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EMD for Australian investors – a smoother 
ride until COVID-19…….

S1

EMD accumulation returns reconcile well against a typical Alt Debt sector objective (cash+3%-4%).

-18.01% since COVID-19 
(-8.76%p.a)

Pre COVID-19 
+8.07%p.a since 2003
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Country risk and drawdowns are a common 
feature of EMD

S2

Unhedged EM currency exposures have helped moderate historic drawdowns. This effect has 
weakened more recently.

Scenario (calendar month) EMD Blend USD EMD Blend AUD EMD HC AUDH EMD LC AUDUH

GFC (Oct-2008) -15.05% -8.24% -19.21% 2.73%
COVID-19 (Mar-2020) -12.46% -10.50% -14.69% -6.32%
Euro Sovereign Debt Crisis (Sep-2011) -7.09% -2.56% -4.49% -0.64%
GFC (Sep-2008) -6.03% -1.78% -6.86% 3.30%
US Treasury yield surge (Apr-2022) -5.81% -3.33% -5.97% -0.70%
Russia/Ukraine (Feb-2022) -5.77% -7.16% -6.35% -7.76%
Fed lift-off/US Election (Nov-2016) -5.56% -4.20% -4.15% -4.25%

Russia -2.24%
Ukraine -1.35%

Russia -5.16%

=
=
=
=
=

=
=

Source: Frontier, Bloomberg
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But this has led to improved relative valuations vs 
other credits

I

EMD markets are highly diverse and evenly split between investment grade and high yield.

Source: Frontier, Bloomberg
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EM hard currency bonds have driven strong 
returns

S4

Despite the sell-off, realised returns since inception are cash+4% and broadly equivalent with sub-
investment grade DM credit.

8.04%p.a. since 1998
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EM hard currency bonds have driven strong 
returns

S5

EM yields in isolation are insufficient to generate positive return potential. 
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EM local currency bonds have provided 
diversification

S6

But diversification for AUD investors comes at a cost.

Cost of being unhedged 
-3.12%p.a.

3.95%p.a. since 2003
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EM local currency bonds – why is FX 
important for AUD investors

S7

AUD currency acts as shock absorber in stressed environments.
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EM local currency bonds – why is FX 
important for AUD investors

S8

AUD currency acts as shock absorber in stressed environments. 

Negative EMFX returns 
in strong equity markets

Source: Frontier, Bloomberg
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Can we build a better EMD exposure with EM credit
I9

Lower volatility and equity beta from EMD credit exposures. 

Unhedged EM FX vs AUD

Substituting EMD HC 
sovereign for corporate

Credit

Sovereign

9
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Emerging Market Credit Universe
Asia bonds make up over half of EM credit universe

10554083

Africa
4%

Asia
53%

Europe
3%

Latin
25%

Middle East
15%

Geographical Breakdown

Credit Rating Breakdown

AA
3%

A
21%

BBB
37%

BB
21%

B
11%

CCC
3%

Not Rated
4%

Source: JPMorgan, as of 30 April 2022.
^Represented by JPMorgan Corporate Emerging Markets Bond Index (CEMBI).

 With an outstanding amount of 
US$573billion, Asia accounts for 53% of 
the Global Emerging Market credit 
universe.

Index characteristics Market Cap 
(US$ bn)

Yield to Worst 
(%)

CEMBI^ 573 5.86

Asia 302 5.65

Africa 23 6.38

Europe 19 8.19

Latin America 145 6.30

Middle East 84 4.93
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Asian Credit Market Performance and Primary Issuance 
Asian bonds can offer compelling opportunities despite recent volatility

11554083

Source: Manulife Investment Management, JP Morgan Asia Credit Index, HSBC as of 30 April 2022.
Asia Credit Index = JPMorgan Asian Credit; Asian Investment Grade Corporate Index and Asian Non-Investment Grade Corporate Bond Index are sub-indices of JPMorgan Asian Credit Index.

Index Cumulative Performance Asia USD Bond Net Issuance

 YTD Performance was dragged by rising rates and 
inflation, geopolitical conflicts and China real estate 
issuer defaults.
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China High Yield Credit Spreads Environment
Have we seen the worst in credit spreads?

Source: Manulife Investment Management, ICE BAML Emerging Market China High Yield Spread-to-worst Index as of 17 May 2022.

12554083

China High Yield Spread Historical Changes

Question of 
willingness to repay

Supportive Measures

 Potential Escrow 
account relaxations

 Purchase restrictions 
relaxation by various 
cities

 Funding support for 
surviving privately 
owned developers 

 Mortgage rates cuts 
including recently by 
about 15bp 

 General liquidity 
easing for the market

SUNAC (top 
5 developer) 
default 

EVERRE (largest 
developer) 
contagion stage

Escrow 
accounts/hidden debt 
problems surfaced –
rebound on PBOC 
asked 25 banks to relax 
liquidity to developers

Widened due to a number of 
exchange offers and defaults 
by developers; rebound on 
news on potential escrow 
account relaxation

EVERRE and KAISAG 
(largest Shenzhen 
developer) taken out of 
Index

ZHPRHK taken 
out of Index 
due to default

~5 Ministries 
including PBOC, 
CBIRC announced 
to stabilize financial 
market including 
avoiding more 
property developer 
defaults
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Credit Defaults & Fallen Angel Risks
Credit selection is crucial

Source: Manulife Investment Management, JP Morgan, as of 4 April 2022. 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 as current as of the date indicated. There is no assurance that such events will occur and may be significantly different than that shown here.

13554083

 Asian high yield market remained volatile 
amid sell-off in global risk assets spurred 
by uncertainty from the Russia-Ukraine 
situation and China’s property slump 
continued. Outbreak of Omicron in China 
and lockdown measures intensified the 
weakness of physical property market.

 Defaults in Asian high yield market was 
concentrated in China property developers, 
contributing over 90% of defaults in 1Q22 
and 2021. 2022’s default rate is expected 
to remain elevated, and uncertainties 
remain. 

 Expect further credit differentiation –
security selection remains key to navigate 
this cycle
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Where are the Opportunities?

 Investment Grade: Selective Chinese properties, China consumers/commodity companies.

 Southeast Asia: Renewable energy, Selective Bank Capital.

14554083

Historical Asian Corporate Bond Yields by Country
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Market Capitalization (%) Yield to Worst (%)

Credit Rating China Property China 
Non- Property Southeast Asia* China Property China 

Non- Property Southeast Asia*

A -- 25.31 3.21 -- 3.76 3.89

BBB 3.18 12.08 20.69 7.70 4.30 4.46

BB 0.78 0.84 2.70 15.09 6.72 5.99

B 1.04 0.14 1.11 39.20 11.32 8.94

Source: Manulife Investment Management, JPMorgan, Bloomberg, as of 30 April 2022.
*Southeast Asia includes India, Indonesia, Malaysia, Philippines, Singapore and Thailand.
Asia IG, China IG, India IG and Indonesia IG are sub-indices of JPMorgan Asian Credit Index.
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Final thoughts..
S15

Frontier’s model portfolio contains a strategic EMD allocation.

• While Frontier’s capital market outlook is currently Neutral, relative EMD 
valuations have improved and current entry levels are more reasonable.

• Blended EMD approaches represent a liquid, highly diverse exposure set 
which is well suited to active management.

• Currency hedging strategy considerations are paramount for a domestic 
Australian investor. 

• Off-benchmark sovereign and corporate exposures can add alpha and 
diversification.

• Asian EMD corporate allocations are an underrepresented exposure in 
investor portfolios and currently offer a market opportunity.

15
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Is there evidence of structural manager 
alpha?

Ser I Report title 17

Alpha has been generally persistent at the medians with a more balanced profile in recent years 

17
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How are managers navigating the recent 
volatility?

Sector I Report title 

Increased dispersion with robust returns at the medians over the last 12 months…

18
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How much debt do LGFVs have?

 Nearly 3,000 LGFV bond issuers collectively have 
about RMB40trn of interest-bearing debt outstanding 
as of 2020, according to their financial reports. It is 
equivalent to 41% of China’s GDP in 2020, up from 
33% in 2016. 

 LGFVs have RMB12.6trn of bonds outstanding as 
of December 2021, equivalent to 52% of China’s 
RMB corporate bonds outstanding, up from 35% in 
2016.

 LGFVs now have a sizeable presence in the Asian 
dollar bond market, with USD67bn outstanding as 
of 7 March 2022, issued by 166 key LGFV dollar 
bond issuers (about 5.7% of Asian USD bonds, 13% 
of China USD bonds).

 Among China IG corporate issuers, LGFV is the only 
area recording a significant year on year increase 
in net issuance (USD12bn in 4M22 vs. USD3bn in 
4M21), a sharp contrast of IG-rated private owned 
enterprises (USD1bn of net redemption in 4M22 vs. 
USD12bn of net issuance in 4M21).

LGFVs = Local Government Financing Vehicles.
Source: Manulife Investment Management, HSBC as of April 2022.

19554083

RMB
3.7trn

LGFV bonds 
maturing in 2022, 
equal to 12% of 

local governments’ 
fiscal income in 

2021

RMB 
100trn

Total assets of the 
nearly 3,000 LGFV 

bond issuers, similar 
to China’s GDP in 

2020

10%
China banks’ 
exposure to 
LGFVs in 

terms of total 
assets

166 
number of key 

LGFVs with 
onshore and 
offshore bond 

market presences

53% 
correlation 
between 

LGFV USD 
bond pricing 

and 
international 

rating

61% 
contribution of 

commercial 
businesses to 

gross profit 
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China LGFVs’ Government Support Remains Important

 Government support is key

 Be selective; systemic importance and credit 
fundamentals

 Valuation:

 LGFV sector has registered a total return of -
2.9% and an excess return of 1.2% YTD, 
which makes it the best-performing sector in 
China IG complex.

 The IG LGFV sector had tightened by more 
than 40bp YTD. This is close to the tightest 
level since late 2017/early 2018.

Source: Manulife Investment Management, Bloomberg, Barclays Research as of 12 May 2022.

20554083
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Sustainable Debt Issuance is Accelerating

21

Source: Bloomberg New Energy Finance, Sustainable Finance Market Outlook Data Set, as of December 2021. Data updated half yearly. 

Sustainable debt issuance per region 
(Annual, US$ billion)

Sustainable debt issuance per instrument type
(Cumulative, US$ billion)
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ESG Asia Bonds Versus Traditional Asia Bonds
Same Asset Class With Contrasting ESG Footprints

22

Source: Bloomberg, 30 April 2022. Figures shown are in gross USD terms. Past performance is not indicative of future results. Investment involves risk. 
The J.P. Morgan ESG Asia Credit Index (JESG JACI) tracks the total return performance of the Asia ex-Japan USD-denominated debt instruments across the Asian Fixed Income asset class, including floating, perpetual, and 
subordinated bonds issued by Sovereign, Quasi-Sovereign and Corporate entities. The index applies an Environmental, Social and Governance (ESG) scoring and screening methodology to tilt toward green bond issues or issuers 
ranked higher on ESG criteria, and to underweight or remove issuers that rank lower. 
*Carbon intensity data sourced via Trucost ESG Analysis and Manulife IM. Carbon intensity refers to Scope 1 & 2 Tons CO2 equivalent emissions per million USD revenues. Definitions: “Scope 1” = All Direct Emissions from the 
activities of an organization or under their control. Including fuel combustion on site such as gas boilers, fleet vehicles and air-conditioning leaks. “Scope 2” = Indirect Emissions from electricity purchased and used by the 
organization. Emissions are created during the production of the energy and eventually used by the organization.

554083
MSTR. 552463
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but display only 63% of carbon footprint intensity

Carbon Intensity  (Tons CO2e / $M revenues)*

JACI: +29.1%
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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.

Any performance information shown is the 
investment strategy composite gross of fees, 
including advisory and investment 
management fees and other expenses an 
investor would incur, but net of transaction 
costs, unless otherwise noted; deduction of 
such expenses would reduce returns.  Net 
performance results reflect the application of 
the highest incremental rate of the standard 
investment advisory or management fee 
schedule to gross performance results, unless 
otherwise indicated. 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. 
For example, if $100,000 were invested and 
experienced a 10% annual return compounded 
monthly for 10 years, its ending value, without 
giving effect to the deduction of advisory or 
investment management fees, would be 
$270,704 with an annualized compounded 

return of 10.47%. If an advisory or investment 
management fee of 0.95% of the average 
market value of the account were deducted 
monthly for the 10-year period, the annualized 
compounded return would be 9.43% and the 
ending dollar value would be $246,355. 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.

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

MSTR. 529718
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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 confidential 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. 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.

China: No invitation to offer, or offer for, or sale of any security will be 
made to the public in China (which, for the purposes of this paragraph, 
does not include the Hong Kong or Macau Special Administrative Regions 
or Taiwan) or by any means that would be deemed public under the laws 
of China. The offering document of the subject fund(s) has not been 
submitted to or approved by the China Securities Regulatory Commission 
or other relevant governmental authorities in China. Securities may only be 
offered or sold to Chinese investors that are authorized to buy and sell 
securities denominated in foreign exchange. Prospective investors 
resident in China are responsible for obtaining all relevant approvals from 
the Chinese government authorities, including but not limited to the State 
Administration of Foreign Exchange, 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. 



Thank you for joining us.

Disclaimer:

Frontier Advisors Pty Ltd ABN 21 074 287 406 AFS Licence No. 241266. 
Level 17, 130 Lonsdale Street, Melbourne Victoria 3000.

The information contained in this presentation is current as at the date of preparation but may be subject to change. The information contained in this presentation is 
intended as general commentary and should not be regarded as financial, legal or other advice. This presentation has been prepared without taking into account your 
objectives, financial situation or needs. You should consider this presentation in light of these matters. Should you require specific advice on the topics or areas 
discussed please contact the presenter directly or an appropriate advisor. This presentation may contain forward-looking statements. These are not facts, rather, these 
forward-looking statements are based on the current beliefs, assumptions, expectations, estimates, and projections of Frontier Advisors Pty Ltd about the business, 
the industry and the markets in which we operate. Past performance is not a reliable indicator of future performance. Frontier Advisors Pty Ltd makes no 
representation or warranty that any of the information contained in this presentation is accurate or complete. To the maximum extent permitted by law, Frontier 
Advisors Pty Ltd does not accept any liability for loss arising from any reliance placed on the use of this presentation including the information contained within it. The 
contents of this presentation are confidential and must not be disclosed to any third party without our written consent. This presentation must not be copied, 
reproduced or distributed without the written consent of Frontier Advisors Pty Ltd. Frontier Advisors Pty Ltd does not provide taxation advice and you should seek your 
own independent taxation advice from a registered tax agent. 
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