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Mirae Asset Discovery Funds
Expense Examples
(Unaudited)

As a Fund shareholder, you may incur two types of costs: (1) transaction costs, including wire redemption fees and sales charges, as applicable; (2) ongoing costs,
including management fees; distribution and service (12b-1) fees; and (3) other Fund expenses. These examples are intended to help you understand your ongoing
costs (in dollars) of investing in a Fund and to compare these costs with the ongoing costs of investing in other mutual funds.

These examples are based on an investment of $1,000 invested at May 1, 2016 and held for the entire period from May 1, 2016 through October 31, 2016.

The Actual Expense figures in the table below provide information about actual account values and actual expenses. You may use this information, together with the
amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number corresponding to your Fund and share class in the table under the heading entitled "Actual Expenses
Paid During Period" to estimate the expenses you paid on your account during this period.

The Hypothetical Expense figures in the table below provide information about hypothetical account values and hypothetical expenses based on each Fund's actual
expense ratio and an assumed rate of return of 5% per year before expenses, which is not each Fund's actual return. The hypothetical account values and expenses
may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of
investing in your Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of
the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional costs. Therefore, the examples
are useful in comparing ongoing costs only and will not help you determine the relative total cost of owning different funds. In addition, if these transactional costs
were included, your expenses would have been higher.

Actual Hypothetical Actual Hypothetical
Beginning Ending Ending Expenses Expenses Annualized
Account Account Account Paid During Paid During Expense Ratio
Value Value Value Period Period During Period
Fund 5/1/16 10/31/16 10/31/16 5/1/16 - 10/31/16® 5/1/16 - 10/31/16@ 5/1/16 - 10/31/16
Emerging Markets Fund ClassA $§ 1,00000 $ 1,099.20 $ 1,016.99 $ 8.62 $ 8.29 1.63%
Class C 1,000.00 1,094.20 1,013.21 12.56 12.08 2.38%
Class | 1,000.00 1,099.10 1,018.25 7.30 7.02 1.38%
Asia Fund Class A 1,000.00 1,069.50 1,016.99 8.50 8.29 1.63%
Class C 1,000.00 1,065.10 1,013.21 12.39 12.08 2.38%
Class | 1,000.00 1,070.40 1,018.25 7.20 7.02 1.38%
Emerging Markets
Great Consumer Fund Class A 1,000.00 1,067.00 1,016.99 8.49 8.29 1.63%
Class C 1,000.00 1,063.00 1,013.21 12.38 12.08 2.38%
Class | 1,000.00 1,069.10 1,018.25 7.20 7.02 1.38%
Asia Great Consumer Fund Class A 1,000.00 1,046.10 1,016.99 8.41 8.29 1.63%
Class C 1,000.00 1,042.60 1,013.21 12.25 12.08 2.38%
Class | 1,000.00 1,047.30 1,018.25 712 7.02 1.38%
Global Great Consumer Fund Class A 1,000.00 1,021.20 1,018.10 718 717 1.41%
Class C 1,000.00 1,016.90 1,014.32 10.98 10.97 2.16%
Class | 1,000.00 1,022.70 1,019.36 591 5.90 1.16%
Global Dynamic Bond Fund Class A 1,000.00 1,027.10 1,019.41 5.88 5.85 1.15%
Class C 1,000.00 1,024.30 1,015.63 9.69 9.65 1.90%
Class | 1,000.00 1,028.40 1,020.67 4.60 4.58 0.90%
Global Growth Fund Class | 1,000.00 1,079.80 1,019.16 6.29 6.11 1.20%

(1) Expenses are equal to the average account value over the period, multiplied by the Fund's annualized expense ratio, multiplied by 184/365 (to reflect the one half year period).



Mirae Asset Discovery Funds

Schedule of Portfolio Investments

Emerging Markets Fund October 31, 2016
(Unaudited)
Shares Value ($) Shares Value ($)
Common Stocks (98.3%) Common Stocks, continued
ACC Ltd. (Construction Materials) ..................... 3,546 80,592 Steinhoff International Holdings NV (Household
AlA Group Ltd. (Insurance) ............ccoeoviiinnnns 30,000 189,354 Durables) .......c.ooviiiiiii 6,800 36,736
Alibaba Group Holding Ltd. ADR" (Internet Software & Sun Pharmaceuticals Industries Ltd.
SEIVICES) v et 1,858 188,940 (Pharmaceuticals)..............cooveiiiniinnins 5410 60,605
Alsea SAB de CV (Hotels, Restaurants & Leisure)..... 14,981 55,904 Sunny Optical Technology Group Co. Ltd.
AMOREPACIFIC Corp. (Personal Products)........... 536 168,232 (Electronic Equipment, Instruments &
Banco do Brasil SA (Banks) ..............ccoceiiiinn. 16,438 151,117 COMPONENLS) ....vveecicie e 17,000 83,079
BDO Unibank, Inc. (Banks) ...............ccoevinnn. 37,840 88,171 Taiwan Semiconductor Manufacturing Co. Ltd.
BR Malls Participacoes SA" (Real Estate Management (Semiconductors & Semiconductor Equipment) .. 21,000 125,523
& Development) .........oooviiiiii 28,025 112,047 Tata Motors Ltd. (Automobiles)...................... 18,716 149,087
Cemex Holdings Philippines, Inc., Class I (Construction Tencent Holdings Ltd. (Internet Software &
Materials)..........oooviii 382,000 90,114 SEIVICES). ..o 12,300 326,402
Cemex SAB de CV ADR’ (Construction Materials). ... 10,300 89,403 Turkiye Halk Bankasi AS (Banks) ................... 23,488 71,362
Cemex SAB de CV ADR’ (Construction Materials). ... 1,700 14,756 Universal Robina Corp. (Food Products) 17,010 63,950
China Biologic Products, Inc.” (Biotechnology)......... 849 100,275 X5 Retail Group NV - Registered Shares GDR*
China Everbright International Ltd. (Commercial (Food & Staples Retailing) ....................... 2,500 74,600
Services & Supplies) ........coooviiiiiii 73,000 87,540 Yandex NV* (Internet Software & Services).......... 1,600 31,504
China Mobile Ltd. (Wireless Telecommunication TOTAL COMMON STOCKS
SEIVICES) .t 10,500 120,295 (Cost $5,103,366) 5 886.146
Cognizant Technology Solutions Corp., A Shares’ Lo —_—
(IT SEIVICES). ..o 2,060 105,781 TOTAL INVESTMENTS
Copa Holdings SA, Class A (Airlines).................. 800 73,784 (Cost $5,103,366) — 98.3%...............oeeee 5,886,146
CP ALL Public Co. Ltd. (Food & Staples Retailing) .... 36,400 63,196 Other Net Assets (Liabilities) —1.7% ............... 100,311
Credicorp Ltd. (Banks)...........ccovvviviiiiiinnnn. 400 59,472 I
CSPC Pharmaceutical Group Ltd. (Pharmaceuticals) .. 104000 107,818 NETASSETS —100.0%6 .....oovevnevvinininnen 3986457
Ctrip.com International Ltd. ADR" (Internet & Direct ) ) )
Marketing Retail) ...............c..cooereiernnn. 2,181 96,291 ’ Non-income producing security
Emaar Properties PJSC (Real Estate Management & ADR American Dep_osnaw Rgcelpt
DEVEIOPMEN) ... eeeeeeee, 31430 59,644 GDR  Global Depositary Receipt
FirstRand Ltd. (Diversified Financial Services)......... 18,888 67,737
Galaxy Entertainment Group Ltd. (Hotels, Restaurants
&LEISUME) ... 37,000 151,954
Glenmark Pharmaceuticals Ltd. (Pharmaceuticals) . ... 7,622 106,717
Gruma, SAB de CV, Class B (Food Products) ......... 3,925 54,570
HFDC Bank Ltd. (Banks) ...............ocovvvvinnnnn. 7,847 147,270
ICICI Bank Ltd. (Banks).............ccccovvvinininnnnns 29,039 120,474
IHH Healthcare Bhd (Health Care Providers &
SEIVICES) .. veice e 54,800 83,674
KAZ Minerals PLC" (Metals & Mining).................. 26,835 93,924
Korea Electric Power Corp. (Electric Utilities) .......... 2,566 110,487
Luxoft Holding, Inc.” (IT Services)...................... 890 47,170
Luye Pharma Group Ltd. (Pharmaceuticals) ........... 73,500 49,472
Maruti Suzuki India Ltd. (Automobiles)................. 1,384 122,197
Naspers Ltd. (Media) ............ocoviiiiiiiinnnn. 963 161,521
Naver Corp. (Internet Software & Services)............ 187 140,111
OTP Bank Nyrt (Banks)...........ccoovvviininiinennn. 1,600 44,971
Petroleo Brasileiro SA" (Oil, Gas & Consumable Fuels)... 29,809 165,227
Ping An Insurance (Group) Co. of China Ltd., H Shares
(INSUFANCE) ..o e e 29,500 155,768
PT Bank Central Asia Tbk (Banks)..................... 124,900 148,622
PT Semen Indonesia (Persero) Tbk (Construction
Materials). .........oooviii 125,400 94,672
Raia Drogasil SA (Food & Staples Retailing)........... 3,400 75,692
Randon Participacoes SA" (Machinery) ................ 18,300 27,523
Reliance Industries Ltd. (Oil, Gas & Consumable
FUBIS) .. 7,006 110,283
Rosneft 0JSC GDR (Oil, Gas & Consumable Fuels). .. 16,670 90,852
Samsonite International SA (Textiles, Apparel & Luxury
GOOMS) et 23,700 74,566
Samsung Biologics Co. Ltd." (Life Sciences Tools &
SEIVICES) vttt 32 3,805
Samsung Electronics Co. Ltd. (Semiconductors &
Semiconductor Equipment)................coeies 136 194,881
Sberbank of Russia PJSC ADR (Banks)............... 12,269 116,432

See accompanying notes to financial statements.




Mirae Asset Discovery Funds Schedule of Portfolio Investments

Emerging Markets Fund October 31, 2016
(Unaudited)
The Emerging Markets Fund invested in the following industries as of The Emerging Markets Fund invested in securities with exposure to the following
October 31, 2016: countries as of October 31, 2016:
% of % of

Value ($) Net Assets Value ($) Net Assets
AIMINES .o 73,784 1.2% Brazil ... 531,606 8.9%
AUOMODIIES .. ..o 271,284 4.5% China. ..o 1,000,227 16.7%
Banks .......oii 947,891 16.0% HongKong ......ooiiii, 731,527 12.2%
Biotechnology ..........coovvviiii 100,275 1.7% Hungary ..o 44,971 0.8%
Commercial Services & Supplies..............covvvvinnns 87,540 1.5% India. ... 1,003,006 16.7%
Construction Materials. ...............cooooiiiiiiiiins 369,537 6.1% Indonesia..........cooviiiiii 243,294 4.1%
Diversified Financial Services ...............ccoiieiins 67,737 1.1% Malaysia...........ccoiiiiii 83,674 1.4%
Electric Utilities .............ocoviiii 110,487 1.8% MEXICO. ... v v 214,633 3.6%
Electronic Equipment, Instruments & Components ....... 83,079 1.4% Netherlands ............coovvviiiiiiiiins 74,600 1.2%
Food & Staples Retailing ..............cccooviiiinninnn. 213,488 3.6% Panama ... 73,784 1.2%
Food Products............cccoiiiiii 118,520 2.0% Peru.. ..o 59,472 1.0%
Health Care Providers & Services ........................ 83,674 1.4% Philippines. ..o 242,235 4.0%
Hotels, Restaurants & Leisure..............c.covovvnne. 207,858 34% RUSSIA. . ..o 238,788 4.0%
Household Durables. ............c.oooiviiiiiiiinnnne. 36,736 0.6% South Affica ... 265,994 4.4%
INSUFANCE. ..t 345,122 5.8% SouthKorea.........cooovviiiiiiiiiiiiiis 617,516 10.3%
Internet & Direct Marketing Retail ........................ 96,291 1.6% Switzerland ... 47,170 0.8%
Internet Software & Services ............ccooviiiiiiinnn. 686,957 11.4% TaWaN .o 125,523 2.1%
[T SEIVICES .. v 152,951 2.6% Thailand ........ooooiii 63,196 1.1%
Life Sciences Tools & Services............cooeviinnns 3,805 0.1% TUTKEY .. 71,362 1.2%
Machinery .......o.oeii 27,523 0.5% United Arab Emirates.....................o....es 59,644 1.0%
Media ... 161,521 2.7% United Kingdom ..........ocoiiiiiiiiinn, 93,924 1.6%
Metals & Mining ........ooovvviiiiiii 93,924 1.6% Other Net Assets ..........ccovvvviiininiiinnn. 100,311 1.7%
Qil, Gas & Consumable Fuels ....................ccoea 366,362 6.0% Total oo 5,986,457 100.0%
Personal Products.............covviiiiiini, 168,232 2.8%
Pharmaceuticals. ..............coooviiiiii 324,612 5.4%
Real Estate Management & Development................ 171,691 2.9%
Semiconductors & Semiconductor Equipment............ 320,404 5.4%
Textiles, Apparel & Luxury Goods ..............ccovvvnnns 74,566 1.2%
Wireless Telecommunication Services ................... 120,295 2.0%
Other Net AssetS .....ovvviiiii i 100,311 1.7%
Total .o 5,986,457 100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds

Schedule of Portfolio Investments

Asia Fund October 31, 2016
(Unaudited)

Shares Value ($) Shares Value ($)
Common Stocks (98.9%) Common Stocks, continued
ABS-CBN Holdings Corp. (Media)..................... 365,240 347,434 Sunny Optical Technology Group Co. Ltd.
ACC Ltd. (Construction Materials) ..................... 17,246 391,960 (Electronic Equipment, Instruments &
AlA Group Ltd. (Insurance) ..............covvvvinnnn. 164,200 1,036,400 COMPONENLS) ...vvviiiiee e 85,000 415,393
Alibaba Group Holding Ltd. ADR" (Internet Software Taiwan Semiconductor Manufacturing Co. Ltd.

& SEIVICES). .. vttt 9,679 984,258 (Semiconductors & Semiconductor Equipment) ... 124,000 741,185
AMOREPACIFIC Corp. (Personal Products)........... 2,528 793,453 Tata Motors Ltd. (Automobiles)....................... 98,572 785,197
BDO Unibank, Inc. (Banks)..............ccovviinnnns 173,030 403,177 Tencent Holdings Ltd. (Internet Software &

Bharat Financial Inclusion Ltd." (Consumer Finance) .. 32,448 429,627 SEIVICES). .ttt 62,800 1,666,504
BOC Aviation Ltd. (Trading Companies & Thai Beverage Public Co. Ltd. (Beverages) .......... 567,100 393,451

Distributors) .........ovii 109,900 600,848 Uni-President China Holdings Ltd. (Food Products) .. 355,000 240,320
Cemex Holdings Philippines, Inc., Class I Universal Robina Corp. (Food Products) ............. 43,400 163,165

(Construction Materials)...................coevvins 1,674,100 394,923 UPL Ltd. (Chemicals).............cooeviiiiinnnnnnn. 51,210 533,878
China Biologic Products, Inc.” (Biotechnology)......... 3,123 368,858 Vedanta Ltd. (Metals & Mining)....................... 45,016 136,538
China Everbright International Ltd. (Commercial

Services & Supplies) .........coovviiiiiii 383,000 459,286 TOI&E&%E"?&%ZS‘BOCKS 26.675.251
China Telecom Corp. Ltd., H Shares (Diversified T —_—

Telecommunication SEMVices) ...................... 880,000 455,018 TOTAL INVESTMENTS
Cognizant Technology Solutions Corp., A Shares’ (Cost $24,804,024) —98.9% ..o 26,675,251
CP('&E@NE@S)(}- L ( PP -) ----- Zzgggg ggg] g? Other Net Assets (Liabilities) —1.1% ................ 294623

ublic Co. Ltd. (Foo aples Retailing) ... , ,
CSPC Pharmaceutical Group Ltd. (Pharmaceuticals). . 512,000 530,796 NET ASSETS —100.0%......0ocvvevmenniiniinnnnnes 26,969,874
Ctrip.com International Ltd. ADR’ (Internet & Direct ) ) )

Marketing Retail) ...............cc..cccoeeiii... 11,724 517,615 ) Non-income producing security
Emperador, Inc. (Beverages).......................... 2,044,400 306,174 ADR  American Depositary Receipt
Galaxy Entertainment Group Ltd. (Hotels,

Restaurants & Leisure).............cccoevvivennnn. 166,000 681,740
Glenmark Pharmaceuticals Ltd. (Pharmaceuticals). ... 36,384 509,420
Godrej Consumer Products Ltd. (Personal Products). . 18,394 441,657
HFDC Bank Ltd. (Banks) ..............cocovvivinnnn. 34,211 642,058
ICICI Bank Ltd. (Banks) ...........cccvvviinininines 155,928 646,898
IHH Healthcare Bhd (Health Care Providers &

SEIVICES) ... v 185,900 283,851
Indian Qil Corp. Ltd. (Qil, Gas & Consumable Fuels) .. 102,522 496,874
JD.Com, Inc. ADR (Internet & Direct Marketing

Retail) ... 24,644 639,511
Korea Aerospace Industries Ltd. (Aerospace &

Defense) ..o 6,414 363,374
Korea Electric Power Corp. (Electric Utilities).......... 15,341 660,556
Lupin Ltd. (Pharmaceuticals) ....................c...e. 9,696 220,432
Luye Pharma Group Ltd. (Pharmaceuticals)........... 313,500 211,013
Maruti Suzuki India Ltd. (Automobiles) ................ 8,284 731,412
Narayana Hrudayalaya Ltd." (Health Care Providers

& SBIVICES). . evee e 79,032 421,196
Naver Corp. (Internet Software & Services)............ 881 660,095
Ping An Insurance (Group) Co. of China Ltd., H

Shares (INSUrANCE).......o.vvivviiiiiii e, 186,000 982,128
PT Bank Central Asia Tbk (Banks) .................... 626,000 744,896
PT Semen Indonesia (Persero) Tbk (Construction

Materials) .........ovviriii 664,900 501,975
PT Telekomunikasi Indonesia Persero Tbk

(Diversified Telecommunication Services).......... 1,400,300 452,921
Reliance Industries Ltd. (Oil, Gas & Consumable

FUBIS) ... 37,397 588,675
Samsonite International SA (Textiles, Apparel &

Luxury GOOS) .....vvveiveieiiiii 104,400 328,467
Samsung Biologics Co. Ltd." (Life Sciences Tools &

SEIVICES) . vttt 207 24,613
Samsung Electronics Co. Ltd. (Semiconductors &

Semiconductor Equipment)..................oees 587 841,138
Sands China Ltd. (Hotels, Restaurants & Leisure)..... 101,200 440,408
Sun Pharmaceuticals Industries Ltd.

(Pharmaceuticals).............ccoovviiiiiiin.n. 21,529 241,178

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds Schedule of Portfolio Investments

Asia Fund October 31, 2016
(Unaudited)
The Asia Fund invested in the following industries as of October 31, 2016: The Asia Fund invested in securities with exposure to the following countries as of
October 31, 2016:
% of % of

Value ($) Net Assets Value ($) Net Assets
Aerospace & Defense ............cooeoviiiiiiiii 363,374 1.3% China. ..o 6,480,618 24.0%
AUOMODIIES .. ..o 1,516,609 5.6% HongKong .......coooiiiiii 3,477,097 12.9%
Banks ... 2,437,029 9.0% INdi@. ... 7,645,156 28.4%
Beverages. ... ..oviiii 699,625 2.6% Indonesia. .......ooovveii 1,699,792 6.3%
Biotechnology .........ccovvvviiii 368,858 1.4% Malaysia. ..........cooiiiii 283,851 1.1%
ChemiCalS........oveviiii e 533,878 2.0% Philippines. ..o 1,614,873 6.0%
Commercial Services & Supplies.................ooeien. 459,286 1.7% SiNgapore ........cooiiiiii 600,848 2.2%
Construction Materials................cooeviiiii .. 1,288,858 4.9% SouthKorea........coovvviiiiiii i, 3,343,229 12.4%
Consumer FiNanCe ........vvvvvvii i 429,627 1.6% TaWaAN . 741,185 2.7%
Diversified Telecommunication Services................... 907,939 3.4% Thailand ... 788,602 2.9%
Electric Utilities ..o 660,556 2.4% Other NetAssets ........coevviiiiiiiiiinn. 294,623 1.1%
Electronic Equipment, Instruments & Components ........ 415,393 1.5% Total oo 26,969,874 100.0%
Food & Staples Retailing ..............cocovviiiiiiinnns 395,151 1.4%
Food Products............cooooviiiiii 403,485 1.5%
Health Care Providers & Services ......................... 705,047 2.7%
Hotels, Restaurants & Leisure................ccccoevvennnn. 1,122,148 4.2%
INSUTANCE. ...t 2,018,528 74%
Internet & Direct Marketing Retail ......................... 1,157,126 4.3%
Internet Software & Services ..............ooceviiiiinin. 3,310,857 12.2%
[T SEIVICES vt 428,156 1.6%
Life Sciences Tools & Services.............ccovevvvvenn.n. 24,613 0.1%
Media ..o 347,434 1.3%
Metals & Mining ..........oovviiiii 136,538 0.5%
Qil, Gas & Consumable Fuels .................ccooevvnnn 1,085,549 4.0%
Personal Products............ccoovvviiiiiiieaen 1,235,110 4.6%
Pharmaceuticals...............cccooiiiiiii 1,712,839 6.4%
Semiconductors & Semiconductor Equipment............. 1,582,323 5.9%
Textiles, Apparel & Luxury Goods .............cocvvvnnnn. 328,467 1.2%
Trading Companies & Distributors......................... 600,848 2.2%
Other Net ASSets .......ovevviiiiicii e 294,623 1.1%
Total .o 26,969,874 100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds

Emerging Markets Great Consumer Fund

Schedule of Portfolio Investments
October 31, 2016

(Unaudited)

Common Stocks (97.4%)
AlA Group Ltd. (Insurance) .............c.cocevevnnns
Airports of Thailand Public Co. Ltd. (Transportation
Infrastructure) ...........cooooiiiiii
Alibaba Group Holding Ltd. ADR" (Internet Software
& SEIVICES). ..
Alsea SAB de CV (Hotels, Restaurants & Leisure) .
AMOREPACIFIC Corp. (Personal Products)........
Apollo Hospitals Enterprise Ltd. (Health Care
Providers & Services) ...........cccocoiiiiiinins
Asian Paints Ltd. (Chemicals) ......................
Aspen Pharmacare Holdings Ltd.
(PharmaceuticalS).............cocvvveveiininane.
Baidu, Inc. ADR'’ (Internet Software & Services)....
Banco do Brasil SA (Banks) ..................e.t.
Bangkok Dusit Medical Services Public Co. Ltd.
(Health Care Providers & Services) .............
BR Malls Participacoes SA" (Real Estate
Management & Development)...................
Britannia Industries Ltd. (Food Products)...........
Celltrion, Inc.” (Biotechnology)......................
Cemex SAB de CV ADR’ (Construction Materials). .
Cemex SAB de CV ADR’ (Construction Materials). .
Colgate-Palmolive (India) Ltd. (Personal Products).
Copa Holdings SA, Class A (Airlines)...............
Credicorp Ltd. (Banks) ............cocovvviiininnnnn.
Ctrip.com International Ltd. ADR’ (Internet & Direct
Marketing Retail) ...,
Emaar Properties PJSC (Real Estate Management
& Development).........ocovviiiiiiin
FirstRand Ltd. (Diversified Financial Services)......
Godrej Consumer Products Ltd. (Personal
Products). . .......ovvviiii
Gruma, SAB de CV, Class B (Food Products)......
Hanmi Pharm Co. Ltd. (Pharmaceuticals) ..........
Hindustan Unilever Ltd. (Household Products) .....
IHH Healthcare Bhd (Health Care Providers &
SEIVICES) ..ttt
JD.Com, Inc. ADR (Internet & Direct Marketing
Retail).....ovnii
Luxoft Holding, Inc.” (IT Services) ..................
Luye Pharma Group Ltd. (Pharmaceuticals)........
Minor International Public Co. Ltd. (Hotels,
Restaurants & Leisure).................cooeuns
Naspers Ltd. (Media) ............ccoooviiininnnn.
Naver Corp. (Internet Software & Services).........
OTP Bank Nyrt (Banks) ...........c.ccoviiiinnnn.
PChome Online, Inc. (Internet Software &
SEIVICES) .. veieeeee e
Ping An Insurance (Group) Co. of China Ltd., H
Shares (InSUrance)...........cooevvviiiiiiinnns
PT Kalbe Farma Tbk (Pharmaceuticals).............
PT Telekomunikasi Indonesia Persero Tbk
(Diversified Telecommunication Services).......
PT Unilever Indonesia Tbk (Household Products) ..
Qingdao Haier Co. Ltd., A Shares (Household
Durables) ........oviiii
Raia Drogasil SA (Food & Staples Retailing) .......
Randon Participacoes SA" (Machinery).............
Samsung Biologics Co. Ltd." (Life Sciences Tools &
SEIVICES) ... veieee et
Sands China Ltd. (Hotels, Restaurants & Leisure). .
Sberbank of Russia PJSC ADR (Banks)............
Shanghai International Airport Co. Ltd., Class A
(Transportation Infrastructure)...................

Shares Value ($)
823,600 5,198,409
146,700 1,597,345
103,858 10,561,320
506,572 1,890,340

16,431 5,157,133
256,317 5,147,641
103,981 1,675,016

66,000 1,438,816

14,469 2,558,987
492,375 4,526,487

5,477,400 3,569,053
839,144 3,354,998
101,537 5,041,423

13,656 1,267,938
264,700 2,297,596
69,900 606,732
168,367 2,447,726
23,000 2,121,290
10,820 1,608,718
156,097 6,891,682
916,225 1,738,705
789,909 2,832,808
32,880 789,479
142,455 1,980,571
3,395 1,074,480
144,867 1,820,383

1,652,200 2,522,744

167,425 4,344,678

26,034 1,379,802
3,058,500 2,058,640
2,529,674 2,783,357
22,404 3,757,751
3,442 2,578,942
51,000 1,433,435
205,699 2,237,277
1,150,000 6,072,299
41,006,235 5,468,755

6,690,700 2,164,080
933,801 3,183,169
922,927 1,360,373
108,800 2,422,134
524,800 789,297

712 84,658
986,400 4,292,677
452,256 4,291,909
680,076 2,722,996

Common Stocks, continued
Steinhoff International Holdings NV (Household
Durables) .......ooviiiiii
Sun Pharmaceuticals Industries Ltd.
(Pharmaceuticals).............cocvvvviviiinnnns
Tencent Holdings Ltd. (Internet Software &
SeIVICES). . vt
Turkiye Halk Bankasi AS (Banks) ................
Universal Robina Corp. (Food Products) .........
Vipshop Holdings Ltd. ADR* (Internet & Direct
Marketing Retail) ...,
X5 Retail Group NV - Registered Shares GDR*
(Food & Staples Retailing) ....................
Yandex NV* (Internet Software & Services) ......
Zhengzhou Yutong Bus Co. Ltd., Class A
(Machinery) ........cooveviiiiiiiiiiee

TOTAL COMMON STOCKS
(Cost$158,134445) ..........................

Preferred Stock (1.6%)
Lojas Americanas SA (Multiline Retalil) ............

TOTAL PREFERRED STOCK
(Cost$1,664,382) . ..........ccoccvviiiii.

TOTAL INVESTMENTS
(Cost $159,798,827) —99.0% ................

Other Net Assets (Liabilities) —1.0%.............
NET ASSETS — 100.0%. .....evvvnininnnnnn.

*

ADR
GDR

Non-income producing security
American Depositary Receipt
Global Depositary Receipt

See accompanying notes to financial statements.

Shares Value ($)
146,500 791,448
228,769 2,562,775
459,000 12,180,341
604,236 1,835,812

1,333,760 5,014,342
151,322 2,068,572
149,080 4,448 547
105,000 2,067,450

1,182,228 3,762,777

169,876,113

420,754 2,747 458
2,747,458

172,623,571

1,825,182

174,448,753



Mirae Asset Discovery Funds Schedule of Portfolio Investments

Emerging Markets Great Consumer Fund October 31, 2016
(Unaudited)
The Emerging Markets Great Consumer Fund invested in the following industries as of The Emerging Markets Great Consumer Fund invested in securities with exposure to
October 31, 2016: the following countries as of October 31, 2016:
% of % of

Value ($) Net Assets Value ($) Net Assets
AIMINES v 2,121,290 1.2% Brazil ......oooiii 13,840,374 8.0%
Banks ... 13,696,361 7.8% China... oo 54,582,665 31.2%
Biotechnology .........oooviviiii 1,267,938 0.7% HongKong .......ooviiiii 9,491,086 5.4%
ChemicalS.......cc.oei i 1,675,016 1.0% Hungary .....o.oooi i 1,433,435 0.8%
Construction Materials................cooovvviiiiiiinnns 2,904,328 1.7% India. ... 19,484,443 11.2%
Diversified Financial Services .................coovvnnn. 2,832,808 1.6% Indonesia..........cooviiiiii 10,816,004 6.2%
Diversified Telecommunication Services................... 2,164,080 1.2% Malaysia...........ccoiiiiii 2,522,744 1.4%
Food & Staples Retailing ..., 6,870,681 4.0% MEXICO. ...\ 6,775,239 3.9%
Food Products. ........ccovvvviiiiiii e 12,036,336 6.9% Netherlands ............coovvviiiiiiiiins 4,448 547 2.6%
Health Care Providers & Services ......................... 11,239,438 6.4% Panama ... 2,121,290 1.2%
Hotels, Restaurants & Leisure...............ccooeevennne. 8,966,374 5.2% Peru. ..o 1,608,718 0.9%
Household Durables. .............c.cooviiiiiiiiianns. 2,151,821 1.3% Philippines. .........cooviiiiii 5,014,342 2.9%
Household Products.............cccoovviiiiiiiiien, 5,003,552 2.8% RUSSIA. .\ 6,359,359 3.6%
INSUFANCE. ..\t 11,270,708 6.4% South Affica ... 8,820,823 5.1%
Internet & Direct Marketing Retail ......................... 13,304,932 7.5% SouthKorea..........cooooeviiiiii, 10,163,151 5.8%
Internet Software & Services ... 32,184,317 18.4% Switzerland ... 1,379,802 0.8%
[T SEIVICES .. vv et 1,379,802 0.8% TaWan ..o 2,237,277 1.3%
Life Sciences Tools & Services.............ccovvvvivenn.n. 84,658 0.0% Thailand ........ooeii 7,949,755 4.6%
Machinery .........oiii i 4,552,074 2.7% TUTKEY . 1,835,812 1.1%
Media ... 3,757,751 2.2% United Arab Emirates.....................o....es 1,738,705 1.0%
Multiline Retail.........cooviiii 2,747,458 1.6% Other Net Assets .........coovevviiiiiiininnns 1,825,182 1.0%
Personal Products............ccoovvviiiiiiieaen 8,394,338 4.9% Total oo 174,448,753 100.0%
Pharmaceuticals.................cooiiiiiii 12,603,466 7.3%
Real Estate Management & Development................. 5,093,703 2.9%
Transportation Infrastructure ... 4,320,341 2.5%
Other Net ASSets .......ovevviiiiicii e 1,825,182 1.0%
Total .o 174,448,753 100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Asia Great Consumer Fund

Schedule of Portfolio Investments
October 31, 2016

(Unaudited)

Common Stocks (100.2%)
AlA Group Ltd. (Insurance) ............cocovviiiininnnnn.
Airports of Thailand Public Co. Ltd. (Transportation

Infrastructure) ...........ooovviiiiii
Alibaba Group Holding Ltd. ADR" (Internet Software &

SEIVICES) .t ve ettt
AMOREPACIFIC Corp. (Personal Products).............
Apollo Hospitals Enterprise Ltd. (Health Care

Providers & Services) ............cocoviiiiiiiiinnn.
Asian Paints Ltd. (Chemicals) ...........................
Baidu, Inc. ADR’ (Internet Software & Services).........
Bangkok Dusit Medical Services Public Co. Ltd.

(Health Care Providers & Services) ..................
Britannia Industries Ltd. (Food Products) ................
Celltrion, Inc.” (Biotechnology)............c.ccovvnnnn.
Colgate-Palmolive (India) Ltd. (Personal Products)......
Ctrip.com International Ltd. ADR’ (Internet & Direct

Marketing Retail) ...
Godrej Consumer Products Ltd. (Personal Products). ...
Hanmi Pharm Co. Ltd. (Pharmaceuticals) ...............
Hindustan Unilever Ltd. (Household Products) ..........
IHH Healthcare Bhd (Health Care Providers &

SOIVICES) ...t
JD.Com, Inc. ADR (Internet & Direct Marketing Retail) ..
Luye Pharma Group Ltd. (Pharmaceuticals).............
Minor International Public Co. Ltd. (Hotels,

Restaurants & Leisure).............ccoovviiinnnne.
Naver Corp. (Internet Software & Services)..............
PChome Online, Inc. (Interet Software & Services).....
Ping An Insurance (Group) Co. of China Ltd., H

Shares (INSUrANCE)........o.vviieiiiiii i
PT Kalbe Farma Tbk (Pharmaceuticals).................
PT Telekomunikasi Indonesia Persero Tbk (Diversified

Telecommunication Services) ........................
PT Unilever Indonesia Tbk (Household Products) .......
Qingdao Haier Co. Ltd., A Shares (Household

Durables) ......o.ouiiii
Samsung Biologics Co. Ltd." (Life Sciences Tools &

SeIVICES) ...t
Sands China Ltd. (Hotels, Restaurants & Leisure).......
Shanghai International Airport Co. Ltd., Class A

(Transportation Infrastructure)........................
Sun Pharmaceuticals Industries Ltd. (Pharmaceuticals) .
Tencent Holdings Ltd. (Internet Software & Services) ...
Universal Robina Corp. (Food Products) ................
Vipshop Holdings Ltd. ADR" (Internet & Direct

Marketing Retail) ..o
Zhengzhou Yutong Bus Co. Ltd., Class A (Machinery) ..

TOTAL COMMON STOCKS
(COSt$79,257,625). ........veoeeeeeeeee

TOTAL INVESTMENTS
(Cost $79,257,625) — 100.2% ....vvvveeeeesenr,

Other Net Assets (Liabilities) — (0.2)%..................
NET ASSETS — 100.0%. ... .vveviniiiiiiiieiiaeeen

*

Non-income producing security
ADR  American Depositary Receipt

Shares Value ($)
525,400 3,316,226
93,300 1,015,898
66,101 6,721,811
10,631 3,336,711
163,900 3,291,623
69,666 1,122,240
8,715 1,541,335
3,410,300 2,222,139
64,790 3,216,894
8,688 806,667
109,553 1,592,685
97,066 4,285,464
20,946 502,933
2,172 687,414
95,934 1,205,496
1,051,000 1,604,772
106,659 2,767,801
1,879,000 1,264,733
1,611,255 1,772,836
2,185 1,637,126
129,452 1,407,979
736,000 3,886,271
26,121,896 3,483,720
4,259,600 1,377,751
613,769 2,092,234
583,395 859,911
454 53,981
621,200 2,703,377
423,234 1,694,611
145,940 1,634,886
293,000 7,775,249
861,080 3,237,277
97,602 1,334,219
739,682 2,354,249
77,808,519
77,808,519
180,010)
77,628,509

The Asia Great Consumer Fund invested in the following industries as of

October 31, 2016:

Biotechnology ..........coeiviiiiii
Chemicals...........cooovviiiii
Diversified Telecommunication Services ..........
Food Products ..............cocoviiiiiiiininens
Health Care Providers & Services.................
Hotels, Restaurants & Leisure.....................
Household Durables..................cooeevinenn
Household Products.................ccooeevenens
INSUTANCE ... vve e
Internet & Direct Marketing Retail .................
Internet Software & Services ......................
Life Sciences Tools & Services....................
Machinery ..o
Personal Products.............ccocovveiiiiiiannns
Pharmaceuticals .................ccooviiinnns
Transportation Infrastructure ......................
Other Net Assets........oovvvvviiiiiiiiiinns.

% of

Value ($) Net Assets
806,667 1.0%
1,122,240 1.4%
1,377,751 1.8%
6,454,171 8.3%
7,118,534 9.2%
4,476,213 5.8%
859,911 1.1%
3,297,730 4.3%
7,202,497 9.3%
8,387,484 10.8%
19,083,500 24.5%
53,981 0.1%
2,354,249 3.0%
5,432,329 7.0%
7,070,753 9.1%
2,710,509 3.5%
(180,010) (0.2)%
77,628,509 100.0%

The Asia Great Consumer Fund invested in securities with exposure to the following

countries as of October 31, 2016:

Malaysia .........ccoovviiii
Philippines ........coviii
South Korea........coovviiiiiiiiiieeen

See accompanying notes to financial statements.

% of
Value ($) Net Assets
34,485,654 44.3%
6,019,603 7.8%
12,566,757 16.1%
6,953,705 9.0%
1,604,772 2.1%
3,237,277 4.2%
6,521,899 8.4%
1,407,979 1.8%
5,010,873 6.5%
(180,010) (0.2)%
77,628,509 100.0%




Mirae Asset Discovery Funds
Global Great Consumer Fund

Schedule of Portfolio Investments
October 31, 2016

(Unaudited)

Common Stocks (97.4%)
Adidas AG (Textiles, Apparel & Luxury Goods).............
Alibaba Group Holding Ltd. ADR" (Internet Software &

SEIVICES) ... vee et
Alimentation Couche-Tard, Inc., Class B (Food & Staples

Retailing).......ovoeieiii
Alphabet, Inc., Class A" (Internet Software & Services).....
Amadeus IT Holding SA, Class A (IT Services).............
Amazon.com, Inc.” (Internet & Direct Marketing Retail) .....
Anheuser-Busch InBev SA/NV' (Beverages) ...............
Apple, Inc. (Technology Hardware, Storage &

Peripherals) ...........ccoooiiiiiii
Astellas Pharma, Inc. (Pharmaceuticals) ...................
Biogen Idec, Inc.” (Biotechnology) ..............ccvveien.
Broadcom Ltd. (Semiconductors & Semiconductor

Equipment).........oooii
Celgene Corp.” (Biotechnology) ...........cccovviviiiiinn.
Chipotle Mexican Girill, Inc.” (Hotels, Restaurants &

LEISUME) ..t
Comcast Corp., Class A (Media) ............cccoeovvvnnns
Costco Wholesale Corp. (Food & Staples Retailing)........
Dollarama, Inc. (Multiline Retail)............................
Eurofins Scientific Se (Life Sciences Tools & Services). ...
Facebook, Inc., Class A" (Internet Software & Services)....
Fresenius Medical Care AG & Co. KGaA (Health Care

Providers & Services) ...........cocoviiiiiiiiiiiinn
General Electric Co. (Industrial Conglomerates)............
Hanesbrands, Inc. (Textiles, Apparel & Luxury Goods)......
Iconix Brand Group, Inc.” (Textiles, Apparel & Luxury

GOOAS) .+t
Industria de Diseno Textil SA (Specialty Retalil).............
Japan Tobacco, Inc. (Tobacco)..........coovvvvveniinnn.n.
MasterCard, Inc., Class A (IT Services) ....................
Medtronic PLC (Health Care Equipment & Supplies) .......
Newell Brands, Inc. (Household Durables) .................
Pernod Ricard SA (Beverages)............cocovvvvinnnnnn.
Pfizer, Inc. (Pharmaceuticals) ..................coooveeinne.
Priceline Group, Inc.’ (Internet & Direct Marketing Retail). ..
Roche Holding AG (Pharmaceuticals) ......................
Royal Caribbean Cruises Ltd. (Hotels, Restaurants &

LEISUME) .
Starbucks Corp. (Hotels, Restaurants & Leisure)...........
Tencent Holdings Ltd. (Internet Software & Services) ......
Thermo Fisher Scientific, Inc. (Life Sciences Tools &

SEIVICES) .ttt
Unilever NV (Personal Products) ...................ceeeeee.
Visa, Inc., Class A (IT Services) ..........oovvviiiiinannns
Walt Disney Co. (The) (Media) ............coooviiiinnnns
Whirlpool Corp. (Household Durables) .....................
Yandex NV, Class A" (Internet Software & Services) .......
Yum! Brands, Inc. (Hotels, Restaurants & Leisure) ..........

TOTAL COMMON STOCKS
(Cost $16,364,310) .........cooiveisieeieee,

TOTAL INVESTMENTS
(Cost $16,364,310) — 97.4% ........oevvvniininnnnn,

Other Net Assets (Liabilities) —2.6% ......................
NET ASSETS — 100.0%. .....vviveeiiiiiiaiaienn

*

Non-income producing security
ADR  American Depositary Receipt

Shares Value ($)
3,450 565,735
6,564 667,493
9,808 492,777

665 538,583
10,435 492,498
979 773,233
4,666 535,442
3,393 385,241
20,259 301,325
1,081 302,875
2,849 485,128
4,438 453,474
983 354,627
6,369 393,732
1,871 276,665
6,716 501,935
1,056 479,736
3,202 419,430
5,024 409,219
12,537 364,827
15,017 385,937
30,000 236,400
13,596 475,221
11,702 445,758
3,951 422,836
4,884 400,586
9,712 466,370
3,397 403,988
15,124 479,582
351 517,455
2,392 550,066
6,225 478,516
10,874 577,082
24,966 662,515
3,310 486,669
9,490 397,691
5,874 484,664
4,855 450,010
3,243 485,867
15,024 295,823
6,149 530,536
18,827,547
18,827,547

501,124

19,328,671

The Global Great Consumer Fund invested in the following industries as of
October 31, 2016:

% of
Value ($) Net Assets
Beverages ........o.oiiiiiii 939,430 4.9%
Biotechnology ...........cccooviiiiiii, 756,349 3.9%
Food & Staples Retailing......................o..e 769,442 3.9%
Health Care Equipment & Supplies................. 400,586 2.1%
Health Care Providers & Services.................. 409,219 2.1%
Hotels, Restaurants & Leisure...................... 1,940,761 10.0%
Household Durables. ..............c.oooiiiinnns 952,237 4.9%
Industrial Conglomerates..................c.coeunn 364,827 1.9%
Internet & Direct Marketing Retail .................. 1,290,688 6.7%
Internet Software & Services ...............ocoeuins 2,583,844 13.4%
[T ServICeS ... 1,399,998 7.2%
Life Sciences Tools & Services..................... 966,405 5.0%
Media ... 843,742 4.4%
Multiline Retail ... 501,935 2.6%
Personal Products. .............cooiiiiiiiiinnns 397,691 2.1%
Pharmaceuticals .................cooeeiiiiian 1,330,973 6.9%
Semiconductors & Semiconductor Equipment...... 485,128 2.5%
Specialty Retail.............cooviiii 475,221 2.5%
Technology Hardware, Storage & Peripherals...... 385,241 2.0%
Textiles, Apparel & Luxury Goods.................. 1,188,072 6.1%
TODACCO. .. v 445,758 2.3%
Other Net Assets........c.ooovvviiiiiiin, 501,124 2.6%
Total ..o 19,328,671 100.0%

The Global Great Consumer Fund invested in securities with exposure to the following
countries as of October 31, 2016:

% of
Value ($) Net Assets
Belgium ..o 535,442 2.8%
CaNAdA ...\ v 994,712 5.1%
ChiNa. ... 1,330,008 6.9%
France ......ovvvveiiii e 883,724 4.6%
GEIMANY .. 974,954 5.0%
Japan ... 747,083 3.9%
Netherlands ..............ccooiiiiiii 397,691 2.1%
RUSSIA. .+ 295,823 1.5%
SINGAPOTE ... 485,128 2.5%
SPAIN. ...t 967,719 5.0%
Switzerland. ... 550,066 2.8%
United States.............ccooveviiiiiiiiin, 10,665,197 55.2%
Other Net Assets.........ocovvviiiiiiiinn, 501,124 2.6%
Total ..o 19,328,671 100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Global Dynamic Bond Fund

Schedule of Portfolio Investments
October 31, 2016

(Unaudited)

Foreign Bonds (3.7%)
Mexico — 0.3%

United Mexican States, Series M, 6.50%, 6/9/22 (a)....

Russian Federation — 1.2%

Russian Government Bond, Series 6204, 7.50%,
M58 (8). e

Russian Government Bond, Series 6205, 7.60%,
AM41214 (). .o

SNAT — 2.2%
European Bank for Reconstruction & Dev, Series
G, 10.00%, 11/16/18* ...
International Finance Corp., Series G, 10.00%,
BM2MT

TOTAL FOREIGN BONDS
(Cost $424,978) ........oeviiiiiii,

Yankee Dollar Bonds (71.6%)
Baidu, Inc., 3.50%, 11/28/22.........................
Banco Nac de Desen Econo - Registered Shares,
5.50%, 71220 ...
CNOOC Finance 2014 ULC, 4.25%, 4/30/24 .........
CNPC General Capital Ltd.(b), 2.75%, 4/19/17 ......
Codelco, Inc. - Registered Shares, 3.88%, 11/3/21..
Corp Nacional del Cobre de Chile - Registered
Shares, 4.50%, 9/16/25 ..............ccoiiiiinn
Croatia Government International Bond -
Registered Shares, 6.63%, 7/14/20 ..............
Eskom Holdings Ltd. - Registered Shares, 5.75%,
126121
Export Credit Bank of TU - Registered Shares,
5.38%, 114116 ...,
Export-Import Bank of India, Series E, 4.00%,
BITIT o
Federal Republic of Brazil, 4.88%, 1/22/21 ..........
Federal Republic of Brazil, 6.00%, 4/7/26 ...........
Gazprom PAO - Registered Shares, 6.51%, 3/7/22..
Hungarian Development Bank Ltd. - Registered
Shares, 6.25%, 10/21/20..................ooeee.
Kazagro National Management Holding -
Registered Shares, 4.63%, 5/24/23 ..............
Kaztemirtrans AO - Registered Shares(a), 6.38%,
10/6/20. ..o
Magyar Export-Import Bank, 4.00%, 1/30/20 ........
Nemak Sab de CV - Registered Shares, 5.50%,
2/28/23, Callable 2/28/18 @ 103 .................
Petroleos Mexicanos, 5.50%, 1/21/21 ...............
Petroleos Mexicanos - Registered Shares, 6.88%,
BIAI26 .. .
PT Pertamina Tbk(b), 4.88%, 5/3/22 ................
Republic of South Africa, 5.50%, 3/9/20 .............
Russian Federation - Registered Shares, 4.75%,
BI2T126. ...
Rzd Capital Ltd., Series E, 5.74%, 4/3/17 ...........
Sberbank of Russia Via SB Capital SA -
Registered Shares, 4.95%, 2/717................
Siam Commercial Bank Public Co. Ltd.(b), 3.50%,

Southern Gas Corridor CJSC, 6.88%, 3/24/26.......
State Bank of India(b), 3.25%, 4/18/18 ..............
TC Ziraat Bankasi AS, 4.75%, 4/29/21 ..............

Shares or
Principle
Amount

Value ($)

600,000MXN _ 32,524

3,000,000 RUB

6,000,000 RUB

2,000,000,000 IDR

350,000 BRL

500,000
100,000
500,000
200,000
200,000
200,000
250,000
200,000
250,000
500,000
200,000
400,000
100,000
200,000
200,000

200,000
200,000

200,000
50,000

100,000
250,000
100,000

200,000
100,000

400,000

500,000
200,000
300,000
200,000

46,980

91,425
138,405

161,746

108,844
270,590

441,519

523,340
105,510
533,758
201,115
208,134
208,337
277,794
201,700
250,163
508,575
212,100
442,000
109,814
226,210
187,500

215,250
208,079

208,650
53,125

112,050
267,403
108,775

212,088
101,742

402,978

517,226
225,958
305,367
198,495

Shares or

Principle

Amount Value ($)
Yankee Dollar Bonds, continued
Telefonica Emisiones SAU, 5.46%, 2/116/21 ........... $ 250,000 281,844
Tencent Holding Ltd. - Registered Shares, 4.63%,

12112116 o 500,000 501,774
Vnesheconombank Via VEB Finance PLC -

Registered Shares, 6.03%, 7/5/22.................. 200,000 209,852
Woori Bank Co. Ltd.(b), 2.88%, 10/2/118................ 200,000 204,494
TOTAL YANKEE DOLLAR BONDS

(Cost $8,205,447) ..., 8,531,200
Corporate Bonds (4.0%)

United States — 4.0%
EMC Corp., 2.65%, 6/1/20 ............oeoviiinnnnn. 100,000 97,362
Goldman Sachs Group, Inc., 3.50%, 1/23/25,

Callable 10/23/24 @ 100..........ovvvviiininnns 250,000 256,836
Southern Copper Corp., 7.50%, 7/27/35............... 100,000 118,291
TOTAL CORPORATE BONDS

(Cost $446,677).... 472,489
Exchange Traded Funds (5.7%)
iShares iBoxx $ Investment Grade Corporate Bond

ETF (Corp/Pref-High Yield)......................... 4,200 508,115
VanEck Vectors J.P.Morgan EM Local Currency

Bond ETF (Sovereign) .........ccooveiiiiinnns 8,410 157,856
Wisdomtree Emerging Markets Local Debt Fund

(Corp/Pref-High Yield)..............coooiiiinnn. 250 9,383
TOTAL EXCHANGE TRADED FUNDS

(Cost $650,780) ......evvveriiiiiiaiaieene 675,354
U.S. Treasury Obligations (8.5%)

U.S. Treasury Note, 0.88%, 5/115/17.................. 500,000 500,899
U.S. Treasury Note, 1.50%, 12/31/18 ................ 500,000 506,289
TOTAL U.S. TREASURY OBLIGATIONS

(Cost $1.005,416) ....evnvverieiiieieieene, 1,007,188
TOTAL INVESTMENTS

(Cost $10,733,298) —93.5% ....ovvvvevvinnnnnnn 11,127,750
Other Net Assets (Liabilities) — 6.5%................ 776,224
NET ASSETS — 100.0%. . ....cvvvviiiiiiienns 11,903,974
+ The principal amount is disclosed in local currency and the fair value is

disclosed in U.S. Dollars.
(a) Variable or Floating Rate Security. Rate disclosed is as of October 31,
2016.
(b) Security is exempt from registration under Rule 144A or Section 4(2) of the
Securities Act of 1933. The security may be resold in transactions exempt
from registration, normally to qualified institutional buyers. The manager has
deemed these securities to be liquid based on procedures approved by the
Board of Trustees. At October 31, 2016, the restricted securities represent
12.6% of net assets.
Brazilian Real
Exchange Traded Fund
Indonesian Rupiah
Mexican Peso
Russian Ruble

BRL
ETF
IDR

MXN
RUB

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds Schedule of Portfolio Investments

Global Dynamic Bond Fund October 31, 2016
(Unaudited)
The Global Dynamic Bond Fund invested in the following industries as of The Global Dynamic Bond Fund invested in securities with exposure to the following
October 31, 2016: countries as of October 31, 2016:
% of % of
Value ($) Net Assets Value ($) Net Assets
Auto COMPONENES ... 208,650 1.7% Azerbaijan ... 225,958 1.9%
Banks ... 3,136,949 26.2% Brazil ........ooviii 759,610 6.4%
Capital Markets. ..........ocoooiiiiiiii 365,680 3.1% Canada.........coooviiiiii 533,758 4.5%
Corp/Pref-High Yield ............cocoiiiiiiinn, 517,498 4.4% Chile. .. 416,471 3.5%
Diversified Financial Services ....................covuin. 161,746 1.3% China.....coovi 1,226,229 10.4%
Diversified Telecommunication Services................... 281,844 2.4% Croatia ........oovvii 277,794 2.3%
Electric Utilities . ............cooiii 201,700 1.7% HUNGArY ..o 434,289 3.6%
Food Products. ..........ovvviiiii 187,500 1.6% India. ... 813,942 6.8%
Gas ULlities ........oovveeiii 225,958 1.9% INdONESIa. ......veiiii 267,403 2.2%
Internet Software & Services ..., 1,025,114 8.7% Kazakhstan...................oo 187,500 1.6%
Metals & MiniNg ........cooviiiii 534,762 4.5% Luxembourg..........oooeiiiiiii 109,814 0.9%
Qil, Gas & Consumable Fuels ............................. 1,277,265 10.7% MEXICO. ... 406,349 3.4%
Road & Rail ......oovviii 316,992 2.7% Netherlands ...............ccooviiiiiiiiiinn, 215,250 1.8%
SOVETBIGN ... 2,588,730 21.8% Russian Federation......................oo 1,065,065 9.0%
Technology Hardware, Storage & Peripherals............. 97,362 0.8% SNAT. .. 270,590 2.2%
Other Net ASSets ... 776,224 6.5% South Africa ......oovvii 310,475 2.6%
TOtAl e 11,903,974 100.0% South Korea..........ocovvvviiiiiiiienns 204,494 1.7%
SPAIN .. 281,844 2.4%
Thailand ......ooeei 517,226 4.3%
TUTKEY .o 448,658 3.8%
United States ............oovvviiiiiiiiinn, 2,155,031 18.2%
Other Net Assets ..........coovviiiiiiiiiiinnns 776,224 6.5%
Total oo 11,903,974 100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Global Growth Fund

Schedule of Portfolio Investments
October 31, 2016

(Unaudited)

Common Stocks (97.5%)
Adobe Systems, Inc.” (Software) ..............cocooeiiinnn
Alibaba Group Holding Ltd. ADR" (Internet Software &

SEIVICES) ...t veeeee e
Alimentation Couche-Tard, Inc., Class B (Food & Staples

Retailing).......voeiiii
Allergan PLC’ (Pharmaceuticals) ...............ccoevinnnn.
Alphabet, Inc., Class A" (Internet Software & Services)......
Amazon.com, Inc.’ (Internet & Direct Marketing Retail) ......
Anheuser-Busch InBev SA/NV' (Beverages) ................
Associated British Foods PLC (Food Products)..............
Broadcom Ltd. (Semiconductors & Semiconductor

Equipment).........coooii
Chipotle Mexican Girill, Inc.” (Hotels, Restaurants &

LEISUME) ..t
Constellation Brands, Inc., Class A (Beverages).............
Dexcom, Inc.” (Health Care Equipment & Supplies) .........
Dollarama, Inc. (Multiline Retail)....................ococenes
Don Quijote Holdings Co. Ltd. (Multiline Retail)..............
e.l.f. Beauty, Inc.” (Personal Products).......................
Edwards Lifesciences Corp.” (Health Care Equipment &

SUPPIIES) . vt
Facebook, Inc., Class A" (Internet Software & Services).....
Fitbit, Inc., Class A" (Electronic Equipment, Instruments &

COMPONENLS). ... eeeeie e
Fresenius Medical Care AG & Co. KGaA (Health Care

Providers & Services) .........oovviiiiiiiiiiienn,
Hermes International (Textiles, Apparel & Luxury Goods) ...
Iconix Brand Group, Inc.” (Textiles, Apparel & Luxury

GOOAS) .+ttt
[llumina, Inc.” (Life Sciences Tools & Services)..............
Infineon Technologies AG (Semiconductors &

Semiconductor Equipment)............cocoiiiiients
Luxottica Group S.p.A. (Textiles, Apparel & Luxury

GOOAS) ..ttt
MG Technologies AG (Machinery)....................oo.ee.
Netflix, Inc.” (Internet & Direct Marketing Retail) .............
NVIDIA Corp. (Semiconductors & Semiconductor

Equipment).......oooii
NXP Semiconductors NV* (Semiconductors &

Semiconductor Equipment)............cocoiiiiients
Palo Alto Networks, Inc.” (Communications Equipment) .....
Pandora A/S (Textiles, Apparel & Luxury Goods)............
Paypal Holdings, Inc.” (IT Services) .............ccovevnnnn.
Priceline Group, Inc.” (Internet & Direct Marketing Retail). . ..
Proofpoint, Inc.” (Software) ...t
Samsonite International SA (Textiles, Apparel & Luxury

GOOAS) .+t
Sony Corp. (Household Durables)..............c..ocovvvnnnn.
Symrise AG (Chemicals) ............cccovvviiiiiiiiiiinn,
Tencent Holdings Ltd. (Internet Software & Services) .......
Under Armour, Inc., Class A" (Textiles, Apparel & Luxury

GOOS) .+ttt
Unilever NV (Personal Products) .................ccoeevnne,

TOTAL COMMON STOCKS
(Cost 85,230,617) .. cvvveiieiieiei e

TOTAL INVESTMENTS
(Cost $5,230,617) — 97.5%........evveeeeeeeenn,

Other Net Assets (Liabilities) —2.5% ......................
NET ASSETS — 100.0%. ... .vuvvieciiieiiiiiieeeee

* Non-income producing security
ADR  American Depositary Receipt

Shares Value ($)
1,594 171,371
2,002 203,584
2,512 126,209

612 127,871
210 170,079
279 220,360

1,302 149,410
6,025 181,532
1,193 203,144

378 136,367
650 108,628

2,087 163,287
2,210 165,169
2,200 83,825
4,250 109,905
1,343 127,880
1,353 177,229
5,684 75,370
1,526 124,297
346 140,173
14,816 116,750
979 133,281
7,729 138,745
1,949 97,014
2,655 102,650
1,808 225,764
2,435 173,275
2,000 200,000
704 108,296
851 110,792
4,066 169,390
83 122,361
2,332 182,782
17,700 55,688
4,300 137,837
1,926 132,145
7,200 191,064
2,415 75,107
2,902 121,612
5,560,243

5,560,243

141,442

5,701,685

The Global Growth Fund invested in the following industries as of October 31, 2016:

% of
Value ()  Net Assets
Beverages ........ooiiiiii 258,038 4.5%
Chemicals. ......o.vvveiiii 132,145 2.3%
Communications Equipment.................ooiiints 108,296 1.9%
Electronic Equipment, Instruments & Components ...... 75,370 1.3%
Food & Staples Retailing ..., 126,209 2.2%
Food Products ...........cccoviiiiii, 181,532 3.2%
Health Care Equipment & Supplies...................... 291,167 5.1%
Health Care Providers & Services....................... 124,297 2.2%
Hotels, Restaurants & Leisure........................... 136,367 2.4%
Household Durables. ..............ccoovviiiiiiinnnnn, 137,837 24%
Internet & Direct Marketing Retail ....................... 568,485 10.1%
Internet Software & Services ..., 741,956 13.0%
[T SEIVICES ... vt 169,390 3.0%
Life Sciences Tools & Services...............c.cvvvveeen. 133,281 2.3%
Machinery..........oooiiii 102,650 1.8%
Multiline Retail ... 248,994 4.4%
Personal Products..............ooovviiiiiiiiiiiianss 231,517 4.0%
Pharmaceuticals .............ccocoviiiiiiiiiin, 127,871 2.2%
Semiconductors & Semiconductor Equipment........... 715,164 12.5%
SOftware ... ..o 354,153 6.2%
Textiles, Apparel & Luxury Goods ....................... 595,524 10.5%
Other Net ASSets ......o.vvviieiiiiiiii, 141,442 2.5%
Total oo 5,701,685 100.0%

The Global Growth Fund invested in securities with exposure to the following countries
as of October 31, 2016:

% of

Value ($) Net Assets
Belgium ... 149,410 2.6%
Canada ... 291,378 5.1%
ChiNa. ..o 394,648 6.9%
Denmark ......o.ovii 110,792 1.9%
France ......coooiviiiiii 140,173 2.5%
GEIMANY ..t 497,837 8.7%
Hong Kong.......oovviiiii 55,688 1.0%
ALY e 97,014 1.7%
Japan ..o 221,662 3.9%
Netherlands ...........coooiiiiiii, 321,612 5.6%
SINGAPOTE ... 203,144 3.6%
United Kingdom ..., 181,532 3.2%
United States...........covviiiiiii, 2,895,353 50.8%
Other Net ASSets ........vvvviiiiiiiiee, 141,442 2.5%
Total ..o 5,701,685 100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds

Statements of Assets and Liabilities October 31, 2016
(Unaudited)
Emerging
Markets
Emerging Great
Markets Asia Consumer
Fund Fund Fund
Assets:
Investments, at value (Cost $5,103,366, $24,804,024 and $159,798,827).........ccccccmmreermmrermreemneereneirneens $ 5,886,146 $ 26,675,251 172,623,571
Foreign currency, at value (Cost $—, $98,326 and $1,159,778)................ — 98,355 1,160,480
CASN oottt 278,736 252,588 1,705,733
Dividends and interest receivable ... . 847 2,438 35,194
Receivable for iNVESIMENLS SOIA .........c.euiiririreirrireree et snennes 65,175 336,296 492,237
Receivable for capital Shares ISSUBG...........c.eveieieieieeice e 445 47,454 191,551
Reclaims receivable ..............ccc.n. 457 912 9,602
Receivable from Manager . 27,529 630 —
PrEpaid BXPENSES. .....cucvuieeieeicieieie ittt 12,026 14,854 37,782
TOLAI ASSEES ... veurereereete e es s8R 6,271,361 27,428,778 176,256,150
Liabilities:
Foreign currency, at value (Cost $33,274, $— and $—) ......covvverrenrrrriireeeeeese e 33,153 — —
Payable for inveStMENts PUIChASE..........c.cvuruririiieie e 123,954 233,889 569,582
Payable for capital Shares redeemMEd ..ot 56,024 43,119 475,138
Payable to Manager-...........cccouceue. — — 43,646
Accrued foreign taxes 15,373 87,448 282,675
Accrued expenses:
Administration 1,339 1,339 1,339
Distribution......... 1,140 400 20,099
Fund accounting.... 5,997 9,483 10,115
Transfer agent....... 30,089 31,070 55,355
Custodian .........ccoeceen. 2,226 3,484 14,887
Compliance services ..... 1,246 5274 34,996
Legal and audit fees....... 4,621 14,820 89,100
Trustee .....cccovvvrerernennee 7 65 34
LINE OF CIBAIL ..ot — 470 —
14T OO OO OO O SO PT OO 9,735 28,043 210,431
Total Liabilities .. : 284,904 458,904 1,807,397
INEE ASSEES ...t e e s e s e e e e e e eseeseeseee et ee et eeees e s e s e s e s e e e e e s eneereerenenenaees $ 5,986,457 $ 26,969,874 $ 174,448,753
Net Assets consist of:
CAPIAL .o $ 6,750,195 §$ 28,635,622 §$ 192,526,574
Accumulated net investment income (loss) . (38,843) (57,452) (1,074,821)
Accumulated net realized gains (losses) on investments and foreign CUTENCY...........cc.cueevcereerncereeneens (1,492,233) (3,391,692) (29,542,671)
Net unrealized appreciation (depreciation) on investments and foreign CUrrenCy ..........cccovveeveervereneenennes 767,338 1,783,396 12,539,671
INBE ASSEES ... veeeaie ittt es bbb $ 5,986,457 $ 26,969,874 $ 174,448,753
Net Assets:
$ 494,900 $ 459,828 $ 21,806,596
1,140,246 334,898 17,231,117
4,351,311 26,175,148 135,411,040
Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized, no par value):
CIASS A .otk 50,785 45,984 1,957,914
Class C.. 122,768 35,280 1,620,269
CIASS | oottt 440,724 2,568,780 11,988,086
$ 975 § 1000 § 11.14
$ 929 § 949 § 10.63
$ 987 § 1019 § 11.30
Maximum Sales Charge:
CIASS A ..otttk R Rkt 5.75% 5.75% 5.75%
Maximum Offering Price Per Share (100%/(100%-maximum sales charge) of net asset value
adjusted to the nearest cent per share):
CIASS A .otttk R Rt $ 1034 § 1061 § 11.82

Amounts shown as “—* are either $0 or round to $0.
(a) Redemption price per share is equal to net asset value less any applicable contingent deferred sales charge.

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds

Amounts shown as “—* are either $0 or round to $0.
(a) Redemption price per share is equal to net asset value less any applicable contingent deferred sales charge.

See accompanying notes to financial statements.
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Statements of Assets and Liabilities October 31, 2016
(Unaudited)
Asia Great Global Great Global
Consumer Consumer Dynamic
Fund Fund Bond Fund
Assets:
Investments, at value (Cost $79,257,625, $16,364,310 and $10,733,298)..........ovverrvermrermreererernneeneeens 77,808,519 § 18,827,547  § 11,127,750
Foreign currency, at value (Cost $728,563, $21,806 and $—).................... . 729,015 13,786 —
CASH oo 324,420 357,056 672,167
Segregated cas — — 22,504
Dividends and interest receivable .. 10,209 13,969 115,669
Receivable for investments sold ..... . 503,879 157,140 —
Receivable for capital ShAareS ISSUET ...........vureieriiririreininreeee s snennes 70,772 — —
RECIAIMS FECEIVADIE ...ttt ettt st s sttt bttt 12,210 27,479 —
Receivable from Manager — 5,578 10,881
Prepaid expenses................... . 25,270 7,755 1,983
TOLAL ASSEES. ..o ettt sttt s s s e eb e s £ s ket 79,484,294 19,410,310 11,950,954
Liabilities:
Payable for investments PUIChESEA ..........c.vu e 358,017 — —
Payable for capital shares redeemed . . 454,396 27,678 —
PaYable t0 MANAGET ........cveeericirici ettt nnes 5,671 — —
ACCIUEA fOTIGN TAXES ....vvveerereireircie ittt nen 168,481 — 274
BOITOWINGS PAYADIE.........oueeiiieiiciei ittt bbb 600,000 — —
Accrued expenses:
FaX O 11T = 1110] O 1,339 1,339 1,339
Distribution..... 7,181 949 616
Fund accounting..... 10,768 300 300
Transfer agent........ 42,781 28,387 28,058
Custodian...........cccoeevne. 6,800 386 190
Compliance services ..... 19,175 2,368 1,525
Legal and audit fees....... 49,231 6,415 3,813
Trustee.....covvvevnevrernene — — 45
Reimbursement . . 6,470 — —
LINE OF CIBAIL ..ot bbb 24 — —
DN ettt s8Rk 125,451 13,817 10,820
Total Liabilities.. . 1,855,785 81,639 46,980
INEE ASSEES ..o eeeeeeese st es st s s s 48RS 1882k 77,628,509 $ 19,328,671 $ 11,903,974
Net Assets consist of:
CAPIAL ...t 89,431,483 § 18,154,998 § 11,562,497
Accumulated net investment income (loss) . (445,925) 8,686 36,386
Accumulated net realized gains (losses) on investments and foreign CUTENCY..........cocvveererneenernceneenneene (9,733,672) (1,289,027) (89,312)
Net unrealized appreciation (depreciation) on investments and foreign CUITENCY ..........cocvvvvvevinreiennees (1,623,377) 2,454,014 394,403
NEE ASSEES ...ttt s8Rt 77628509 $ 19,328,671 $ 11,903,974
Net Assets:
7,357,537 $ 1,173,894 § 580,566
6,141,859 774,014 581,023
64,129,113 17,380,763 10,742,385
Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized, no par value):
623,988 93,937 56,029
545,817 64,380 56,265
5,364,705 1,376,092 1,035,611
1179 § 1250 § 10.36
1125 § 1202 $ 10.33
1195 § 1263 $ 10.37
Maximum Sales Charge:
CIASS Aotttk SRS R R R ARkt 5.75% 5.75% 4.50%
Maximum Offering Price Per Share (100%/(100%-maximum sales charge) of net asset value
adjusted to the nearest cent per share):
CIASS Aotttk R RSkt 1251 § 1326 $ 10.85



Mirae Asset Discovery Funds
Statements of Assets and Liabilities

October 31, 2016

(Unaudited)
Global
Growth
Fund
Assets:
Investments, at value (Cost $5,230,617) .......cvriveririieiiesiesiesiss s $ 5,560,243
CaSN .o 165,325
Dividends and interest receivable ... 1,384
Receivable for investments sold ..... 114,371
Reclaims receivable.................... 912
Receivable from Manager ...... . 10,146
PrEPaI EXPENSES. ..ot s et 728
TOUAL ASSEES ...ttt et ettt s ettt s e e et n s et et et n e ee et et n s et eeeennanas 5,853,109
Liabilities:
Payable for investments PUFChASEA ..o 114,848
Accrued expenses:
AGMINISITALION ...t 1,339
Fund accounting ... 300
Transfer agent....... . 10,941
CUSEOTIAN. ...ttt nen 15
79
199
23,703
TORAL LIADITIEIES ...ttt ettt en s e s et en s seseeesesnanas 151,424
INEE ASSEES ...t e et e e s e e e e e e eeeeseeseeeeeeeee et e e et e s e s et et et e e e e s eneeneenenensnaees $ 5,701,685
Net Assets consist of:
CAPIEAL .ot $ 5,400,001
Accumulated net iNVeStMENt INCOME (I0SS) ....uvuvvurerrerririreieireieeseeie ettt (30,117)
Accumulated net realized gains (losses) on investments and foreign currency... 2,220
Net unrealized appreciation (depreciation) on investments and foreign currency ... . 329,581
INEE ASSEES ... et e et s et ee e et e s e s e s e s eseesee e eeeseeeeeseeeeeseeseseeeseeseeseeseeeeeeeeeseeeeereererereereees $ 5,701,685
Net Assets:
ClBSS | vttt ettt ettt sttt et et en et eneeneereenaenan $ 5,701,685
Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized, no par value):
CIASS | otttk 540,000
Net Asset Value (redemption price per share):
CIASS | 1ervereeecieeeee ettt bbbt s s enen $ 10.56

Amounts shown as

are either $0 or round to $0.

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Operations

For the period ended October 31, 2016

(Unaudited)

Investment Income:

Dividend INCOME .......c.cvovvvercreeceee e
Foreign tax withholding..........cccoeveeienininncninnns
Total Investment Income...........cccceeevevnneae

Expenses:

Manager fE€S........viunieieieesesse s
Administration fE€S.........ccuevrveeiieeeceeeeees

Compliance service fees ........coouervierervenieiiennns
TrUSEEE fEES ...
Legal and audit fEeS ........ovvrerernreneereireireeireineenes
State registration and filing fees ...........ccocvervenrenee
Line of credit fees .......ooornirrnenecneesce

Insurance fees

Other fES ...
Total Expenses before fee reductions .............

Waivers and/or reimbursements from the Manager ............ccccoeeeenenenennsese e

Fees voluntarily reduced by the Administrator.
Total Net EXPENSES.....cccvevviverreieirireieisiiennns
Net Investment Income (LOSS) .......cccoevverrverrerrirennns

Realized and Unrealized Gains (Losses) on Investments and Foreign Currency

Transactions:

Net realized gains (losses) on investments............
Net realized gains (losses) on foreign currency transactions
Foreign taxes on realized gains............ccocoereureenenns

Change in unrealized appreciation/depreciation on investments and foreign

currency transactions............ooceereereeereencenens

Net Change in foreign taxes on unrealized gains/lOSSES .........owerverererrereirernieneeneeseereeseeeeeesseeeees
Net Realized and Unrealized Gains (Losses) on Investments and Foreign Currency

Transactions .........cccecevevveveveeeeccereeeeenens

Change in Net Assets Resulting From Operations

Amounts shown as are either $0 or round to $0.

Emerging
Markets
Emerging Great
Markets Asia Consumer
Fund Fund Fund
45,897 208,301 $ 1,238,845
(3,769) (17,407) (112,154)
42,128 190,894 1,126,691
30,362 131,708 939,395
35,192 35,192 35,192
574 626 26,722
6,596 1,609 94,003
27,580 29,626 33,415
10,448 12,886 87,553
8,746 8,746 8,746
8,746 8,746 8,746
8,746 8,746 8,746
10,976 15,472 83,580
975 3,979 33,301
1,782 7,574 63,243
5,071 17,374 136,400
12,257 14,589 37,017
304 664 1,459
7,824 22,722 182,115
3,696 6,732 40,592
179,875 326,991 1,820,225
(131,990) (142,155) (462,078)
(1,331) (1,331) (1,331)
46,554 183,505 1,356,816
(4,426) 7,389 (230,125)
59,529 (347,877) 492,536
(5,452) (51,193) (124,000)
(2,742) (14,010) (131,519)
480,868 2,263,693 11,771,749
(6,068) (81,571) (15,846)
526,135 1,769,042 11,992,920
521,709 1,776,431  § 11,762,795

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Operations

For the period ended October 31, 2016

(Unaudited)

Investment Income:

Dividend INCOME .......c.cvevvrrrceeceee e
Interest iNCOME .....c.cuvevevricecc e
Foreign tax withholding..........cccoeveeienininncninnns

Total Investment Income...........cccceeevevnneae

Expenses:

Manager fE€S........viunieieieesesse s
Administration fE€S.........ccuevrveeiieeeceeeeees

Compliance service fees ........coouervierervenieiiennns
TrUSEEE fEES ...
Legal and audit fEeS ........ovvrerernreneereireireeireineenes
State registration and filing fees ...........ccocvervenrenee
Line of credit fees .......ooornirrnenecneesce

Insurance fees

Other fES ...
Total Expenses before fee reductions .............

Waivers and/or reimbursements from the Manager ............ccccoeeeenenienenenenee e

Fees voluntarily reduced by the Administrator.
Total Net EXPENSES.....cccvevviverreieirireieisiiennns
Net Investment Income (LOSS) .......cccoevverrverrerrirennns

Realized and Unrealized Gains (Losses) on Investments and Foreign Currency

Transactions:

Net realized gains (losses) on investments............
Net realized gains (losses) on foreign currency transactions
Foreign taxes on realized gains............ccocoereureenenns

Change in unrealized appreciation/depreciation on investments and foreign

currency transactions............coeveeeeeereereeeneenens

Net Change in foreign taxes on unrealized gains/lOSSES .........owervererrerrereinernieneeneereereeseeeeessseeeees
Net Realized and Unrealized Gains (Losses) on Investments and Foreign Currency

Transactions .........cccecevevveveveeeeccereeeeenens

Change in Net Assets Resulting From Operations

Amounts shown as are either $0 or round to $0.

Asia Global Global

Great Great Dynamic

Consumer Consumer Bond

Fund Fund Fund
609,573 140,668 51,729
— — 174,092
(57,386) (10,953) (94)
552,187 129,715 225,727
413,086 92,483 38,338
35,192 35,192 35,192
11,106 1,575 730
33,375 4,214 2914
32,943 21,411 17,450
44,799 10,766 13,362
8,746 8,746 8,746
8,746 8,746 8,746
8,746 8,746 8,746
35,447 2,972 825
16,286 2,862 1,122
30,594 5,486 2,112
66,791 12,211 4,542
25,978 10,554 2,296
2,408 — —
110,535 11,247 8,965
21,279 5,425 1,721
906,057 242,636 155,807
(289,196) (120,276) (98,338)
(1,331) (1,331) (1,331)
615,530 121,029 56,138
(63,343) 8,686 169,589
(2,044,331) (141,106) 133,062
(36,435) (1,126) 2,247
(48,398) — 552
5,944,160 574,944 20,944
(46,080) — (138)
3,768,916 432,712 156,667
3,705,573 441,398 326,256

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Operations

For the period ended October 31, 2016

(Unaudited)
Global
Growth
Fund
Investment Income:
DIVIAENA INCOME ..ttt et ettt et e et ee et et ee e e e eeeeenaeeeeseseeesenaeeneseeesesenneesnnees $ 13,854
Foreign tax WIthhOIdING..........ceieiiiee et (1,196)
Total INVESIMENT INCOME.........oiieieeeiececeecee ettt ettt saebetetenas 12,658
Expenses:
MANAGET TEES........vvieitieeiciit ettt ettt st bbbttt 26,819
AAMINISTALION FEES ...ttt ettt ettt sttt en s s 35,192
FUNA @CCOUNLING FEES .....vuvvieciiecicte ettt bt 24,001
TranSfEr AQENETEES ......vviveiiiecice ettt 11,248
L0217 TR 8,746
(01U 1Sy (00112 TR (=TT 1,742
COMPIIANCE SEIVICE TEES ......vvivieiceie et nes 1,137
THUSEEE FBES ...ttt ettt ettt sttt sttt e e e ettt et et et et et et et et st et s en s s s sn e 2,178
Legal AN QUAIL FEES ......uverrereereerireeie ettt 4,638
State registration and filiNg fEES ..o 999
(019 T=T 1= =SOSR 3,098
Total Expenses before fee redUCHONS ..........ccooueuciieicicrcc e 119,798
Waivers and/or reimbursements from the Manager ............cccoerrrnenrncnisneneesenceenas (84,591)
Fees voluntarily reduced by the AdMINIStrator...........coerirnirereeseee e (1,331)
TOtAl NEE EXPENSES .....cvveeieieiieise ettt sttt sttt 33,876
Net INVESTMENE INCOME (LOSS) ....vuvverieiriieieireie sttt (21,218)
Realized and Unrealized Gains (Losses) on Investments and Foreign Currency
Transactions:
Net realized gains (I0SSES) ON INVESIMENLS .........c.ovvevveiiirieicsiece e 127,967
Net realized gains (losses) on foreign currency transactions.............cccvvevereeereriereseiessienenens (1,027)
Foreign taxes on realized gaiNS.........cccvueeiiirnieeirieesee et —
Change in unrealized appreciation/depreciation on investments and foreign
CUITENCY trANSACHIONS. ... .vuvvcverircieisieie ettt es s 313,242
Net Change in foreign taxes on unrealized gains/losses —
Net Realized and Unrealized Gains (Losses) on Investments and Foreign Currency
B 14T (0 (o) 3 LT 440,182
Change in Net Assets Resulting From Operations ...........ccreerrncineenenseneiseeseeseseseesseesseeees $ 418,964

Amounts shown as “—* are either $0 or round to $0.

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Changes in Net Assets

Emerging Markets Fund Asia Fund
Six Months Six Months
Ended Ended
October 31, 2016 Year Ended October 31, 2016 Year Ended
(unaudited) April 30, 2016 (unaudited) April 30, 2016
From Investment Activities:
Operations:
Net investment inCOME (10SS) ........ccuevervreererrereeieecieeeseseeseeene $ (4,426) $ (28,761) $ 7389 $ (96,997)
Net realized gains (losses) on investments...........c..cccoeevevrevennnn. 59,529 (781,394) (347,877) (2,821,210)
Net realized gains (losses) on foreign currency transactions....... (5,452) (17,701) (51,193) (81,714)
Foreign taxes on realized gains.........c.ccoevverevieereieeseieennne (2,742) (6,731) (14,010) (8,466)
Change in unrealized appreciation/depreciation on
investments and foreign currency transactions ..................... 474,800 (734,082) 2,182,122 (2,156,965)
Change in net assets resulting from operations............c.ccocevenee. 521,709 (1,568,669) 1,776,431 (5,165,352)
Distributions to Shareholders From:
Net realized gains on investments
ClASS Aot — — — (29,474)
ClASS C.ovoeeeere ettt een — — — (15,144)
ClASS | ettt — — — (1,377,241)
Change in net assets from distributions .............ccooevirinnininnnee — — — (1,421,859)
Change in net assets from capital transactions...........c.ccccocveeenee (1,037,307) (2,891,777) (285,926) 1,918,505
Change in NEt aSSEtS........covueveiriirerece s (515,598) (4,460,446) 1,490,505 (4,668,706)
Net Assets:
Beginning Of PEMOd.........covuvrririeneirineiee e 6,502,055 10,962,501 25,479,369 30,148,075
ENd O PEFIOT ..ot $ 5986457 § 6,502,055 § 26,969,874 $ 25,479,369
Accumulated net investment income (10SS)...........c.oevverrverrinnnn. $ (38,843) $ (34417) § (57,452) $ (64,841)
Capital Transactions:
Class A
Proceeds from Shares iSSUEH...........veeeeveeeeeeeeeeeeeeeereeeseenen $ 57590 % 1,571,083  § 26,928 $ 242,106
Dividends reinVeSted..........cceeiveveeeeeeceeeeeee e — — — 27,926
Cost of shares redeemed..........ccocveverveninenneneneeinens (43,528) (1,514,987) (99,273) (176,716)
Class C
Proceeds from shares iSSUed............cccceeveveeeviveeircvneceeennens 20,994 830,129 26,988 51,227
Dividends reinVeSted..........ceeovveveeeeeeeceeee e — — — 14,321
Cost of shares redeemed..........cocvervvinennenencsnens (358,824) (121,015) (5,000) (158,267)
Class |
Proceeds from shares iSSUed............cccceeveveeeviveeircvneceeennens 492,606 2,370,298 217,913 3,185,350
Dividends reinvested.............ccveeecececccccceeee s — — — 1,319,212
Cost of shares redeemed.........cccvvevvcrvieieiieieiese e (1,206,145) (6,027,285) (453,482) (2,586,654)
Change in net assets resulting from capital transactions.............. $ (1,037,307) $ (2,891,777)  $ (285,926)  $ 1,918,505
Share Transactions:
Class A
ISSUB ...t 6,068 184,256 2,713 21,472
REINVESLEA ... s — — — 2,888
REAEEME.......o et (4,676) (173,327) (10,123) (17,429)
Class C
ISSUB ...ttt 2,433 98,231 2,983 5,369
REINVESLEA ... s — — — 1,550
REAEEMEA.......o e (39,520) (13,736) (517) (15,657)
Class |
ISSUB ...ttt 51,693 265,594 22,314 302,361
REINVESIEA ... — — — 134,203
Redeemed........ocovueiieeee e (136,173) (667,910) (48,143) (253,518)
Change in ShArES..........ccccueieiriise et es (120,175) (306,892) (30,773) 181,239

Amounts shown as are either $0 or round to $0.

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Changes in Net Assets

Emerging Markets Asia Great
Great Consumer Fund Consumer Fund
Six Months Six Months
Ended Ended
October 31, 2016 Year Ended October 31, 2016 Year Ended
(unaudited) April 30, 2016 (unaudited) April 30, 2016
From Investment Activities:
Operations:
Net investment inCOME (10SS) ........ccuevervreererrereeieecieeeseseeseeene $ (230,125) $ (1,179,582)  § (63,343) $ (915,492)
Net realized gains (losses) on investments 492,536 (24,757,610) (2,044,331) (7,590,923)
Net realized gains (losses) on foreign currency transactions....... (124,000) (613,720) (36,435) (21,659)
Foreign taxes on realized gains............cccocvverevienerrereneieienns (131,519) (90,040) (48,398) (72,194)
Change in unrealized appreciation/depreciation on
investments and foreign currency transactions .................... 11,755,903 (25,042,687) 5,898,080 (21,524,187)
Change in net assets resulting from operations............cc.ccoceeenee. 11,762,795 (51,683,639 3,705,573 (30,124,455)
Distributions to Shareholders From:
Net realized gains on investments
ClASS A ..ot — — — (120,569)
ClASS C.ovoeeeieiee sttt — — — (92,080)
CIASS | ettt — — — (953,820)
Change in net assets from distributions .............ccooenrriencninnnee — — — (1,166,469)
Change in net assets from capital transactions...........c..ccccveenee. (16,132,181) 12,649,568 (12,835,660) (375,759)
Change in NEt ASSELS........c.ccceiiiiereeeee s (4,369,386) (39,034,071) (9,130,087) (31,666,683)
Net Assets:
Beginning Of PEMOd.........cvuevririeneirineiee e 178,818,139 217,852,210 86,758,596 118,425,279
ENd O PEFIOT ..ot $ 174,448,753  § 178,818,139  § 77628509 § 86,758,596
Accumulated net investment income (10SS)...........c.coevverrverronnnn. $ (1,074,821)  § (844,696) $ (445925) § (382,582)
Capital Transactions:
Class A
Proceeds from Shares iSSUEd............covvveeeeeeeeeeeeeeseseeeesiens $ 4260088 § 12515918  § 838542 § 10,184,264
Dividends reinvested............cccvcveveeeeeeccccesee s — — — 115,050
Cost of shares redeemed..........ccocvevervninenenenencrsnenns (4,802,440) (10,046,554) (3,493,229) (9,451,450)
Class C
Proceeds from shares isSUed............cccceeeveveiveceircnneeceennens 1,014,332 6,921,591 222173 4,466,374
Dividends reinvested............cccveeeveeeeecccceeeeeseeeees — — — 90,631
Cost of shares redeemed..........ccocveverveninenneneneeinens (5,148,234) (4,935,378) (1,499,695) (1,966,569)
Class |
Proceeds from shares isSued............ccccoevvevvevecececnenensecnnen 20,433,784 117,255,288 7,394,387 57,656,495
Dividends reinvested............c.cvceeeeeiieccecececee s — — — 913,965
Cost of shares redeemed..........ccovevevieieiisiieseee e (31,889,711) (109,061,297) (16,297,838) (62,384,519)
Change in net assets resulting from capital transactions.............. $ (16,132,181) § 12,649,568 $ (12,835,660) $ (375,759)
Share Transactions:
Class A
ISSUB ...ttt 394,058 1,153,790 72,582 779,994
REINVESEEA ... s — — — 9,733
REAEEME........oreeeiciei et (445,423) (960,542) (300,501) (779,772)
Class C
ISSUB ...ttt 98,052 617,201 20,012 352,692
REINVESLEA ... s — — — 7,985
REAEEME........oreeeiciei et (501,711) (487,622) (135,080) (176,275)
Class |
ISSUBH......overecicecie e 1,873,017 10,477,321 623,568 4,436,779
REINVESIEA ... — — — 76,482
Redeemed........ocviuiiiee e (2,901,397) (10,373,162) (1,397,020) (5,259,527)
Change in ShArES..........cccoeueieiriiseee et es (1,483,404) 426,986 (1,116,439) (551,909)

Amounts shown as are either $0 or round to $0.

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Changes in Net Assets

Global Great Global Dynamic
Consumer Fund Bond Fund
Six Months Six Months
Ended Ended
October 31, 2016 Year Ended October 31, 2016 Year Ended
(unaudited) April 30, 2016 (unaudited) April 30, 2016
From Investment Activities:
Operations:
Net investment iNCOMe (I0SS) .........crvererrrenrerrnresneiisneeiseeesneenns $ 8686 $ 52,846  § 169,589  § 350,263
Net realized gains (losses) on investments...........c.cccooerecireencnnen. (141,106) (943,391) 133,062 (134,992)
Net realized gains (losses) on foreign currency transactions....... (1,126) (25,609) 2,247 1,012
Foreign taxes on realized gains...........cccovvvvverenniennessenes — 6 552 —
Net realized gains (losses) on futures contracts ..............cceeveenes — — — (20,742)
Change in unrealized appreciation/depreciation on
investments and foreign currency transactions ..................... 574,944 (318,614) 20,806 (57,736)
Change in net assets resulting from operations............cc.ccccevenee. 441,398 (1,234,762) 326,256 137,805
Distributions to Shareholders From:
Net investment income
— — (7,608) (13,305)
— — (5,452) (9,014)
— (4,061) (151,106) (283,148)
ClaSS A ... — (30,590) — —
ClASS oottt — (28,953) — —
CIASS | v — (526,277) — —
Change in net assets from distributions ............cccoererrrninineenns — (589,881) (164,166) (305,467)
Change in net assets from capital transactions...........c..cccecveenee. (131,928) 6,496,593 (617,496) 471,576
Change iN NEt @SSELS.........ccvvririieiererere e 309,470 4,671,950 (455,406) 303,914
Net Assets:
Beginning of PEriod.........c.ocuuiuireieineneeseese e 19,019,201 14,347,251 12,359,380 12,055,466
ENd Of PEFIOT ..o $ 19,328,671 $ 19,019,201 $ 11,903,974  §$ 12,359,380
Accumulated net investment income (10SS).........coeveevrerrereerennes $ 8686 $ —  $ 36,386 % 30,963
Capital Transactions:
Class A
Proceeds from Shares iSSUEQ...........o.eeeveeereeeeereeseesresesneeens $ 269,568 $ 127826 $ — 5 3,500
Dividends reinvested............cccvvveveereeecccceeese s — 29,268 7,592 13,089
Cost of shares redeemed...........ocornirncninnenceeee (143,439) (128,036) (12,369) (5,089)
Class C
Proceeds from shares issued............ccccoevvevveveveercvencnseennens — 161,423 — —
Dividends reinvested............ccvveevereeeeeccceeeeee s — 28,811 5,442 8,939
Cost of shares redeemed...........cocoenirncnninsncseeee (136,478) (89,804) (5,038) (44,898)
Class |
Proceeds from shares issued...........ccccoeeevvvveeeeeeeeeeeees 304,830 6,620,229 825,400 831,004
Dividends reinvested............ccveeeeeeeicecececeeee s — 424,503 119,074 221,953
Cost of shares redeemed..........ccocveevveninenneneneneinenns (426,409) (677,627) (1,557,597) (556,922)
Change in net assets resulting from capital transactions.............. $ (131,928) $ 6,496,593 § (617,496)  $ 471,576
Share Transactions:
Class A
[SSUBD ...t 22,079 9,876 — 350
REINVESIEA ... — 2,297 733 1,297
REdEEME..........veicir s (11,154) (9,396) (1,187) (499)
Class C
[SSUB ...ttt s — 12,341 — —
REINVESIEA ... — 2,335 527 888
REdEEME..........veicir s (11,421) (7,484) (486) (4,483)
Class |
[SSUBD ...t 24,245 506,759 79,387 82,052
REINVESIEA ... — 33,035 11,480 21,965
REABEME........ouveieciri s (33,436) (54,942) (151,557) (55,529)
Change in SNArES.........ccueeeemieneiineineesee s (9,687) 494,821 (61,103) 46,041

Amounts shown as “—* are either $0 or round to $0.

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Statements of Changes in Net Assets

From Investment Activities:
Operations:

Net investment iNCOme (10SS) ........cueueureerrernieneneneieerseineies
Net realized gains (losses) on investments..........c.ccccovveireerennn.
Net realized gains (losses) on foreign currency transactions.......
Foreign taxes on realized gains...........oc.euevvernieneeneeneeneeerneininnes
Net realized gains (losses) on futures contracts ...........ccccccuenee.

Change in unrealized appreciation/depreciation on investments

and foreign currency transactions...........cc.ccoeeeevvevveeiescininnns
Change in net assets resulting from operations............c.ccccevenee.

Distributions to Shareholders From:

Change in net assets from distributions ............cccoererrrninineenns
Change in net assets from capital transactions...........c..ccccocveeenee
Change i NEt @SSELS.........ccvirurciricrcnescce e

Net Assets:

Beginning of Period..........cccoiiririninireeese e
ENd Of PEHOT ..o
Accumulated net investment income (10SS)........c.ccoveveercrniinnnen

Capital Transactions:
Class |

Proceeds from shares iSSUEd...........c.ccevevvninierencreeeisininnes
Change in net assets resulting from capital transactions.............

Share Transactions:
Class |

ISSUEA........ooiiiir e
Change iN ShAres..........ccocvieieiniieiennese e

Amounts shown as “—* are either $0 or round to $0.
(@) Commencement of operations.

Global Growth Fund

Six Months For the period
Ended Jan. 4, 2016@
October 31, 2016 through
(unaudited) Apr. 30, 2016
(21,218)  § (9,091)
127,967 (124,720)
(1,027) 193
313,242 16,339
418,964 (117,279)
— 5,400,000
418,964 5,282,721
5,282,721 —
5701685 § 5,282,721
(30,117)  $ (8,899)
- 3 5,400,000
— 3 5,400,000
— 540,000
— 540,000

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds
Notes to Financial Statements October 31, 2016
(Unaudited)

1. Organization

Mirae Asset Discovery Funds (the "Trust") is organized as a Delaware statutory trust pursuant to a Declaration of Trust dated April 7, 2010. The Trust is registered as
an open-end investment company under the Investment Company Act of 1940 (the "1940 Act"). As of October 31, 2016, the Trust is comprised of the following seven
funds: Emerging Markets Fund, Asia Fund, Emerging Markets Great Consumer Fund, Asia Great Consumer Fund, Global Great Consumer Fund, Global Dynamic
Bond Fund and Global Growth Fund. Each may be referred to individually as a "Fund" and collectively as the "Funds."

Each Fund is classified as diversified under the 1940 Act. The Funds are authorized to issue an unlimited number of shares of beneficial interest of no par value.
Each Fund offers three classes of shares: Class A Shares, Class C Shares, and Class | Shares. Class A, Class C and Class | Shares are identical except as to sales
charges, distribution and other expenses borne by each class and voting rights on matters affecting a single class of Shares, and the exchange privilege of each
class of shares. Class A Shares of the Funds have a maximum sales charge of 5.75% (4.50% for Class A Shares of Global Dynamic Bond Fund) as a percentage of
the offering price. Class C Shares of the Funds are offered without any front-end sales charge but will be subject to a maximum deferred sales charge of 1.00% if
redeemed less than one year after purchase. No sales charges are assessed with respect to Class | Shares of the Funds. As of October 31, 2016, the Global
Growth Fund had only commenced operations within Class I.

Under the Trust's organizational documents, its officers and trustees are indemnified against certain liabilities arising out of the performance of their duties to the
Trust. In addition, in the normal course of business, the Trust enters into contracts with its vendors and others that provide for general indemnification. The Trust's
maximum exposure under these arrangements is unknown, as this would involve future claims that may be made against the Trust. However, the Trust expects any
risk of loss to be remote.

2. Significant Accounting Policies

The following is a summary of the significant accounting policies followed by the Funds in the preparation of their financial statements. The policies are in conformity
with generally accepted accounting principles in the United States of America ("GAAP"). The preparation of financial statements in accordance with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and income and expenses during the reporting period. Actual results could differ from these estimates.

Investment Valuation
The Funds record investments at fair value. Fair value is defined as the price that would be expected to be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The valuation techniques used to determine fair value are further described below.

Equity securities (e.g., preferred and common stocks), exchange-traded funds and rights listed on a national securities exchange, market or automated quotation
system for which quotations are readily available, including securities traded over the counter, are valued at their last sale price on the relevant exchange as of the
close of regular trading on that exchange. All equity securities that are not traded on a listed exchange or automated quotation system are valued at the last sale
price at the close of the US market (i.e., usually the close of the regular trading on the New York Stock Exchange (‘NYSE”)) on each day the NYSE is open for
trading. On a day that a security does not trade, then the mean between the bid and the asked prices will be used as long as it continues to reflect the value of the
security. In the event that market quotations are not readily available, or if the mean between the bid and the asked prices of a non-exchange listed security does not
reflect the value of the security, "fair value" of the security will be determined in accordance with fair value procedures approved by the Board of Trustees of the Trust
(the “Board”, and the members thereof, the “Trustees”).

Fixed-income securities, other than US Government and agency securities, are generally valued by using valuation methodologies from an independent pricing
service. Such services typically utilize multiple sources in an effort to obtain market color, which includes but is not limited to, observed transactions, credit quality
information, perceived market movements, news, and other relevant information. These sources become the building blocks for establishing an effective modeling
application, otherwise known as "matrix pricing." US Government and agency securities are valued at the mean of the bid and asked quotes for those instruments.
Fixed-income securities maturing within 60 days may be valued at amortized cost, which approximates fair value. Under the amortized cost method, premium or
discount, if any, is amortized or accreted, respectively, on a constant basis to the maturity of the security. In the absence of available quotations fixed income
securities will be priced at fair value determined in accordance with fair value procedures approved by the Board.

Most securities listed on a foreign exchange are valued at the last sale price at the close of the exchange on which the security is primarily traded. In certain
countries, market maker prices are used since they are the most representative of the daily trading activity. In the case of certain foreign exchanges, the closing price
reported by the exchange (which may sometimes be referred to by the exchange or one or more pricing agents as the "official close" or the "official closing price" or
other similar term) will be considered the most recent sale price. Securities not traded on a particular day are valued at the mean between the last reported bid and
asked quotes, or the last sale price where appropriate; otherwise fair value will be determined in accordance with fair value procedures approved by the Board.

The Funds may invest in American Depositary Receipts ("ADRs") as well as other "hybrid" forms of depositary receipts, including European Depositary Receipts
("EDRs") and Global Depositary Receipts ("GDRs"). These depositary receipts are certificates evidencing ownership of shares of a foreign issuer, and serve as an
alternative to directly purchasing the underlying foreign securities in their national markets and currencies. These certificates are issued by depository banks and
generally trade on an established market in the United States or elsewhere. The underlying shares are held in trust by a custodian bank or similar financial institution
in the issuer's home country.

Redeemable securities issued by open-end investment companies are valued at the last calculated net asset value, with the exception of securities issued by
exchange-traded open-end investment companies, which are priced as equity securities as described above.
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Futures contracts are generally valued at the daily quoted settlement prices established by the exchange on which they are traded.

Securities for which market quotations are not readily available (including securities for which Mirae Asset Global Investments (USA) LLC (the "Manager") determines
that the closing market prices do not represent the securities' current value because of an intervening "significant event") will be valued at fair value pursuant to
valuation procedures approved by the Board. Circumstances in which market quotations may not be readily available include, but are not limited to, when the
security's trading has been halted or suspended, when the security's primary trading market is temporarily closed at a time when under normal conditions it would be
open, or a significant event with respect to a security or securities has occurred after the close of the market or exchange on which the security or securities
principally trades and before the time the Fund calculates the net asset value. The Manager believes that foreign securities values may be affected by volatility that
occurs in global markets on a trading day after the close of any given foreign securities markets. The fair valuation procedures, therefore, include a procedure
whereby foreign securities prices may be "fair valued" by an independent pricing service or by the Manager's Valuation Committee, in accordance with a valuation
policy approved by the Board, to take those factors into account.

Each Fund uses fair value pricing to seek to ensure that such Fund's net asset value reflects the value of its underlying portfolio securities. There can be no
assurance, however, that a fair value used by a Fund on any given day will more accurately reflect the market value of a security or securities than the market price
of such security or securities. A security's valuation may differ depending on the method used for determining value. Fair valuation of a Fund's portfolio securities can
serve to reduce arbitrage opportunities available to short term traders, but there is no assurance that fair value pricing policies will prevent dilution of a Fund's net
asset value by short term traders.

The valuation techniques described above maximize the use of observable inputs and minimize the use of unobservable inputs in determining fair value. The inputs
used for valuing the Funds' investments are summarized in the three broad levels listed below:

e Level 1 — quoted prices in active markets for identical assets
o Level 2 — other significant observable inputs (including quoted prices for similar securities, interest rates, prepayments speeds, credit risk, etc.)
e Level 3 — significant unobservable inputs (including a Fund’s own assumptions in determining the fair value of investments)

The inputs or methodology used for valuing investments are not necessarily an indication of the risk associated with investing in those investments.

Pursuant to the valuation procedures noted previously, equity securities, exchange-traded funds (including foreign equity securities), rights and futures contracts are
generally categorized as a Level 1 security in the fair value hierarchy (unless there is a fair valuation event, in which case affected securities are generally
categorized as a Level 2 security). Fixed-income securities (including foreign bonds) are generally categorized as Level 2 securities in the fair value hierarchy.

A summary of the valuations as of October 31, 2016, based upon the three levels defined above, are identified below for each Fund.

Total
Level 1 Level 2 Level 3 Investments
Emerging Markets Fund
COMMON SEOCKS™ ...t ee e en s $ 5,886,146 $ — 3 — 3 5,886,146
Total INVESIMENLS ...t eeeen $ 5,886,146 $ — 3 —  $ 5,886,146
Asia Fund
COMMON SEOCKS ...t ee e e eer s e s seneeen $ 26,675,251  $ — — $ 26,675,251
Total INVESIMENTS ...t $ 26675251  $ - $ - $ 26,675,251
Emerging Markets Great Consumer Fund
COMMON SEOCKS™ ...ttt $ 169,876,113 § — 3 — § 169,876,113
Preferred StOCK ..o 2,747,458 — — 2,747,458
Total INVESIMENES ...t eeneeen $ 172623571 $ — 9 — $ 172,623,571
Asia Great Consumer Fund
COMMON SEOCKS™ ...ttt ettt ee e en e $ 77808519  $ — 9 — 3 77,808,519
Total INVESIMENLS ... $ 77808519 § — 3 —  $ 77,808,519
Global Great Consumer Fund
Common Stocks
PharmaceutiCalS ............covveeviurieeeeeseeeeesee e $ 780,907 $ 550,066 $ — 1,330,973
Other Common StOCKS™ ........coveveveecreieeereeereeeee s 17,496,574 — — 17,496,574
Total INVESIMENLS ... $ 18,277,481  § 550,066 $ — 3 18,827,547
Global Dynamic Bond Fund
Corporate BONGS .........ovvueveevieeieiieiees e $ — 3 472489 $ — 3 472,489
Exchange Traded FUNdS .........cccoevvevniennieesescesseeenns 675,354 — — 675,354
FOreign BONGS .......couvereeeereinirieceseireeneeeise s esesssens — 441,519 — 441,519
U.S. Treasury Obligations ..........ccoereereereenreneneeneeneeneereeneeneeeenne — 1,007,188 — 1,007,188
Yankee Dollar Bonds...........c.coovveeeeeeeeeeeeeeeeeeeeeer e — 8,531,200 — 8,531,200
Total INVESIMENLS ... neeen $ 675,354 $ 10,452,396 $ — $ 11,127,750
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Total
Level 1 Level 2 Level 3 Investments
Global Growth Fund
COMMON SEOCKS™ ..ot $ 5,560,243 $ —  $ —  $ 5,560,243
Total INVESIMENLS ...t $ 5560243 $ — 5 — 5,560,243

*

For detailed industry classifications, see accompanying Schedules of Portfolio Investments.

For the period ended October 31, 2016, there were no Level 3 investments for which significant unobservable inputs were used to determine fair value. The Trust
recognizes transfers between fair value hierarchy levels at the reporting period end.

Transfers that occurred from Level 1 to Level 2 on recognition dates due to application of systematic fair value procedures affecting certain international portfolio
holdings, and transfers that occurred from Level 2 to Level 1 on recognition dates due to application of systematic fair value procedures affecting certain international
portfolio holdings no longer being required are as follows:

Transfers from Transfers from
Level 1to Level 2  Level 2to Level 1

Emerging Markets FUNG...........ccccoovvevvrieecieceeeeeee e $ 278,736 $ 3,087,798
ASIA FUNG ..ottt 252,588 16,178,087
Emerging Markets Great Consumer Fund............cccccovuevrerrivnnnnn. 1,705,733 84,777,246
Asia Great Consumer FUNd ...........cooveeeeeeceeeeeeeeeeeeeeeennens — 47,492 882
Global Great Consumer FUNd..........ccoovveeveeeeeeeeceeeceeeeeins 907,122 2,377,318
Global Dynamic Bond FUNd ..........cccccoeeieiniieiescsiecsieessiennns 4,459,097 —
Global Growth FUNG..........ccevveeviieeeeceee e 165,325 734,432

Foreign Currency Transactions
The accounting records of the Funds are maintained in US dollars. Non-US dollar denominated amounts are translated into US dollars as follows, with the resultant
exchange gains and losses recorded in the Statement of Operations:

i) value of investment securities and other assets and liabilities at the exchange rate on the valuation date; and
ii) purchases and sales of investment securities and income and expenses at the exchange rate prevailing on the respective date of such transactions.

The Funds do not isolate realized and unrealized gains and losses attributable to changes in the exchange rates from gains and losses that arise from changes in the
value of investments. Such fluctuations are included with net realized and unrealized gain or loss on investments.

Investment income from non-US sources received by a Fund is generally subject to non-US withholding taxes at rates ranging up to 30%. Such withholding taxes
may be reduced or eliminated under the terms of applicable US income tax treaties. The Funds may be subject to foreign taxes on gains in investments or currency
repatriation. The Funds accrue such taxes, as applicable, based on their current interpretation of tax rules in the foreign markets in which they invest.

Investment Transactions and Related Income

Throughout the reporting period, investment transactions are accounted for no later than one business day following the trade date. For financial reporting purposes,
investment transactions are accounted for on trade date on the last business day of the reporting period. Interest income is recognized on an accrual basis and
includes, where applicable, the amortization of premiums or accretion of discount. Dividend income is recorded on the ex-dividend date except in the case of foreign
securities, in which case dividends are recorded as soon as such information becomes available. Gains or losses realized on sales of securities are determined using
the specific identification method by comparing the identified cost of the security lot sold with the net sales proceeds.

Allocations
Expenses directly attributable to a Fund are charged to that Fund, while expenses which are attributable to more than one Fund are allocated among the respective
Funds based upon relative net assets or another reasonable basis.

The investment income, expenses (other than class specific expenses charged to a class), realized and unrealized gains and losses on investments of a Fund are
allocated to each class of shares based upon relative net assets on the date income is earned or expenses and realized and unrealized gains and losses are
incurred.

Distributions to Shareholders

Each of the Funds (except the Global Dynamic Bond Fund) intends to declare and distribute net investment income at least annually, if any. The Global Dynamic
Bond Fund declares and distributes dividends from net investment income on a monthly basis. In addition, each Fund intends to distribute net realized capital gains, if
any, annually.
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The amount of distributions from net investment income and net realized gains are determined in accordance with federal income tax regulations which may differ
from GAAP. These "book/tax" differences are either considered temporary or permanent in nature. To the extent these differences are permanent in nature (e.g.,
return of capital, net ordinary loss, distribution reclassification, certain gain/loss and certain distributions), such amounts are reclassified within the composition of net
assets based on their federal tax basis treatment; temporary differences (e.g., wash sales, tax treatment of passive foreign investment companies (PFICs)) do not
require a reclassification. To the extent distributions to shareholders from net investment income and net realized gains exceed net investment income and net
realized gains for tax purposes, they are reported as distributions of capital.

Federal Income Taxes

Each Fund intends to qualify each year as a regulated investment company ("RIC") under Subchapter M of the Internal Revenue Code of 1986, as amended. A RIC
generally is not subject to federal income tax on income and gains distributed in a timely manner to its shareholders. Each Fund intends to make timely distributions
in order to avoid tax liability.

Management of the Funds has evaluated tax positions taken or expected to be taken in the course of preparing each Fund's tax returns to determine whether it is
more-likely-than-not (i.e., greater than 50 percent) that each tax position will be sustained upon examination by a taxing authority based on the technical merits of the
position. A tax position that meets the more-likely-than-not recognition threshold is measured to determine the amount of benefit to recognize in the financial
statements. Differences between tax positions taken in a tax return and amounts recognized in the financial statements will generally result in an increase in a liability
for taxes payable (or a reduction of a tax refund receivable), including the recognition of any related interest and penalties as an operating expense. Tax positions
taken in previous tax years remain subject to examination by tax authorities (generally three years for federal income tax purposes). The determination has been
made that there are no uncertain tax positions that would require the Funds to record a tax liability and, therefore, there is no impact to the Funds' financial
statements.

3. Derivatives

Futures Contracts

The Global Dynamic Bond Fund may engage in transactions in futures contracts, which are standardized, exchange-traded contracts that obligate a purchaser to
take delivery, and a seller to make delivery, of a specific amount of an asset at a specified future date at a specified price. The Fund may enter into futures contracts
in an effort to hedge against market risks. In addition, the Global Dynamic Bond Fund may enter into currency forward futures contracts, which are financial contracts
to trade a specific foreign currency at an agreed exchange rate at a future date, generally under a standing binding agreement which may be traded on US and non-
US exchanges. A currency forward futures contract will generally reduce or eliminate exposure to the currency that is sold, and increase exposure to the currency
that is purchased.

Upon purchasing or selling a futures contract, the Fund is required to deposit collateral (“margin”) equal to a percentage (generally less than 10%) of the contract
value. Each date thereafter until the futures position is closed, the Fund will pay additional margin representing any loss experienced as a result of the futures
position the prior day, or be entitled to a payment representing any profit experienced as a result of the futures position the prior day.

The primary risks associated with the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the
Fund and the price of the futures contract; (b) possible lack of a liquid secondary market for a futures contract and the resulting inability to close a futures contract
when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; (d) the inability of the Manager to predict correctly the direction
of securities prices, interest rates, currency exchange rates and other economic factors; and (e) the possibility that the counterparty will default in the performance of
its obligations. During the period ended October 31, 2016, the Global Dynamic Bond Fund had no activity in these transactions.

4. Transactions with Affiliates and other Servicing Arrangements

The Trust, on behalf of each Fund, has entered into an Investment Management Agreement between the Manager and the Trust (the "Investment Management
Agreement"). Under this agreement, each Fund pays the Manager a fee, accrued daily and payable monthly at an annualized rate of the average daily net assets of
each Fund as listed below:

Emerging Markets Fund..................ooiiiii, 1.05%
AsiaFund.........ooooi 1.00%
Emerging Markets Great Consumer Fund ................... 1.05%
Asia Great Consumer Fund ..., 1.00%
Global Great Consumer Fund................ccoooiiiiiiinnns 0.90%
Global Dynamic Bond Fund.............coovviiiiiiinienes 0.65%
Global Growth fund...........coooiii i 0.95%

The Manager, with respect to each of Emerging Markets Fund, Asia Fund, Emerging Markets Great Consumer Fund and Asia Great Consumer Fund, has entered
into a sub-management agreement with Mirae Asset Global Investments (Hong Kong) Ltd. (“Mirae Asset Hong Kong” or the “Sub-Manager”) to manage all or a
portion of the investments of each Fund.
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The Manager has contractually agreed to waive advisory expenses and otherwise reimburse expenses of the Funds in order to limit the annual operating expenses
(excluding interest expense, taxes, brokerage commissions, acquired fund fees and expenses and certain other Fund expenses) through August 31, 2016 as follows:

Class A Class C Class |
Emerging Markets Fund.................ooin 1.50%" 2.25%* 1.25%*
AsiaFund..... ... 1.50%* 2.25%" 1.25%*
Emerging Markets Great Consumer Fund .................. 1.50%" 2.25%* 1.25%*
Asia Great Consumer Fund ..., 1.50%" 2.25%* 1.25%*
Global Great Consumer Fund..............cocovviiiinnnn. 1.35%" 2.10%** 1.10%**
Global Dynamic Bond Fund.............ooovviiiiiiinnnnn. 1.15% 1.90% 0.90%
Global Growth Fund.............cocooviiii, 1.45% 2.20% 1.20%

*

Limit in effect as of August 28, 2016. Prior to that date, the expense limitation for this share class was 0.20% higher than that stated above.
Limit in effect as of August 28, 2016. Prior to that date, the expense limitation for this share class was 0.10% higher than that stated above.

*k

Waives and reimbursements under this agreement are accrued daily and paid monthly.

Additionally, pursuant to the expense limitation agreement, each Fund has agreed to repay amounts waived or reimbursed by the Manager with respect to such Fund
for a period of up to three years after such waiver or reimbursement was made. Such repayments are subject to approval by the Board, and are permissible to the
extent such repayments would not cause the expenses of a Fund to exceed the limits described above. As of October 31, 2016, the repayments that may potentially
be made by the Funds are as follows:

Expires Expires Expires Expires

4/30/17 4/30/18 4/30/19 4/30/20 Total
Emerging Markets Fund..................cocoiiiii, $ 278,620 $ 238,162 $ 250,725 $ 131,990 $ 899,497
Asia FuNd. ..o 271,955 251,202 237,924 142,155 903,236
Emerging Markets Great Consumer Fund ................... 517,181 359,080 321,529 462,078 1,659,868
Asia Great Consumer Fund.................c.ocoveiininnns 274,619 245,334 211,610 289,196 1,020,759
Global Great Consumer Fund.............ccooevvivvinnnnnnn. 211,584 174,323 193,012 120,276 699,195
Global Dynamic Bond Fund..............cooeiiiiiininnss 232,755 172,222 175,385 98,338 678,700
Global Growth Fund............coooiiiiiee — — 67,345 84,591 151,936

Citi Fund Services Ohio, Inc. ("Citi"), a wholly owned subsidiary of Citibank, N.A., serves as the Trust's administrator and fund accounting agent and receives fees for
such services in accordance with a master services agreement with the Trust, on behalf of the Funds. Prior to April 1, 2015, Citi also served as transfer agent for the
Funds under the same agreement

FIS (Formerly, SunGard Investor Services, LLC) serves as transfer agent for the Funds under a transfer agency agreement and receives fees for their services.

Citi also receives fees for certain additional services and reimbursement for out-of-pocket expenses. Citibank, N.A. serves as custodian for the Funds. For its
services as custodian, the Funds pay Citibank, N.A. a fee based on a percentage of assets held on behalf of the Funds, plus certain out-of-pocket charges. Such
percentages vary by the jurisdiction in which the assets are held.

The Funds have an uncommitted $10,000,000 demand line of credit facility with Citibank, N.A.; borrowings under this facility bear interest at rates determined at the
time of such borrowings, if any. During the period ended October 31, 2016, the borrowings under this arrangement were as follows:

Amount Date of Borrowing Interest
Borrowed Start End Rate

Emerging Markets Fund....................coooviiinn, $ 800,000 $§ May4,2016 $ May31,2016 1.405%
150,000 Sep 22, 2016 Oct 4, 2016 1.458
Asia FUNG. ... 1,000,000 May 27, 2016 Jun 13,2016 1.407
Emerging Markets Great Consumer Fund .................. 4,500,000 Oct 11, 2016 Oct 21, 2016 1.459
Asia Great Consumer Fund ............oooooviviiniinnns. 6,000,000 May 4, 2016 Jun 6, 2016 1.407

Interest charged under this facility during this period ended October 31, 2016 are identified as line of credit fees on the accompanying Statements of Operations.

As of October 31, 2016, the Funds had the following outstanding loans with Citibank, N.A.

Amount Interest
Borrowed Rate
Asia Great Consumer Fund ....................ooeeeeenn. $ 600,000 $ 1.460%
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Funds Distributor, LLC (the "Distributor") serves as the distributor of each Fund. The Trust, on behalf of each Fund, has adopted plans with respect to Class A and
Class C Shares that allow each Fund to pay distribution fees for marketing, distribution and sale of those share classes under Rule 12b-1 of the 1940 Act, and
shareholder servicing fees for certain services provided to its shareholders. Class A Shares pay a 12b-1 fee at an annual rate of 0.25% of average daily net assets.
Class C Shares pay a 12b-1 fee at an annual rate of 1.00% of average daily net assets. The Distributor may use up to 0.25% for shareholder servicing of Class C
Shares and up to 0.75% may be used for distribution of Class C Shares. The distributor received commissions from the sale of Class A and Class C Shares of the
Funds during the period ended October 31, 2016 as follows:

Class A Class C
Emerging Markets Fund..................ocooooiiiiiinnn, $ 178 $ —
AsiaFund. ... ..o 72 —
Emerging Markets Great Consumer Fund ................... 7,770 —
Asia Great Consumer Fund ................ccoeiiiinininnns 242 —
Global Great Consumer Fund................cooeevivnnnn.n. 5 —

For the period ended October 31, 2016, the brokerage commissions paid by each Fund to broker/dealers affiliated with the Manager on the execution of each Fund's
purchases and sales of portfolio investments are as follows:
Aggregate Amount of Brokerage

Name of Affiliate Broker/Dealer Commissions Paid to Affiliate
Emerging Markets Fund.................ooo Mirae Asset Securities (Hong Kong) Ltd. $ 401
AsiaFund..... ..o Mirae Asset Securities (Hong Kong) Ltd. 3,129
Emerging Markets Great Consumer Fund ................. Mirae Asset Securities (Hong Kong) Ltd. 2,262
Asia Great Consumer Fund ................cocoeeeinnnn. Mirae Asset Securities (Hong Kong) Ltd. 2,852
Global Growth Fund............ocooiii Mirae Asset Securities (Hong Kong) Ltd. 268

Under the Fund Compliance and AML Services Agreement with the Trust, Foreside Fund Officer, LLC, an affiliate of the Distributor, provides a Chief Compliance
Officer ("CCO") and an Anti-Money Laundering Compliance Officer as well as certain additional compliance support functions. Expenses incurred by each Fund are
reflected on the Statements of Operations as "Compliance services fees".

Certain officers and Trustees of the Trust are officers of the Manager or Citi and receive no compensation from the Funds for such services.

5. Securities Transactions

The cost of security purchases and the proceeds from the sale of securities (excluding securities maturing less than one year from acquisition) during the period
ended October 31, 2016 were as follows:

Purchases Sales
Emerging Markets Fund ...............ccooeeeinininnnnn. $ 229,308 $ 3,328,656
AsiaFund ..o 13,973,177 14,433,851
Emerging Markets Great Consumer Fund................. 36,326,990 45,570,882
Asia Great Consumer Fund...............coeiiiiiniinn. 14,888,479 29,457,404
Global Great Consumer Fund ............c.covieinnnn. 3,730,536 3,738,427
Global Dynamic Bond Fund..............cccooeiiinnnts 1,758,633 3,212,178
Global Growth Fund............ccooiviiiieee 1,801,144 1,686,238

The cost of US government security purchases and the proceeds from the sale of US government securities (excluding securities maturing less than one year from
acquisition) during the period ended October 31, 2016 were as follows:

Purchases Sales
Global Dynamic Bond Fund...................ccceevienenn, $ 217,203  $ 522,477

6. Investment Risks

Asset Allocation Risk
The Fund's ability to achieve its investment objective will depend, in part on the investment manager's ability to select the best asset allocation of assets across the
various developed and emerging markets. This is a risk that the manager's evaluations and assumptions may be incorrect in view of actual market condition.

Concentration Risk

Concentration risk results from maintaining exposure to a limited number of issuers, industries, market sectors, countries or geographical regions. A fund that
concentrates its investments will be more susceptible to risks associated with that concentration and will be more sensitive to adverse impact from credit risk relating
to such issuers than a fund that is more diversified. Funds that focus their investments in particular countries or geographic regions may be particularly susceptible to
economic, political or regulatory events affecting those countries or regions. These Funds may be more volatile than a more geographically diversified fund. The
Schedules of Portfolio Investments provide information on each Fund's holdings, including industry and/or geographical composition, as relevant.

32



Mirae Asset Discovery Funds
Notes to Financial Statements October 31, 2016

(Unaudited)

Credit Risk

The issuer of a fixed income security or the counterparty to a contract, such as swaps or other derivatives, may become unable or unwilling to meet its financial
obligations. Various market participants, such as rating agencies or pricing services, also may affect the security by downgrading the credit of the issuer of the
security, which may decrease the value.

Emerging Markets Risks

The risks of foreign investments are typically greater in less developed countries. Risks of investment in developing or emerging economies and markets include (i)
less social, political, and economic stability; (i) the smaller size of the securities markets and the lower volume of trading, which may result in a lack of liquidity and in
great price volatility; (iii) certain national policies that may restrict the Funds' investment opportunities, including restrictions on investment in issuers or industries
deemed sensitive to national interests, or expropriation or confiscation of assets or property, which could result in the Funds' loss of their entire investment in that
market; (iv) less developed legal and regulatory structures governing private or foreign investment or allowing for judicial redress for injury to private property; (v)
inaccurate, incomplete or misleading financial information on companies in which the Funds invest; (vi) securities of companies may trade at prices not consistent
with traditional valuation measures; (vii) limitations on foreign ownership, which may impact the price of a security purchased or held by the Funds; and (viii) higher
levels of inflation, deflation or currency devaluation relative to more developed markets.

Equity Securities Risk
Equity securities include common and preferred stocks. Stock markets are volatile. The value of equity securities is affected by changes in a company's financial

condition and overall market and economic conditions. Preferred stock may be subject to optional or mandatory redemption provisions.

Exchange-Traded Funds (ETFs) Risk
The Fund may invest in bond ETFs, which generally are passive investment vehicles. When the Fund purchases shares of an ETF, shareholders will bear both their
proportionate share of the Fund's expenses and, indirectly, a portion of the ETF's expenses.

Fixed Income Securities Risk
Bonds tend to experience smaller fluctuations in value than equity securities. However, investors in any bond fund should anticipate fluctuations in price, especially
for longer term issues and in environments of rising interest rates.

Foreign Securities Risk

Foreign securities, foreign currencies, and securities issued by US entities with substantial foreign operations can involve additional risks relating to political,
economic, or regulatory conditions in foreign countries. These risks include fluctuations in foreign currencies; imposition of additional taxes; trading, settlement,
custodial and other operational risks; and risk arising from the less stringent investor protection and disclosure standards of some foreign markets. All of these factors
can make foreign investments more volatile and potentially less liquid than US investments. In addition, foreign markets can perform differently from the US market.

Growth Investing Risk
Investments in growth focused companies may be more volatile than other stocks or the market as a whole. Growth focused companies may be in early stages of

business development or have smaller market capitalizations causing their securities to be more sensitive to economic downturns in the broader market. The price of
securities issued by growth-focused companies may be more sensitive to the companies’ current or expected earnings.

7. Federal Income Tax Information

At April 30, 2016, the Funds had net capital loss carryforwards ("CLCFs") for federal income tax purposes which are available to reduce the future capital gain
distributions to shareholders. Under the Regulated Investment Company Modernization Act of 2010, the Funds will be permitted to carry forward for an unlimited
period capital losses incurred in taxable years beginning after December 22, 2010. In addition, these losses must be utilized prior to the losses incurred in pre-
enactment taxable years. As a result of the rule, pre-enactment CLCFs may have an increased likelihood of expiring unused. Additionally, post-enactment CLCFs will
retain their character as short-term or long-term capital losses rather than being considered all short-term under previous law.

CLCFs originating in the current tax year and not subject to expiration:

Short-Term Long-Term
Amount Amount Total
Emerging Markets Fund..............ccocoiiiiiiiiii $ 993916 $ — 3 993,916
ASIa FUNG. ..o 2,049,610 — 2,049,610
Emerging Markets Great Consumer Fund .................cocoeoiinnnn, 11,476,514 757,961 12,234,475
Asia Great Consumer Fund .........oviiiiiiii e 1,673,998 — 1,673,998
Global Dynamic Bond Fund ............coooiiiiii e 203,681 — 203,681
Global Growth FUNd...... ..o 124,720 — 124,720
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Under current tax law, capital losses and net investment losses realized after October 31 and December 31, respectively, of a Fund's fiscal year may be deferred and
treated as occurring on the first business day of the following fiscal year for tax purposes. The following Funds’ deferred losses are as follows:

Post October
Currency Loss

Post Deferred and
October Late Year
Loss Ordinary
Deferred Loss Deferred Total
Emerging Markets Fund................cooiiiiiiiiii e, $ 220522 % 334417 % 254,939
Asia FuNd. ... — 64,841 64,841
Emerging Markets Great Consumer Fund .................coooeoiinnnn, 15,826,261 844,696 16,670,957
Asia Great Consumer Fund .........ooiiiiiii e 5,926,762 382,582 6,309,344
Global Great Consumer Fund............cooveiiieiiiiieeeen 1,146,796 — 1,146,796
Global Dynamic Bond Fund............ccooiiiiii 21,492 — 21,492
Global Growth Fund....... ..ot — 8,898 8,898
The tax character of distributions paid to shareholders during the tax year ended April 30, 2016 were as follows:
Total Tax Total
Ordinary Net Long Term Taxable Return of Distributions
Income Capital Gains Distributions Capital Paid
AsiaFund.................l $ 300,569 $ 1121286 § 1,421,855 § - $ 1,421,855
Asia Great Consumer Fund ........ — 1,166,469 1,166,469 — 1,166,469
Global Great Consumer Fund ...... 19,654 570,227 589,881 — 589,881
Global Dynamic Bond Fund ......... 305,467 — 305,467 — 305,467
As of April 30, 2016, the components of accumulated earnings (deficit) on a tax basis were as follows:
Total
Undistributed Accumulated Unrealized Accumulated
Ordinary Accumulated Capital and Appreciation Earnings
Income Earnings Other Losses (Depreciation) (Deficit)
Emerging Markets Fund ............ $ — $ — § (1,248,855) § (36,592) $ (1,285,447)
AsiaFund.................cl — — (2,114,451) (1,327,728) (3,442,179)
Emerging Markets Great
Consumer Fund................ — — (28,905,433) (935,183) (29,840,616)
Asia Great Consumer Fund ........ — — (7,983,343) (7,525,204) (15,508,547)
Global Great Consumer Fund ...... — — (1,146,795) 1,879,070 732,275
Global Dynamic Bond Fund ......... 30,628 30,628 (225,173) 373,932 179,387
Global Growth Fund ................ — — (133,619) 16,339 (117,280)
At October 31, 2016, the tax cost, gross unrealized appreciation and gross unrealized depreciation on securities, for federal income tax purposes, were as follows:
Net
Tax Tax Unrealized
Unrealized Unrealized Appreciation
Tax Cost Appreciation Depreciation (Depreciation)
Emerging Markets Fund ............................... $ 5274367 $ 876,716 $ (264,937) $ 611,779
AsiaFund........cooooii 25,411,861 2,697,668 (1,434,278) 1,263,390
Emerging Markets Great Consumer Fund............. 161,396,144 21,064,444 (9,837,017) 11,227,427
Asia Great Consumer Fund ..................ooeeee. 79,311,858 4,860,816 (6,364,155) (1,503,339)
Global Great Consumer Fund ..............cooevveenn. 16,364,310 2,917,135 (453,898) 2,463,237
Global DynamicBond Fund .....................c.ees 10,734,298 400,610 (7,158) 393,452
Global Growth Fund .............cooooiiiiins 5,230,617 696,328 (366,702) 329,626
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8. Control Ownership and Principal Holders

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a Fund creates presumptions of control of the Fund, under section
2(a)(9) of the 1940 Act. As of October 31, 2016, the Funds have individual shareholder accounts and/or omnibus shareholder accounts (comprised of a group of
individual shareholders), and representing ownership as follows:

Beneficial
_ Ownership _
Emerging Markets Fund ... 50%
Asia FUNd . ... 38%
Emerging Markets Great Consumer Fund................................ 80%
Asia Great Consumer Fund ............oooiiiiiii 35%
Global Great Consumer Fund ............ccoooiiiiiiiiiiiiee 26%
Global Dynamic Bond Fund ..., 80%
Global Growth Fund ..........coooii 100%

9. Subsequent Events

Management evaluated subsequent events through the date these financial statements were issued and concluded no such events require recognition or disclosure
in these financial statements, except as follows:

On December 20, 2016, the Board approved a recommendation from the Manager to close the Emerging Markets Fund and the Asia Fund (the “Liquidating Funds”)

to additional investment effective December 29, 2016. This closure will be followed by a liquidating redemption to all shareholders of the Liquidating Funds, expected
to occur on or about January 27, 2017. The Global Growth Fund is also expected to be closed and liquidated, at dates to be determined during early 2017.
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On June 20-21, 2016, as well as during a special telephonic meeting on June 1, 2016, the Board of Trustees of Mirae Asset Discovery Funds (the “Board” of the
“Trust’) considered the renewal of the following: (1) the Investment Management Agreement between the Trust and Mirae Asset Global Investments (USA) LLC
(“Mirae Asset USA” or the “Adviser”) for the Emerging Markets Fund (“Emerging Markets Fund”), Asia Fund, Emerging Markets Great Consumer Fund (“EM Great
Consumer Fund’), Asia Great Consumer Fund, Global Great Consumer Fund and Global Dynamic Bond Fund (collectively, the “Funds”); and (2) the Sub-
Management Agreement between the Manager and Mirae Asset Global Investments (Hong Kong) Ltd. (‘Mirae Asset Hong Kong” or the “Sub-Adviser”) for the
Emerging Markets Fund, Asia Fund, EM Great Consumer Fund and Asia Great Consumer Fund (consideration of both agreements together, the “Annual Approval”).

In connection with the Annual Approval, the Board requested and received a wide variety of information from the Adviser and Sub-Adviser. The materials and
presentations by representatives of the Adviser described, among other things: the Adviser's and Sub-Adviser's business; the Adviser's and Sub-Adviser's
organizational structure, personnel and operations; the services provided by the Adviser and Sub-Adviser with respect to the Funds; the Funds’ performance; the
Adviser's and Sub-Adviser's fees and the Funds’ net total expenses; the Adviser’s contractual fee waiver and expense reimbursement agreement with respect to the
Funds; the Adviser's proposed reductions in certain of the Funds’ net total expenses; and compliance and portfolio trading matters. At the meetings, representatives of
the Adviser discussed, and answered Trustees questions about, among other things, the Strategic Insight report comparing the Funds’ fees to those of peer groups of
similar funds, performance comparison information, the Adviser's services and personnel and the Adviser's profitability. Also included in the materials was a
memorandum from counsel on the responsibilities of the Board of Trustees in considering for approval the Investment Management and Sub-Management Agreements.

Nature, Extent and Quality of the Services

In reviewing the nature, extent and quality of services, the Board considered the scope and quality of services provided to the Funds by the Adviser under the
Investment Management Agreement and by the Sub-Adviser under the Sub-Management Agreement. The Board considered the quality of the investment research
capabilities of the Adviser and the Sub-Adviser and other resources dedicated to performing services for the Funds. The Board also considered information
regarding: the experience and professional background of the portfolio managers at the Adviser and the Sub-Adviser and the qualifications and capabilities of the
portfolio managers and other personnel who would have principal investment responsibility for each Fund’s investments; the investment philosophy and decision-
making processes of those professionals; the capability and integrity of the Adviser's/Sub-Adviser's senior management and staff; the quality of the Adviser's/Sub-
Adviser's services with respect to regulatory compliance and compliance with client investment policies and restrictions; and the financial condition and operational
stability of the Adviser/Sub-Adviser, including financial statements of the Adviser and Sub-Adviser. The Board also took into account its familiarity with the Adviser
and Sub-Adviser through Board meetings, discussions and reports during the preceding months in connection with the Funds.

The Board discussed the adequacy of the resources and quality of services provided by the Adviser and the Sub-Adviser under their respective Agreements. The
Board concluded that, overall, it was satisfied with the nature, extent and quality of services provided to the Funds under the Investment Management and Sub-
Management Agreements.

Costs of Services and Profitability

The Adviser then discussed with the Board its costs of services provided to the Funds. The Board considered the Adviser's and Sub-Adviser’s resources devoted to
the Funds as well as the Adviser's and Sub-Adviser's income from the Funds and other products. The Adviser then discussed its profitability analysis with respect to
the Funds and the impact of the Adviser’s reimbursement of expenses with respect to all of the Funds.

Compensation

The Board received industry data from Strategic Insight, including a comparison of each Fund’s net management fees, contractual advisory fees, and net total
expense ratios to the net management fees, contractual advisory fees, and net total expense ratios of each Fund's peer group median. The Board also received
information about the Adviser's compensation for products with similar strategies. The Board considered the Adviser's commitment to maintain the Funds’ net
expense levels as stated in a contractual fee waiver and expense reimbursement agreement with the Trust and to further reduce the expense ratio for the Emerging
Markets Fund, Emerging Markets Great Consumer Fund, Asia Fund, Asia Great Consumer Fund and Global Great Consumer Fund, thereby increasing the Adviser's
fee waiver and expense reimbursement for that Fund. The Board also considered the Adviser's commitment to reduce the management fee for the Global Great
Consumer Fund as stated in the amendment to the Investment Management Agreement approved by the Board.

Performance

The Board considered performance comparison information for each Fund based on Strategic Insight data comparing each Fund’s performance to that of its
benchmark and to peer group for the year-to-date, one-year, three-year periods, and five-year periods for all Funds except for the Global Great Consumer Fund and
Global Dynamic Bond Fund, each ended March 31, 2016. The Board also considered the Strategic Insight report containing each Fund's Morningstar Category
Rankings (annual net total returns) for the year-to-date (YTD), one-year, three-year periods, and five-year periods for each Fund except for the Global Great
Consumer Fund and Global Dynamic Bond Fund, ended March 31, 2016. The Manager discussed factors behind the various Funds’ performance.

Economies of Scale

The Board then considered whether the Funds would benefit from any economies of scale, noting that breakpoints were currently not relevant to the Funds given
their asset size.
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Other Benefits

The Board noted that the Adviser indicated that it does not expect to receive significant ancillary benefits as a result of its relationship with the Funds and that
transactions effected through its affiliated broker are reported to the Board.

Conclusion
The Board, including all of the Independent Trustees, concluded that the fees payable under the Investment Management and Sub-Management Agreements were
fair and reasonable with respect to the services that the Adviser and the Sub-Adviser provide to each Fund and in light of the other factors described above that the

Board deemed relevant. The Board based its decision on an evaluation of all these factors as a whole and did not consider any one factor as all-important or
controlling. The Board was also assisted by the advice of independent counsel in making this determination.
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Regular Mail: Mirae Asset Discovery Funds
P.O. Box 183165
Columbus, Ohio 43218-3165

Express, Registered or Mirae Asset Discovery Funds
Certified Mail: 3435 Stelzer Road
Columbus, Ohio 43219

Phone Number: 1-888-335-3417

This report is submitted for the general information of the shareholders of the Mirae Asset Discovery Funds (the "Trust"). It is not
authorized for the distribution to prospective investors unless preceded or accompanied by an effective prospectus. To receive the
most recent month end performance information for each Fund, visit www.miraeasset.com.

A description of the policies and procedures the Trust uses to determine how to vote proxies relating to portfolio securities is available without
charge, upon request, by calling toll-free 1-888-335-3417; and on the Securities and Exchange Commission's website at sec.gov. Information
regarding how each Fund (or the Funds) voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 will
be available without charge, upon request, by calling 1-888-335-3417, and on the Trust's website at http://investment.miraeasset.us.

The Trust files complete Schedules of Portfolio Holdings with the Commission for the first and third quarters of each fiscal year on Form N-Q.
Schedules of Portfolio Holdings for the Funds in this report are available, free of charge, on the Commission's website at sec.gov, or may be
reviewed and copied at the Commission's Public Reference Room in Washington, D.C. Information on the operation of the Public Reference
Room may be obtained by calling 1-202-551-8090.

Mirae Asset Discovery Funds are distributed by Funds Distributor, LLC.

10/16





