FactSet and Manulife Investment Management, as of December 31, 2021. Inception Date: July 2012. Data is updated annually.
The specific investments identified and described is not representative of all of the investments purchased, sold, or
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the
strategy will be able to exploit similar investment opportunities should they arise. Please see slide 10 for portfolio characteristics, including top 10 holdings.
Past performance is not indicative of future results.
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Company Investment Type Original Investment Thesis Mistake Made - Lesson Learned Position 
Status

Anheuser-Busch 
InBev

Under-appreciated 
growth

* Moat from portfolio of brands, local distribution scale, owner-
operator management and board of directors

•Currency exposure from large EM business was mismatched relative to Dollar and Euro-
denominated debt Continue to 

hold•Be wary of management teams that are overly focused on cost in an industry that is heavily 
branded

Danone Under-appreciated 
growth

Above Average category/geography combination should result in 
much better than average growth within consumer staples

•Profit growth has lagged sales growth due to subpar efficiency and management incentivized to 
focus on growing revenue

Continue to 
hold

Ralph Lauren Turn-around, 
cyclical

* Strong brand, under earning because of prolonged investment cycle 
around IT and store infrastructure •Overexposed to secularly-challenged U.S.  department store  channel Exited Position

* New CEO brings much-needed operational skill set •Founder-led succession rarely goes smoothly and first CEO departed given control issues May-20
•Branded apparel is a tough business to maintain a moat

Heineken Under-appreciated 
growth

*Portfolio of premium beer brands lead by Heineken. Dominant 
market share with strong brands in multiple geographies.

•On-premise sales performance affected by shutdowns in multiple regions, and led to an 
unforeseen level of cyclicality during pandemic Continue to 

hold*Scale advantage to optimize distribution and practices •Under-estimated volume de-leveraging, FX and product mix headwinds

QUALCOMM Under-appreciated 
growth

* Wide moat from patent portfolio and positive synergies with chipset 
business •Subpar management team using monopolistic behavior and poor capital allocation decisions Exited Position

* Secular growth in global 3G / smartphone adoption Be aware of customer concentration risk – Apple Jul-15

Meta Platforms Under-appreciated 
growth

* Leading social media platform with strong competitive advantages 
driven by network effects and high level of user engagement

•Better than expected cannibalization of traditional media advertising
Continue to 

hold•Ability to add business adjacencies that have driven greater small business platform adoption 
and add new advertising and promotional advertising revenue opportunities

Sodexo
Turn-around * One of the top global players in  a structurally attractive, highly 

fragmented food outsourcing industry •Pandemic and work from home trend has meaningfully disrupted fundamental trends and 
clouded growth algorithm.

Continue to 
hold

* Benefits from size, scale and specialization

Intertek Under-appreciated 
growth

* Strong franchises across diverse group of end markets •Greater cyclicality than expected given exposure to mining/resources Exited Position

* Strong secular tailwind for testing Dec-15

Nielsen Holdings
Turn-around * Global performance management company that provides data and 

consumer insights 
•Overestimated management team’s ability to overcome secular challenges in parts of their 
business Exited Position

* Limited substitutes and most clients have signed long-term 
contracts

•Studying their customer base more closely ahead of time would have given us pause on the 
ability to overcome secular challenges with “Buy” business Sept -18

Salvatore 
Ferragamo Turn-around * Strong brand and leading position in luxury footwear and personal 

luxury goods

•Slower than expected turnaround with product line refresh and omni channel optimization  Continue to 
hold•Family owned/controlled business that are well-capitalized typically have a less intense sense of 

urgency to “turn-around” 
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Global Focus Composite 
Regional attribution as of September 30, 2022

27

In USD 
Strategy inception date: July 2012
Past performance is not indicative of future results. Performance shown of the strategy is gross of fees and does not include advisory fees and other expenses an investor 
may incur, which when deducted will reduce returns. Changes in exchange rates may have an adverse effect.
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Annualized attribution since inception (%)

• Alpha is driven by security selection not by geographical allocation.
• Majority of regional allocations contributed to excess return.
• The underperformance of Europe ex UK is heavily related to covid Mobility challenges from EM exposure to EUR 

domiciled global businesses and fears around an economic slowdown in Europe from stagflation and fears around 
the conflict in Russia/Ukraine. We believe these challenges will prove to be temporary and manageable given the 
effectiveness of vaccines and the fact that the vast majority of the strategy’s exposure is in basic goods with pricing 
power, luxury goods with relatively lower elasticity of demand or mission critical infrastructure.

Global Focus Strategy MSCI World Attribution
Port. 

Average 
Weight

Port. Total 
Return

Port. 
Contrib. To 

Return

Bench. 
Average 
Weight

Bench. 
Total 

Return

Bench. 
Contrib. To 

Return

Allocation 
Effect

Selection + 
Interaction Total Effect

Total 100.00 8.91 8.91 100.00 8.60 8.60 -0.95 1.27 0.32
Japan 0.44 3.88 0.06 8.19 4.67 0.66 0.30 0.04 0.34
United Kingdom 13.27 5.91 1.96 6.60 2.48 0.43 -0.46 0.78 0.32
North America 50.53 12.31 6.34 64.29 10.90 7.00 -0.38 0.64 0.26
Asia Ex-Japan (Developed) 0.00 0.00 0.00 4.35 3.80 0.34 0.23 0.00 0.23
Asia (Emerging) 1.11 14.78 0.72 0.00 -32.17 0.00 0.12 0.00 0.12
Emea (Emerging) 0.00 0.00 0.00 0.03 10.81 0.01 0.00 0.00 0.00
Cash 5.73 0.36 0.19 0.00 0.00 0.00 -0.23 0.00 -0.23
Europe Ex-Uk (Developed) 28.93 4.99 2.18 16.55 5.05 1.60 -0.53 -0.19 -0.72
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Global Focus Strategy
Sector allocation since inception
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Source: FactSet as of September 30, 2022.
Inception Date: July 2012
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Sector allocation since inception (%)
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Investment process

This information is intended only to illustrate some of the investment methodologies and philosophies of the strategy team. The material does not constitute an offer or an
invitation by or on behalf of Manulife Investment Management (US) to any person to buy or sell any security. This material should not be viewed as a current or past
recommendation or solicitation of an offer to buy or sell any investment products or to adopt any investment strategy. The historical success, or the strategy team’s belief in
future success, of any of the strategies is not indicative of, and has no bearing on, future results. Risk controls and other proprietary technology do not promise any level of
performance or guarantee against loss of principal. Past performance is not indicative of future results. The securities described do not represent all of the securities
purchased, sold or recommended for the portfolio. It should not be assumed that an investment in these securities or sectors was or will be profitable.

PB.2478086
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Illustrative example was the largest active weight in the representative portfolio as of 12/31/21. The specific investment identified and described is not representative of all of the investments purchased, sold, or 
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the 
strategy will be able to exploit similar investment opportunities should they arise.

Competitive advantage is a company’s ability to:
• Generate sustainable cash flow and returns that 

consistently exceed cost of capital

• Support a differentiated business model enhanced by:

• Scale and Cost of Capital Advantages

• Concentrated Market Share

• Capital Allocation

• Powerful Brands

Competitive advantage validation
Illustrative example: Richemont

30PB.2478086

We believe Richemont has brand heritage, scale, service delivery, distribution and capital allocation advantages 
in an attractive luxury good category.

1

Competitive advantage validation

• Brand
• Richemont owns two of the three strongest luxury jewelry 

brands on the planet: heritage has been centuries in the 
making.

• Strength in watches and jewelry adds to adjacencies
• Distribution

• Size and scale advantages
• Omni-channel capabilities
• Maisons align with customer preferences

Strength in jewelry extends to adjacencies Richemont share of hard luxury

Source: Company Reports

50%

35%

4%
5% 3%3% Jewelry

Watches

Clothing

Leather Goods

Writing

Other

30% 32%
37% 35% 33% 35%

38% 39%
46% 43% 43% 42%

38% 37% 38% 39%
34%

41%

50%

4% 5% 5% 5% 6% 6% 7% 7% 7% 8% 8% 9% 9% 8% 7% 8% 7% 8% 9%

10% 11% 11% 12% 12% 12% 11% 12% 13% 12% 12% 12% 12% 12% 13% 13% 13%
17% 18%

0%

10%

20%

30%

40%

50%

60%

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Jewelry Watches Total Hard Luxury
Source: Bain Altagamma, Alliance Bernstein, MIM, December 2021



For Institutional/Investment Professional Use Only. Not for distribution to the public.

Source:: Bain Altagama, Alliance Bernstein March 2022Source: Bain Altagama, Alliance Bernstein March 2022

We believe Richemont has a wide moat in an 
attractive market
• Luxury Good markets benefit from secular growth in global 

wealth and a customer demographic that is price inelastic

• Powerful brands with over a century of heritage are difficult to 
replicate: craftsmanship and exclusivity drive demand

• Scaled players are rational and exhibit oligopoly characteristics

• Distribution is tightly controlled and vertical integration aids 
brands and the ability to control pricing and economics

Internal industry analysis 
Illustrative example: Richemont

31

Illustrative example was the largest active weight in the representative portfolio as of 12/31/21. The specific investment identified and described is not representative of all of the investments purchased, sold, or 
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the 
strategy will be able to exploit similar investment opportunities should they arise.
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Global apparel, accessories, and luxury Goods

We believe luxury goods and accessories are attractive industries with historically high returns on invested 
capital and dominated by brands that carefully protect brand heritage and distribution. 

2

Source: Credit Suisse HOLT as of December 2021

Branded oligopoly: LVMH and Richemont ~ 2/3 of 
the branded luxury jewelry market
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Traditional growth drivers

Mergers and acquisitions

Distribution optimization and growth

Growth drivers 
Illustrative example: Richemont

32

Illustrative example was the largest active weight in the representative portfolio as of 12/31/21. The specific investment identified and described is not representative of all of the investments purchased, sold, or 
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the 
strategy will be able to exploit similar investment opportunities should they arise.
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Expand margins and ROIC

Source: CapGemeni Research Institute for Financial Services Analysis, 2022 Source:  Alliance Bernstein, Manulife Investment Management estimates as of May 2022

Steady secular growth in wealth and High Net Worth Individuals (HNWI) drives demand. The end market still has 
the potential to offer considerable white space for branded luxury penetration and channel optimization.

3

Sustainable growth drivers

Improved and vertically integrated sourcing

Circular distribution and luxury resale

Sustainable manufacturing
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Financial statement analysis
Illustrative example: Richemont

33

Illustrative example was the largest active weight in the representative portfolio as of 12/31/21. The specific investment identified and described is not representative of all of the investments purchased, sold, or 
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the 
strategy will be able to exploit similar investment opportunities should they arise.
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Detailed income statement and balance sheet 
analysis produces wide-ranging ratio analysis and 
sanity checks:

Richemont example
• Owner-Operator management team focuses on maximizing 

free cash flow/share and ROIC over lengthy time horizons
• Strategic brand building and management
• Opportunity to improve the optics of ROICs
• Balance sheet a source of strength

Move into the Omnichannel (YNAP) dilutes returns

Source: Factset and Manulife Investment Management estimates as of March 2022Source: SEC Filings and Manulife Investment Management as of March 2021

Richemont has a Fortress Balance Sheet

Richemont has exhibited a very strong and resilient margin profile. Recent omnichannel expansion is 
obfuscating profitability of the core business and which we believe creates an opportunity.

4

• Working capital metrics

• Leverage and liquidity

• Returns on invested capital

• Free cash flow
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Management team assessment 
Illustrative example: Richemont

Management team assessment — effectiveness and alignment with stakeholders
• Owner-operator Johann Rupert began building Richemont in the 80s. He has a 10% economic stake and a 50% 

voting stake in the conglomerate. He is a long-term capital allocator that balances growth and cost objectives.
• Intentional fragmented structure of the business with each Maison controlling its business limits key-man risk.
• Dual-class voting structure 
• Compensation tied to quantitative and qualitative measures. Operating profit, cash generation, and returns on Net 

Assets (RONA) a focus as is business sustainability and growing brand equity. Three to five-year vesting for long-
term awards with claw back provisions. 
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Richemont senior management

Position Person
Years at 
company Salary 2020 comp 2021 comp. Total stake (CFR)

Compensation 
metrics

Chairman of the Board Johan Rupert 32 2,700,000 1,495,838 3,058,663 5.56B Op Profit/Cflow/RONA
Sustainability

Group CEO Jerome Lambert 6 1,934,399 4,589,348 7,430,648 28.9m Op Profit/Cflow/RONA
Sustainability

Group CFO Berkhardt Grund 22 1,512,498 3,644,466 8,532,757 13.8m Op Profit/Cflow/RONA
Sustainability

CEO, Cartier Cyril Vigneron 32 809,033 4,416,9146 5,400,684 17.5m Op Profit/Cflow/RONA
Sustainability

Richemont is a controlled business where management’s strategy and long-term vision are a focus for 
engagements as we seek to ensure the sustainability of the business and its impact on myriad stakeholders. 

Source: SEC filings as of March 2022. Figures shown in Swiss Francs (CFR)

5

Illustrative example was the largest active weight in the representative portfolio as of 12/31/21. The specific investment identified and described is not representative of all of the investments purchased, sold, or 
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the 
strategy will be able to exploit similar investment opportunities should they arise.



For Institutional/Investment Professional Use Only. Not for distribution to the public.

Richemont - Illustrative example as of Q2 2022
Assumptions (CAP =  20, Moat = 1, MGMT= 2) Best 

case
Base 
case

Bear 
case

Worst 
case

5 yr. 
History

10 yr. 
History

Total sales growth CAGR 10% 8% 5% 4% 10% 7%

Jewelry CAGR 10% 8% 5% 4% 16% 10%

EBIT % AVG 38.2% 36.3% 30.7% 29.0% 31.1% 32.0%

Watches CAGR 7% 4% 3% 2% 7% 5%

EBIT % AVG 24.7% 22.8% 15.0% 12.0% 11.2% 15.6%

Other businesses CAGR 7% 5% 4% 2% 5% 5%

EBIT % AVG 11.1% 4.9% 2.0% 1.0% -7.3% -3.8%

Total company

EBIT growth CAGR 12.5% 9.8% 5.9% 3.6% 16% 4%

ROIC AVG 32% 28% 21% 17% 12% 15%

Intrinsic value (DCF) CHF 222 CHF 157 CHF 92 CHF 67

Upside/downside 140% 69% 0% -28%

CURRENT PRICE CRF_SWX CHF 
92.50

35

Source: Manulife Investment Management proprietary assessment as of February 2022. Illustrative example was the largest active weight in the representative portfolio as of 1/31/22. The specific investment identified and 
described is not representative of all of the investments purchased, sold, or recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that 
similar investment opportunities will be available in the future or that the strategy will be able to exploit similar investment opportunities should they arise.
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Valuation scenario analysis, critical when determining “right price” to pay
• Financial models culminate in consistent Range of Values analysis (updated at least quarterly)
• Our estimate of intrinsic value is compared to current price for reward/risk evaluation

Result: 
reward/risk evaluation
• Industry dynamics, growth 

drivers, supply chain 
considerations, human 
capital strategy, capital 
allocation, governance, etc. 
all factor into four distinct 
scenarios 

• Business sensitivities and 
ESG factors are ultimately 
reflected in the RoV analysis

• Richemont has a track record 
of sound capital allocation in 
a very competitive industry

RoV analysis establishes if a company is attractively priced relative to our estimate of intrinsic value. 
Remaining cases help understand what the market is discounting when stocks are mis-priced.

59¢

Range of values analysis
Illustrative example: Richemont6
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Stock specific risks and ESG considerations
Illustrative example: Richemont
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The team seeks to understand sensitivities to key assumptions in the models and considers risks to key 
assumptions in the models and considers factors and opportunities that may impact the Range of Values 

including external ESG data/research and internal resources

7

• Science-based carbon reduction targets that includes scope 3 analysis: 
aggressive 2025 & 2030 targets for sourcing renewables and carbon 
emissions

• Advancing circularity initiatives: upcycling, recycling, product longevity
• Supplier-level environmental requirements and focus on logistics

• Rupert family controls >50% of the voting rights which limits control and 
detracts from governance scores. Board is split between independents and 
members with direct and/or indirect ties to management. 

• Governance and Sustainability Committee added for 2021 and Chief 
Sustainability Officer hired in 2021.

• Capital allocation a consistent focus for engagement.

• Transparency and traceability of raw materials, human rights and labor 
standards, and conflict materials are focus areas.

• Transition to omni-channel creates customer data management risks.
• Supply chains a consistent focus as are safety, ethics, and training
• ED&I initiatives in place, a top employer, and community spend and 

involvement a positive.

• Emissions reporting 
and a carbon plan

• Proliferation of 
green initiatives

• Supply chain 
integrity and 
sustainable 
sourcing

• Human capital 
management 

• Dual class structure
• Operational 

Improvement
• Capital allocation 

strategy

Engagement focus

Source: Company Data as of March 2022
Illustrative example was the largest active weight in the representative portfolio as of 12/31/21. The specific investment identified and described is not representative of all of the investments purchased, sold, or 
recommended for the strategy. It should not be assumed that any investment identified has or will be profitable. There can be no guarantee that similar investment opportunities will be available in the future or that the 
strategy will be able to exploit similar investment opportunities should they arise.

E

S

G

Sensitivity analysis
CHF impact % impact

1% sales growth 3.00 5%
100bps EBIT margin 2.15 4%
50 bps Capex % sales 1.50 3%
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Jonathan T. White, CFA

Senior Portfolio Manager, Core Value Equity, Manulife Investment Management

Jonathan is a co-leader of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and 
Global Focus Strategies. He’s also the lead portfolio manager of the Global Focus Strategy, as well as a co-portfolio manager of the U.S. Large 
Cap Core and U.S. All Cap Core Strategies. Jonathan focuses on the consumer discretionary and consumer staples sectors.  Before joining the 
firm in 2011, he was a senior analyst at Wells Capital Management, a senior analyst at Evergreen Investments, and an assistant vice president 
for Standish, Ayer & Wood. Earlier in his career, he held positions at Morgan Stanley and Smith Barney. Jonathan holds the Chartered Financial 
Analyst designation and is a member of the CFA Institute.

Education: B.A., Bates College; M.B.A., Tuck School of Business at Dartmouth College

Joined the company: 2011

Began career: 1997

Emory (Sandy) W. Sanders, Jr., CFA

Senior Portfolio Manager, Core Value Equity, Manulife Investment Management

Sandy is a co-leader of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and 
Global Focus Strategies. He’s also the lead portfolio manager of the U.S. Large Cap Core and U.S. All Cap Core Strategies, as well as the co-
portfolio manager of the Global Focus, U.S. Large Cap Value, and Strategic Balanced Yield Strategies. Prior to joining the firm, Sandy was a 
portfolio manager and senior equity analyst with the large-cap equity research team at Wells Capital Management; he began his career with 
Evergreen Investments. Sandy holds the Chartered Financial Analyst designation and is a member of the CFA Society Boston.

Education: B.S., University of Vermont 

Joined the company: 2010

Began career: 1997
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Michael J. Mattioli, CFA

Portfolio Manager and Senior Investment Analyst, Core Value Equity, Manulife Investment Management

Mike is a member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and Global 
Focus Strategies; he also serves as the lead portfolio manager of the Strategic Balanced Yield Strategy. In his role as a senior investment 
analyst, Mike focuses on the financials and payments sectors. Prior to joining the company, he was an associate at BlackRock and, earlier in his 
career, he held positions with Merrill Lynch. Mike holds the Chartered Financial Analyst designation and is a member of the CFA Society Boston. 

Education: B.A., Rutgers University; M.B.A., University of Notre Dame 

Joined the company: 2011

Began career: 2005

Nicholas P. Renart 

Portfolio Manager and Senior Investment Analyst, Core Value Equity, Manulife Investment Management

Nick is a member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and Global 
Focus Strategies; he also serves as the lead portfolio manager of the U.S. Large Cap Value Strategy. In his role as a senior investment analyst, 
he focuses on the industrials and information technology sectors. Prior to joining the firm in 2011, Nick was an associate with Citi Venture Capital 
International and, earlier in his career, he was an investment banking associate with Hill Street Capital, where he executed mergers and 
acquisitions, restructuring, and other corporate advisory assignments.

Education: B.A., Economics, Columbia University; M.B.A., Harvard Business School 

Joined the company: 2011

Began career: 2005
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Michael Daley, CFA

Senior Investment Analyst, Core Value Equity, Manulife Investment Management

Michael is a member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and 
Global Focus Strategies, and he focuses on technology, media, and consumer staples. Prior to joining the firm, Michael was an equity research 
associate at Credit Suisse. He began his career at Cambridge Associates, where he served as a senior research associate covering U.S. equity 
value investment managers for the firm’s institutional clients. Michael holds the Chartered Financial Analyst designation and is a member of the 
CFA Society Boston. 

Education: B.S., Economics, The Wharton School of the University of Pennsylvania; M.B.A., Cornell University 

Joined the company: 2012

Began career: 2006

Michael Bokoff, CFA

Senior Investment Analyst, Core Value Equity, Manulife Investment Management

Michael is a member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and 
Global Focus Strategies, and he focuses on the energy, materials, and healthcare sectors. Prior to joining the firm, he was an equity research 
analyst at Dowling & Partners Securities. He began his career at Keefe, Bruyette & Woods, where he served as an equity research associate. 
Michael holds the Chartered Financial Analyst designation and is a member of the CFA Society Boston. 

Education: B.S., Finance, B.A., Economics, University of Connecticut

Joined the company: 2015

Began career: 2010
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Keith Kirkland, CFA

Senior Investment Analyst, Core Value Equity, Manulife Investment Management

Keith is a member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and Global 
Focus Strategies, and he focuses on the healthcare and information technology sectors. Previously, he was an associate at Bain Capital, where 
he primarily covered specialty chemical and building products companies for the firm’s credit division. Prior to that, he worked with Manulife as an 
investment analyst on the core value equity team, covering the energy and information technology sectors. Keith holds the Chartered Financial 
Analyst designation. 

Education: B.S., Business Administration, Northeastern University 

Joined the company: 2016

Began career: 2010

Kassiani (Kassi) T. Nacopoulos, CFA

Investment Analyst, Core Value Equity, Manulife Investment Management

Kassi is a member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, and Global 
Focus Strategies, and she focuses on the consumer discretionary and consumer staples sectors. Previously, Kassi was a client service associate 
at Boston Partners. Kassi holds the Chartered Financial Analyst designation.

Education: B.S., Business Administration, Boston University 

Joined the company: 2017

Began career: 2016
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T. Michael Brock

Client Portfolio Manager, Core Value Equity, Manulife Investment Management

Mike is a dedicated member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap Value, 
and Global Focus Strategies. He works alongside the investment teams that construct and manage client portfolios, and he communicates fund 
positioning and strategies to clients, prospects, and consultants across global distribution platforms. Prior to joining the firm, Mike was a 
managing director at Barclays, where he led the institutional equity sales team in Boston. He began his career at Lehman Brothers.

Education: B.A., Political Science, Dartmouth College; M.B.A., Northwestern University 

Joined the company: 2017

Began career: 1994

Tatiana V. Johnson 

Associate Client Portfolio Manager, Core Value Equity, Manulife Investment Management

Tatiana is a dedicated member of the core value equity team, which manages the U.S. Large Cap Core, U.S. All Cap Core, U.S. Large Cap 
Value, and Global Focus Strategies. She works alongside the investment teams that construct and manage client portfolios, leads the fund 
analytics effort, and helps communicate fund strategies across global distribution platforms. Prior to joining Manulife, Tatiana was a research 
manager at LPL Financial, where she led the team focused on performance, attribution, and quantitative portfolio analysis. She began her career 
at Merrill Lynch as a client assistant.

Education: B.S., Business Economics, Bloomsburg University of Pennsylvania; M.B.A., Financial Management and Information Systems, Pace 
University Lubin School of Business

Joined the company: 2017

Began career: 2010
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Minimum account sizes may apply.

PB.2478086

Global Focus Strategy

Basis Points AUM

70 bps on the first $25 million

65 bps on the next $25 million

55 bps on the next $50 million 

45 bps thereafter
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Manulife Investment Management 
Global Focus Composite

4320220831.1414 

Creation Date: January 1, 2018 Inception Date: July 1, 2012 Reporting Currency: USD 

Schedule of Calendar Year Returns and Assets

Year End
Gross of Fees 

Return (%) 
Net of Fees
Return (%)

Benchmark 
Return (%)

Composite Net 
3-Yr Std. Dev. (%)

Benchmark 3-Yr 
Std. Dev. (%)

Number of 
Portfolios End 

of Period
Composite

Dispersion (%)

Total Assets 
End of Period 

(Millions)

Firm Assets
End of Period 

(Millions)

2021   19.10 18.27  21.82  17.26   17.06  <=5  N/A  686  455,705 
2020   15.66 14.85  15.90  18.52   18.27  <=5  N/A  633  421,097 
2019   30.04 29.13  27.67  11.02   11.14  <=5  N/A  623  422,034 
2018   -10.31 -10.94  -8.71  10.91   10.38  <=5  N/A  508  392,058 
2017   25.84 24.96  22.40  10.93   10.23  <=5  N/A  574  N/A 
2016   4.13 3.40  7.51  12.17   10.92  <=5  N/A  674  N/A 
2015   15.29 14.48  -0.87  11.54   10.80  <=5  N/A  579  N/A 
2014   1.85 1.14  4.94  N/A   N/A  <=5  N/A  569  N/A 
2013   26.85 25.97  26.68  N/A   N/A  <=5  N/A  546  N/A 

Partial 2012   10.09 9.71  9.36  N/A   N/A  <=5  N/A  383  N/A 
Schedule of Year End Returns

Date Return 1 Year Gross (%) 5 Year Gross (%) 10 Year Gross (%) SI Gross (%) 1 Year Net (%) 5 Year Net(%) 10 Year Net (%) SI Net (%)
12/31/21 Composite 19.10 15.12 N/A  13.92 18.27 14.31 N/A 13.13 

Date Return 1 Year 5 Year 10 Year SI 
12/31/21 Benchmark 21.82 15.03 N/A 12.72 

Firm Definition: For purposes of compliance with the Global Investment Performance Standards (GIPS®), our firm Manulife Investment Management “Manulife IM” was created on January 1, 2018 as a result of a consolidation of six firms that claimed 
compliance with GIPS®. Manulife IM comprises Manulife Investment Management (US) LLC, Manulife Investment Management (North America) Limited, Manulife Investment Management (Europe) Limited, Manulife Investment Management (Japan), 
Manulife Investment Management (Hong Kong) Limited, Manulife Investment Management (Singapore) Pte. Ltd., Manulife Investment Management Limited, Manulife Investment Management Private Markets (Canada) Corp. and John Hancock Trust 
Company. Effective January 1, 2021, the firm includes assets managed under contract by Manulife Investment Management Private Markets (US) LLC (“Manulife IM PM US”) and the unaffiliated managers SMA/Wrap business from John Hancock 
Investment Management LLC, a Manulife IM company.
Compliance Statement: Manulife claims compliance with the Global investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Manulife has been independently verified for the 
periods 1/1/2018 through 12/31/2021. The verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS 
standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance 
with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. Compliance with the GIPS® Standards for the predecessor firms were verified by a 
third party for the periods noted: MAM US 1/1/1993 to 12/31/2017, MAM UK 1/1/2008 to 12/31/2017, MAMJ 1/1/2006 to 12/31/2017, MAM HK 1/1/2006 to 12/31/2017, MAMS 6/5/2007 to 12/31/2017, and MAML 1/1/2007 to 12/31/2017. GIPS® is a 
registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. 
General Disclosure: A complete list of the Firm’s composite and pooled funds descriptions as well as policies regarding valuing investments, calculating performance, and preparing GIPS reports are available upon request.  All returns reflect the 
reinvestment of dividends and other earnings.  Gross performance results do not reflect the deduction of investment management fees, and are net of commissions and foreign withholding tax. Net performance results reflect the application of the highest 
incremental rate of the standard investment advisory fee schedule to gross performance results. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size. Advisory fees are available upon request. 
Dispersion of annual returns is measured by an equal weighted standard deviation calculation of gross of fee returns. From inception to December 31, 2019 dispersion was measured by an asset weighted standard deviation calculation of gross of fee 
returns.  Dispersion is not presented when there are five or fewer accounts in the composite for the entire year.  Past performance is not a guarantee of future results.  For annual periods starting January 1, 2011, the 3-year annualized ex-post standard 
deviation is not shown for the composite or the benchmark when 36 monthly composite returns are not available.  The 3-year standard deviation for composite returns is calculated using composite gross returns.  
Composite Description: The Global Focus strategy seeks to provide long-term value creation primarily through the investment of globally competitive companies, which, in the manager's opinion, have a sustainable competitive advantage and cash flow 
generation. 
Fee Schedule: This report is intended for institutional investors and the standard investment fee schedule is 0.70% on the first $25 million, 0.65% on the next $25 million, 0.55% on the next $50 million and 0.45% thereafter.   
Benchmark Description: The MSCI World Net TR Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of the developed markets. The MSCI Index range uses the maximum 
withholding tax rate applicable to institutional investors in calculating MSCI net dividends.       

GIPS® Report
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BAHRAIN
The making available of this document is not intended to constitute, and should not be construed as amounting to, the conduct of a regulated investment service (as defined in volume 4 of the Rulebook issued by the 
Central Bank of Bahrain) within or from the Kingdom of Bahrain.  All services described in this document are to be performed outside of Bahrain. This document has not been filed with or reviewed by the Central Bank of 
Bahrain, the Bahrain Bourse or the Ministry of Industry and Commerce of the Kingdom of Bahrain and accordingly those institutions take no responsibility for the accuracy of the statements and information contained in this 
document, nor shall they have any liability to any person for any loss or damage resulting from reliance on any statements or information contained herein.

KUWAIT
These confidential materials are not for general circulation to the public in Kuwait. Interests in any investment opportunities detailed are for information purposes only and have not been licensed for offering in Kuwait by the 
Capital Markets Authority, the Kuwait Central Bank or any other relevant Kuwaiti governmental agency. The offering of interests in any funds in Kuwait on the basis of a private placement or public offering is, therefore, 
restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of any investment opportunities detailed is being made in Kuwait, and no agreement relating to the 
entering into of any related agreement will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market interests in any funds in Kuwait.

OMAN
The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Sultani Decree 4/74) or the Capital Market 
Law of Oman (Sultani Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations 
to the Capital Market Law (issued vide CMA Decision 1/2009). Additionally, this document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman. The 
Investor represents that he/she is a sophisticated investor (as described in Article 139 of the Executive Regulations of the Capital Market Law) and has such experience in business and financial matters that he/ she is 
capable of evaluating the merits and risks of an investment in securities. The investor acknowledges that an investment in securities is speculative and involves a high degree of risk.

QATAR
This document is provided on an exclusive basis to the specifically intended recipient thereof, upon that person's request and initiative, and for the recipient's personal use only.
Nothing in this document constitutes, is intended to constitute, shall be treated as constituting or shall be deemed to constitute, any offer or sale of securities in the State of Qatar or in the Qatar Financial Centre or the 
inward marketing of securities or an attempt to do business, as a bank, an investment company or otherwise in the State of Qatar or in the Qatar Financial Centre other than in compliance with any laws applicable in the 
State of Qatar or in the Qatar Financial Centre governing the issue, offering and sale of securities. This document and the underlying instruments have not been approved, registered or licensed by the Qatar Central Bank, 
the Qatar Financial Centres Regulatory Authority, the Qatar Financial Markets Authority or any other regulator in the State of Qatar.
Recourse against Manulife Asset Management and those involved with it, may be limited or difficult and may have to be pursued in a jurisdiction outside Qatar and the Qatar Financial Centre. 
This document and any related documents have not been reviewed or approved by the Qatar Financial Centre's Regulatory Authority or the Qatar Central Bank. Any distribution of this document by the recipient to third 
parties in Qatar or the Qatar Financial Centre beyond the terms hereof is not authorised and shall be the liability of such recipient.

THE KINGDOM OF SAUDI ARABIA (THE "KINGDOM") 
This document is not for general circulation to the public in the Kingdom and may not be distributed except to such persons as would be permitted under the Offers of Securities Regulations issued by the Capital Market 
Authority. Interests in any investment opportunities detailed are for information purposes only and have not been licensed for offering in the Kingdom by the Capital Markets Authority or any other relevant agency and the 
Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any 
part of this document. All persons receiving this document should conduct their own due diligence in the accuracy of the information relating to the investment opportunities detailed herein. No private or public offering of 
any investment opportunities detailed are being made in the Kingdom by virtue of this document, and no agreement relating to the entering into of any related agreement will be concluded in the Kingdom. No marketing or 
solicitation or inducement activities are being used to offer or market interests in any funds in the Kingdom. If you do not understand the contents of this document you should consult an authorised financial advisor. 

UNITED ARAB EMIRATES
This presentation has not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities Authority (SCA), the Dubai Financial Services Authority (DFSA) or any other relevant licensing 
authorities in the UAE, and does not constitute a public offer of securities in the UAE in accordance with the commercial companies law, Federal Law No. 8 of 1984 (as amended), SCA Resolution No.(37) of 2012 (as 
amended) or otherwise.

This presentation is strictly private and confidential and is being issued to a limited number of institutional and individual investors who qualify as sophisticated investors and must not be provided to any person other than 
the original recipient, and may not be reproduced or used for any other purpose.
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Investment Considerations
A widespread health crisis such as a global pandemic could cause 
substantial market volatility, exchange-trading suspensions and 
closures, and affect portfolio performance. For example, the novel 
coronavirus disease (COVID-19) has resulted in significant disruptions 
to global business activity. The impact of a health crisis and other 
epidemics and pandemics that may arise in the future, could affect the 
global economy in ways that cannot necessarily be foreseen at the 
present time. A health crisis may exacerbate other pre-existing 
political, social and economic risks. Any such impact could adversely 
affect the portfolio’s performance, resulting in losses to your 
investment.

Unless otherwise noted, all performance represents composite data. 
Gross of fees returns do not include advisory fees and other expenses 
an investor may incur, which when deducted will reduce returns. Net 
performance results reflect the application of the highest incremental 
rate of the standard investment advisory fee schedule to gross 
performance results. Changes in exchange rates may have an adverse 
effect. Actual fees may vary depending on, among other things, the 
applicable fee schedule, portfolio size and/or investment management 
agreement. Unless otherwise noted, returns greater than 1 year are 
annualized; calendar year returns for each one year period end in 
December. Discrepancies may occur due to rounding. Past 
performance does not guarantee future results.

Performance information shown is generally for discretionary 
strategies/solutions and managed by a Manulife entity which is GIPS 
compliant and falls under the definition of a corresponding Manulife 
GIPS firm.  Some investment strategies/solutions may not be included 
in a GIPS compliant firm under certain circumstances, such as 
SMA/UMA business in Canada.

Any characteristics, guidelines, constraints, or other information 
provided for this material was selected by the firm as representative of 
the investment strategy and is provided for illustrative purpose only, 
may change at any time, and may differ for a specific account. Each 
client account is individually managed; actual holdings will vary for 
each client and there is no guarantee that a particular client’s account 
will have the same characteristics as described herein. Any information 
about the holdings, asset allocation, or sector diversification is 
historical and is not an indication of future performance or any future 
portfolio composition, which will vary. Portfolio holdings are 
representative of the strategy, are subject to change at any time, are 
not a recommendation to buy or sell a security, and do not represent 

all of the securities purchased, sold or recommended for the portfolio. 
It should not be assumed that an investment in these securities was or 
will be profitable. Top ten holdings information combines share listings 
from the same issuer, and related depositary receipts, into a singular 
holding to accurately present aggregate economic interest in the 
referenced company. 

No investment strategy or risk management technique can guarantee 
returns or eliminate risk in any market environment. Diversification or 
asset allocation does not guarantee a profit or protect against the risk 
of a loss in any market. The indices referenced herein are broad-based 
securities market indices and used for illustrative purposes only. The 
indices cited are widely accepted benchmarks for investment 
performance within their relevant regions, sectors or asset classes, 
and represent non-managed investment portfolios.

If derivatives are employed, note that investing in derivative 
instruments involves risks different from, or possibly greater than, the 
risks associated with investing directly in securities and other 
traditional investments and, in a down market, could become harder to 
value or sell at a fair price.

Asset class risks
Principal risk factors that have an impact on the performance of our 
equity strategies include risks arising from economic and market 
events, portfolio turnover rates, governmental regulations, local, 
national and international political events, volatility in the commodities 
and equity markets, and changes in interest rates and currency values 
as well as environmental, social and corporate governance factors.

The principal risks associated with investing in a fixed income 
investment strategy include economic and market events, government 
regulations, geopolitical events, credit risk, interest rate risk, and risks 
associated with credit ratings, counterparties, foreign securities, 
currency exchange, hedging, derivatives and other strategic 
transactions, high portfolio turnover, liquidity, mortgage-backed and 
asset-backed securities, call or prepayment risk, and issuer stability 
along with environmental, social and corporate governance risk 
factors. The market value of fixed income securities will fluctuate in 
response to changes in interest rates, currency values and the credit 
worthiness of the issuer.

Principal risk factors that impact upon the performance of our asset 

allocation strategies include all the risks associated with the underlying 
funds and asset classes in which they are invested, in addition to 
overall asset allocation investment decisions. In addition, the 
underlying funds’ performance may be lower than expected.

Information about SFDR
Unless otherwise noted, any references in this presentation to ESG or 
sustainability reflect the general approach of Manulife Investment 
Management to integrating sustainability risk considerations into our 
investment decision-making processes. Further details on Manulife 
Investment Management’s general approach to sustainability are 
available at www.manulifeim.com/institutional
/global/en/sustainability.

The source for all information shown is Manulife Investment 
Management, unless otherwise noted.
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Important Information

© 2022 Manulife Investment Management. All rights reserved. 
Manulife, Manulife Investment Management, 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.

This document is for the exclusive use of the intended institutional 
investors or their agents and may not be transmitted, reproduced or 
used in whole or in part for any other purpose, nor may it be 
disclosed or made available, directly or indirectly, in whole or in part, 
to any other person without our prior written consent. 

About Manulife Investment Management

Manulife Investment Management is the global wealth and asset 
management segment of Manulife Financial Corporation. We draw 
on more than a century of financial stewardship to partner with 
clients across our institutional, retail, and retirement businesses 
globally. Our specialist approach to money management includes 
the highly differentiated strategies of our fixed-income, specialized 
equity, multi-asset solutions, and private markets teams—along with 
access to specialized, unaffiliated asset managers from around the 
world through our multimanager model. 

This material has not been reviewed by, is not registered with any 
securities or other regulatory authority, and may, where appropriate, 
be distributed by the following Manulife entities in their respective 
jurisdictions. Additional information about Manulife Investment 
Management may be found at manulifeim.com/institutional

Australia: Manulife Investment Management Timberland and 
Agriculture (Australasia) Pty Ltd, Manulife Investment Management 
(Hong Kong) Limited. Canada: Manulife Investment Management 
Limited, Manulife Investment Management Distributors Inc., 
Manulife Investment Management (North America) Limited, Manulife 
Investment Management Private Markets (Canada) Corp. Mainland 
China: Manulife Overseas Investment Fund Management 
(Shanghai) Limited Company. European Economic Area: Manulife 
Investment Management (Ireland) Ltd. which is authorised and 
regulated by the Central Bank of Ireland Hong Kong: Manulife 
Investment Management (Hong Kong) Limited. Indonesia: PT 
Manulife Aset Manajemen Indonesia. Japan: Manulife Investment 
Management (Japan) Limited. Malaysia: Manulife Investment 
Management (M) Berhad 200801033087 (834424-U) Philippines: 

Manulife Investment Management and Trust Corporation. 
Singapore: Manulife Investment Management (Singapore) Pte. Ltd. 
(Company Registration No. 200709952G) South Korea: Manulife 
Investment Management (Hong Kong) Limited. Switzerland:
Manulife IM (Switzerland) LLC. Taiwan: Manulife Investment 
Management (Taiwan) Co. Ltd. United Kingdom: Manulife 
Investment Management (Europe) Ltd. which 
is authorised and regulated by the Financial Conduct Authority
United States: John Hancock Investment Management LLC, 
Manulife Investment Management (US) LLC, Manulife Investment 
Management Private Markets (US) LLC and Manulife Investment 
Management Timberland and Agriculture Inc.  Vietnam: Manulife 
Investment Fund Management (Vietnam) Company Limited. 

No Manulife entity makes any representation that the contents of 
this presentation are appropriate for use in all locations, or that the 
transactions, securities, products, instruments or services discussed 
in this presentation are available or appropriate for sale or use in all 
jurisdictions or countries, or by all investors or counterparties. All 
recipients of this presentation are responsible for compliance with 
applicable laws and regulations.

This material is intended for the exclusive use of recipients in 
jurisdictions who are allowed to receive the material under their 
applicable law. The opinions expressed are those of the author(s) 
and are subject to change without notice. Our investment teams 
may hold different views and make different investment decisions. 
These opinions may not necessarily reflect the views of Manulife 
Investment Management or its affiliates  There can be no assurance 
that actual outcomes will match the assumptions or that actual 
returns will match any expected returns. The information and/or 
analysis contained in this material has been compiled or arrived at 
from sources believed to be reliable, but Manulife Investment 
Management does not make any representation as to their 
accuracy, correctness, usefulness or completeness and does not 
accept liability for any loss arising from the use of the information 
and/or analysis contained here.  Neither Manulife Investment 
Management or its affiliates, nor any of their directors, officers or 
employees shall assume any liability or responsibility for any direct 
or indirect loss or damage or any other consequence of any person 
acting or not acting in reliance on the information contained here.

The information in this material may contain projections or other 
forward-looking statements regarding future events, targets, 
management discipline or other expectations, and is only current as 
of the date indicated. The information in this material including 
statements concerning financial market trends, are based on current 
market conditions, which will fluctuate and may be superseded by 
subsequent market events or for other reasons. This material was 
prepared solely for informational purposes and does not constitute, 
and is not intended to constitute, a recommendation, professional 
advice, an offer, solicitation or an invitation by or on behalf of 
Manulife Investment Management or its affiliates to any person to 
buy or sell any security or to adopt any investment strategy, and 
shall not form the basis of, nor may it accompany nor form part of, 
any right or contract to buy or sell any security or to adopt any 
investment strategy. Nothing in this material constitutes investment, 
legal, accounting, tax or other advice, or a representation that any 
investment or strategy is suitable or appropriate to your individual 
circumstances, or otherwise constitutes a personal recommendation 
to you. Neither Manulife Investment Management nor its affiliates 
provide legal or tax advice, and you are encouraged to consult your 
own lawyer, accountant, or other advisor before making any 
financial decision. Prospective investors should take appropriate 
professional advice before making any investment decision. In all 
cases where historical performance is presented, note that past 
performance does not guarantee future results and you should not 
rely on it as the basis for making an investment decision.
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Important Information (continued)

The distribution of the information contained in this presentation may 
be restricted by law and persons who access it are required to 
comply with any such restrictions. The contents of this presentation 
are not intended for distribution to, or use by, any person or entity in 
any jurisdiction or country in which such distribution or use would be 
contrary to any applicable laws or regulations. By accepting this 
material you confirm that you are aware of the laws in your own 
jurisdiction relating to the provision and sale of the funds, portfolios 
or other investments discussed in this presentation and you warrant 
and represent that you will not pass on or use the information 
contained in this presentation in a manner that could constitute a 
breach of such laws by any Manulife entity or any other person.

Australia: Manulife Investment Management (Hong Kong) Limited 
(Manulife IM (HK)) is exempt from the requirement to hold an 
Australian financial services license under the Corporations Act in 
respect to the financial services being offered in this material. 
Manulife IM (HK) is regulated by the Securities and Futures 
Commission of Hong Kong ("SFC") under Hong Kong laws, which 
differ from Australian laws. This presentation is directed at 
wholesale investors only.

Mainland China: This material is prepared solely for informational 
purposes and does not constitute an offer to sell or the solicitation of 
an offer to buy any securities in Mainland China to any person to 
whom it is unlawful to make the offer or solicitation in Mainland 
China. The securities may not be offered, sold or delivered, or 
offered or sold or delivered to any person for reoffering or resale or 
redelivery, in any such case directly or indirectly, in Mainland China
in contravention of any applicable laws. 

The issuer does not represent that this material may be lawfully 
distributed, or that any securities may be lawfully offered, in 
compliance with any applicable registration or other requirements in 
Mainland China, or pursuant to an exemption available thereunder, 
or assume any responsibility for facilitating any such distribution or 
offering. In particular, no action has been taken by the issuer which 
would permit a public offering of any securities or distribution of this 
material in Mainland China. Accordingly, the securities are not being 
offered or sold within Mainland China by means of this material or 
any other document. Neither this material nor any advertisement or 

other offering material may be distributed or published in Mainland 
China, except under circumstances that will result in compliance 
with any applicable laws and regulations.

Further, neither this material nor any funds/strategies mentioned in 
this material (if any) has been submitted to or approved by the 
China Securities Regulatory Commission or other relevant Chinese 
government authorities (which, for the purposes of this paragraph, 
does not include the authorities in Hong Kong SAR, Macau SAR or 
Taiwan Region), unless otherwise expressly indicated. Securities 
denominated in foreign exchange or with the underlying investments 
in the offshore markets may only be offered or sold to investors of 
Mainland China that are authorized and qualified to buy and sell 
such securities. Prospective investors resident in Mainland China 
are responsible for obtaining all relevant and necessary approvals 
from the Chinese government authorities, including but not limited to 
the State Administration of Foreign Exchange (if needed), before 
investing.

Hong Kong: This material is provided to Professional Investors, as 
defined in the Hong Kong Securities and Futures Ordinance and the 
Securities and Futures (Professional Investor) Rules, in Hong Kong 
only. It is not intended for and should not be distributed to, or relied 
upon, by members of the public or retail investors. 

Malaysia: This material was prepared solely for informational 
purposes and is not an offer or solicitation by anyone in any 
jurisdictions or to any person to whom it is unlawful to make such an 
offer or solicitation.

Singapore: This material is intended for Accredited Investors and 
Institutional Investors as defined in the Securities and Futures Act.

South Korea: This material is intended for Qualified Professional 
Investors under the Financial Investment Services and Capital 
Market Act ("FSCMA"). Manulife Investment Management does not 
make any representation with respect to the eligibility of any 
recipient of these materials to acquire any interest in any security 
under the laws of Korea, including, without limitation, the Foreign 
Exchange Transaction Act and Regulations thereunder. An interest 
may not be offered, sold or delivered directly or indirectly, or offered, 

sold or delivered to any person for re-offering or resale, directly or 
indirectly, in Korea or to any resident of Korea, except in compliance 
with the FSCMA and any other applicable laws and regulations. The 
term “resident of Korea” means any natural person having his place 
of domicile or residence in Korea, or any corporation or other entity 
organized under the laws of Korea or having its main office in Korea.

Switzerland: This material is intended for Professional Clients, 
including Institutional Clients, as defined in the Federal Financial 
Services Act ("FinSA") and its implementing ordinance, at the 
exclusion of Professional Clients with an opting-out pursuant to Art. 
5 (1) FinSA ("Opting-Out Clients"), and/or Qualified Investors 
pursuant to the Federal Collective Investment Schemes Act ("CISA") 
and its implementing ordinances, at the exclusion of Opting-Out 
Clients and Managed/Advisory Retail Clients pursuant to Art. 10 
(3ter) CISA where relevant. The information provided in this material 
is for information purpose only and does not constitute an offer, a 
solicitation or a recommendation to contract a financial instrument or 
a financial service as defined under FinSA. This material does not 
constitute an implicit or explicit investment advice. The information 
provided herein is general in nature and does not constitute an 
advertisement of financial products in Switzerland pursuant to FinSA
and its implementing ordinance.

European Economic Area and United Kingdom: The data and 
information presented is directed solely at persons who are 
Professional Investors in accordance with the Markets in Financial 
Instruments Directive (2004/39/EC) as transposed into the relevant 
jurisdiction. Further, the information and data presented does not 
constitute, and is not intended to constitute, "marketing" as defined 
in the Alternative Investment Fund Managers Directive.

United States: Manulife Investment Management (US) LLC 
(Manulife IM US) and Manulife Investment Management (North 
America) Limited (Manulife IM NA) are indirect wholly owned 
subsidiaries of Manulife.  John Hancock Investment Management 
LLC and Manulife Investment Management (US) LLC are affiliated 
SEC-registered investment advisors using the brand name John 
Hancock Investment Management. This material is not intended to 
be, nor shall it be interpreted or construed as, a recommendation or 
providing advice, impartial or otherwise. 
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