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Shareholder Letter (unaudited) April 30, 2020

Dear Shareholder,

Despite the significant market volatility in the last fiscal year, we are optimistic about the future for a number of reasons. First, as we
approach our ten-year track record in September, we are encouraged to see that Mirae Asset’s dedication to our funds’ rigorous
investment process, local due diligence, and concentrated portfolios has delivered positive returns for our investors since the inception of
our funds*. We are enthusiastic about the next decade of growth opportunities for the firm. Second, unlike past global crises, emerging
markets (EM) have shown relative resilience compared to other asset classes. We believe this shows progress, as the EM asset class
continues to mature, opening the door to significant growth opportunities and increasingly less risk. Last, we believe we are well-positioned,
both in regards to our funds and as a firm, to emerge from this crisis stronger than when we entered it. We have taken advantage of market
dislocations to increase our core investments in an effort to potentially grow compounding returns for shareholders.

After delivering strong performance in 2019, EM equities pulled back in early 2020 and lost 11.65%" for the fiscal year. The initial positive
performance came as the US and China stepped closer to, and eventually signed, a Phase 1 Trade agreement, which quelled concerns
regarding a slowdown in global trade. Soon after, Asian markets were the first to feel the effects of Covid-19 and its associated impacts on
both health and commerce. The virus quickly spread to developed markets (DM), creating a headwind for global demand and commaodity
prices, before expanding into the rest of EM. Despite this, EM equities showed resilience and only underperformed DM (as represented by
the MSCI World Index) by 8.19%. We kept our focus on long-term structural stories and have taken advantage of dislocations between
prices and fundamentals to increase our core positions.

We see a tremendous amount of both risks and opportunities ahead of us. On the bright side, we believe that EM economies and
consumption should rebound quicker than their developed market peers. EM countries benefit from younger populations, warmer
temperatures, and the prominent use of BCG** vaccinations — all of which have seen positive correlations versus lower Covid-19 fatality
figures®. Additionally, EM governments and central banks cannot keep their economies frozen while keeping their citizens (voters) happy
as they do not have the strength of the US’ credit ratings or the ability to print money without restraint. This, in combination with the fact that
93% of the world’s informal employment comes from emerging and developing countries, leads us to believe that EM citizens will be back
working, earning, and eventually consuming sooner than the US and Europe. We have also seen unprecedented monetary and fiscal
stimulus in the US, which are inflationary maneuvers that will likely weaken the US dollar and create a tailwind for EM equities. On the
negative side, it appears that the US and China continue to disagree on their views regarding Hong Kong, Taiwan, and trade requirements.
That said, our funds invest in domestic secular stories, and not on companies focused on exports.

With fundamentals still intact, we see any market pullback as a unique opportunity to build larger positions in high conviction companies.
We continue to see a rare combination of attractive valuations, improving growth forecasts, and positive reform stories in EM economies.
Our investment analysts continue to find quality management teams that appear to be focused on building sustainable businesses that take
advantage of rising incomes, financial inclusion, changing spending patterns, and consumption. Overall, we are optimistic about the asset
class and firmly believe that a selective and active investment strategy is essential for responsibly navigating the emerging markets.

Best regards,

Joon Hyuk Heo, CFA

President

Mirae Asset Discovery Funds

* The Funds may experience negative performance.

**BCG, or Bacille Calmette-Guerin, is a vaccine for tuberculosis (TB) disease.

MSCI World Index captures large and mid cap representation across 23 developed market countries.

There can be no guarantee that any strategy will be successful. All investing involves risk, including potential loss of principal.

Past performance does not guarantee future results. The performance data quoted represent past performance and current returns may be lower or higher. Share prices and
investment returns fluctuate and an investor’s shares may be worth more or less than original cost upon redemption. For periods more than one year, performance is annualized. For
performance data as of the most recent month-end please call (888) 335-3417.

(1) Source: MSCI, return from 5/1/2019 to 4/30/2020, shown in gross total return.
(2)  Source: JP Morgan Research, April 2020.
(3)  Source: International Labor Organization
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Emerging Markets Fund

MANAGER COMMENTARY

The Emerging Markets Fund (the “Fund”) — Class | Shares returned -15.12% for the period May 1, 2019 through April 30, 2020. During the
same period, the Fund’s benchmark, the MSCI Emerging Markets Index, returned -11.65%.

On a sector basis, Energy was the leading contributor to Fund performance during the fiscal year due to both stock selection and allocation
effects. Stock selection in Consumer Staples also had a positive impact. Consumer Discretionary was the largest detractor due to stock
selection. With regards to country exposure, South Korea was the top contributor to performance due to stock selection. Stock selection
and allocation effects in Indonesia also contributed to performance. Allocation effects in Taiwan had the biggest negative impact. On a
stock level, the top contributors were SBI Life Insurance Company, TAL Education Group and Cia de Locacao das Americas. The biggest
detractors were Lemon Tree Hotels, Banco do Brasil and Dalmia Bharat.

After showing steady performance for most of 2019, emerging market (EM) equities pulled back in early 2020 and fell into negative territory
for the fiscal year. EM equities faced three significant headwinds. First, the uncertain environment stemming from negative trade rhetoric
between the US and China. These headlines not only impacted exporters, but also created negative sentiment leading to lower confidence
and capital spending. In addition, the geopoalitical environment led to a flight to quality, creating a stronger US dollar, which held down EM
currencies and assets prices. After reaching a US-China phase 1 trade deal in January, which allowed the market to temporarily refocus on
fundamentals, EM faced the impacts associated with Covid-19. The virus challenged EM assets via both domestic lockdowns and a drop
in global demand for energy and materials. This drop in demand came just as the OPEC+ pact fell apart and Saudi Arabia and Russia
entered a price war leading to a significant plunge in oil prices, creating the third headwind for EM assets. However, we believe EM equities
are well-positioned to rally in a post-Covid-19 world and remain focused on long-term structural stories.

Asian equities had a good start to the fiscal year. MSCI announced that it would raise China’s A-Share inclusion factor from 5% to 20%,
which should attract flows as it increases China’s presence in Asian and global indices. China ended 2019 with strong performance amid
the de-escalation of geopolitical risk with the US, but the world shifted its attention back to China in the beginning of 2020 with the outbreak
of the coronavirus. To help support the economy, China implemented expansionary monetary and fiscal measures. Work resumption has
gradually recovered, although many companies are still adopting work from home policies where possible. The impact from supply shocks
have started to subside with manufacturing PMI rebounding strongly in March after it reached a record low in February. Fiscal expansion will
likely be a key driver for the recovery in demand. Indian equities also saw a lockdown driven sell-off at the end of March. We believe the sell-
off has made Indian equities more attractive as we assess the risk-reward opportunities, especially for high quality market consolidating
companies. Demand for consumer staples, particularly in the personal and home hygiene space and preventive health and wellness
products, has been robust. Similar to other countries, digital/contactless consumption such as e-commerce growth has also accelerated
since the outbreak. Though plagued by trade concemns in 2019, Taiwan and South Korea effectively battled Covid-19 and moved through
their lockdown periods faster than most global peers. Taiwan’s valuations remain expensive despite flat earnings revisions and an opaque
trade picture for smartphone shipments. South Korea continues to boast increased server demand and robust growth of its digital
economy. In the ASEAN region, central banks in Thailand, Singapore and Indonesia loosened monetary policy due to sluggish domestic
demand and a slump in both consumer and business confidence. Overall, we see bright prospects in Asia via asset light tech platforms in
China, attractive valuations behind a powerful structural story in India, supply chain growth in the ASEAN region, and market friendly
monetary policy across the region.

Latin America and EEMEA (Eastern Europe, the Middle East and Africa) equity markets were significantly impacted as the largest
economies in these two regions had notable exposure to natural resources and therefore suffered from steep drops in demand and prices
for oil, copper and iron ore. Brazil had some of the best regional returns in 2019, but then suffered in the first quarter of 2020. Initial positive
performance came from a market-friendly government moving forward with necessary fiscal reforms. The market then sold off due to a
combination of political gridlock, lower commodity prices, and low interest rates that no longer supported a carry trade. Russian corporates
posted relatively strong performance despite lower oil prices, due to conservative balance sheets and a strong economic backdrop. South
Africa and Saudi Arabia were also negatively impacted with lower commodity prices and growing fiscal deficits putting pressure on their
currencies.

Looking forward, we believe the Fund is well positioned to navigate risks and to take advantage of investment opportunities. US-China
conflict remains a key risk, but we maintain focused on domestic secular stories that may provide a buffer to international trade tensions. In
regard to Covid-19, we expect to see EM countries opening their economies sooner and faster than their developed market counterparts.
In addition, the unprecedented monetary and fiscal stimulus in the US act as inflationary maneuvers that will ultimately weaken the US dollar
and create a tailwind for EM equities, in our view.

Association of Southeast Asia Nations (ASEAN) is the organization of countries in Southeast Asia set up to promote cultural, economic
and political development in the region.

Carry Trade is a trading strategy that involves borrowing currency at a low-interest rate and re-investing in a currency with a higher rate of
return.
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China A-shares are the stock shares of mainland China-based companies that trade on the two Chinese stock exchanges, the Shanghai
Stock Exchange and the Shenzhen Stock Exchange.

MSCI Emerging Markets Index captures large and mid cap representation across 26 emerging market countries.

OPEC+ is an alliance between the Organization of the Petroleum Exporting Countries (OPEC) and non-OPEC producers to rebalance the
oil market.

Purchasing Managers’ Index (PMI) is an indicator of the economic health of the manufacturing sector. The PMI Index is based on five
major indicators: new orders, inventory levels, production, supplier deliveries and the employment environment

Past performance does not guarantee future results. The performance data quoted represent past performance and current returns
may be lower or higher. The performance quoted reflects fee waivers or expense reimbursements in effect and would have been lower
in their absence. Share prices and investment returns fluctuate and an investor’s shares may be worth more or less than original cost
upon redemption. For periods more than one year, performance is annualized. For performance data as of the most recent month-end
please call (888) 335-3417.

Risk Factors

Market Turbulence Resulting from Covid-19 — The outbreak of Covid-19 has negatively affected the worldwide economy, individual
countries, individual companies and the market in general. The future impact of Covid-19 is currently unknown, and it may exacerbate other
risks that apply to the Fund.

Equity Securities Risk — Equity securities are more volatile and carry more risk than other forms of investments, including investments
in high-grade fixed income securities. The net asset value per share of this Fund will fluctuate as the value of the securities in the portfolio
changes.

Emerging Market Risk — Investing may be subject to additional economic, legal, political, liquidity, and currency risks not associated
with more developed countries.

Foreign Securities Risk — Foreign investments may be subject to different and, in some cases, less stringent regulatory and disclosure
standards than US investments. Political concerns, fluctuations in foreign currencies and differences in taxation, trading, settlement,
custodial and other operational practices may result in foreign investments being more volatile and less liquid than US investments.

Geographic Concentration Risk — A small number of companies and industries may represent a large portion of the market in a
particular country or region, and these companies and industries can be sensitive to adverse social, political, economic or regulatory
developments in that country or region.

You should consider an investment in the Fund as a long-term investment. The Fund’s returns will fluctuate over long and
short periods.

There can be no guarantee that any strategy (risk management or otherwise) will be successful. All investing involves risk,
including potential loss of principal.
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INVESTMENT OBJECTIVE

The Emerging Markets Fund (“the Fund”) seeks to achieve long-term capital growth.

FUND PERFORMANCE (AS OF 4/30/20)

Average Annual Total Returns Expense Ratios®
Since Inception
One Year Five Year (9/24/10) Gross Net

Class A (MALGX) -15.29% -0.24% 0.83% 1.87% 1.40%
Class A (with sales charge)® -20.16% -1.42% 0.21% 1.87% 1.40%
Class C (MCLGX) -15.94% -1.04% 0.05% 2.69% 2.15%
Class C (with sales charge)®© -16.79% -1.04% 0.05% 2.69% 2.15%
Class | (MILGX) -15.12% -0.03% 1.07% 1.66% 1.15%
MSCI Emerging Markets Index® -11.65% 0.28% 1.38%

HYPOTHETICAL GROWTH OF A $10,000 INVESTMENT*
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* The chart represents historical performance of a hypothetical investment of $10,000 in the Emerging Markets Fund and reflects the reinvestment of dividends and capital gains in the

Fund.
(@) The gross expense ratios reflect the expense ratios as reported in the Fund’s Prospectus dated August 28, 2019. However, the Fund’s investment manager

has agreed to contractual

waivers in effect through August 31, 2020, which will continue in effect for annual periods ending on August 31 unless terminated by the Fund’s investment manager not less than
30 days prior to the then annual period, and has agreed to limit total annual fund operating expenses to the net expense ratios shown. Please see the Fund’s most recent prospectus for

details. Additional information pertaining to the Fund’s expense ratio as of April 30, 2020 can be found in the financial highlights.
(b) Reflects the 5.75% maximum sales charge.
(c) Reflects the 1.00% maximum deferred sales charge.

(d) MSCI Emerging Markets Index is an unmanaged free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. It is not
possible to invest directly in an index. The performance of the index does not reflect the deduction of expenses associated with a mutual fund, such as investment management and

accounting fees.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and principal value will fluctuate so that an investor’s shares, when redeemed may be
worth more or less than the original cost. The performance above reflects any fee waivers or reimbursements during the applicable periods. If such
fee waivers or reimbursements had not occurred, the quoted performance would be lower. To obtain performance information current to the most

recent month-end, please call (888) 335-3417 or visit http://investments.miraeasset.us.
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Asia Fund

MANAGER COMMENTARY

The Asia Fund (the “Fund”) — Class | Shares returned -11.06% for the period May 1, 2019 through April 30, 2020. During the same period,
the Fund’s benchmark index, the MSCI AC Asia ex-dapan Index, returned -7.17%.

On a sector basis, Industrials and Financials were the leading contributors to Fund performance during the fiscal year due to stock selection
and allocation effects. Consumer Discretionary was the largest detractor mainly due to stock selection. With regards to country exposure,
South Korea was the top contributor to performance mainly due to stock selection. Stock selection and allocation effects in Indonesia also
had a positive impact. India was the largest detractor due to stock selection and allocation effects. On a stock level, the top contributors
were SBI Life Insurance Company, TAL Education Group and Shanghai International Airport. The biggest detractors were Lemon Tree
Hotels, Dalmia Bharat and Gail India.

Asian equities had a good start to the fiscal year. MSCI announced that it would raise China’s A-Share inclusion factor from 5% to 20%,
which should attract flows as it increases China’s presence in Asian and global indices. China ended 2019 with strong performance amid
the de-escalation of geopolitical risk with the US, but the world shifted its attention back to China in the beginning of 2020 with the outbreak
of the coronavirus. To help support the economy, China implemented expansionary monetary and fiscal measures. Work resumption has
gradually recovered, although many companies are still adopting work from home policies where possible. The impact from supply shocks
have started to subside with manufacturing PMI rebounding strongly in March after it reached a record low in February. Fiscal expansion will
likely be a key driver for the recovery in demand. The initial stimulus saw 40 cities across China distribute consumption coupons/vouchers
to promote spending. In addition, the Chinese government is focusing on infrastructure spending to help boost GDP.

In India, Prime Minister Modi and the Bharatiya Janata Party (BJP) won a decisive re-election in May 2019. The win set the stage for the
Modi government to pursue further economic changes such as labor-enhancing reforms, lifting the investment cycle and boosting
domestic manufacturing. In the second half of 2019, we saw underlying demand trends improving as volume growth rates began to
normalize. However, with the global spread of Covid-19, Indian equities experienced a mass market sell-off due to lockdown measures
introduced at the end of March. We believe the sell-off has made Indian equities more attractive as we assess the risk-reward opportunities,
especially for high quality market consolidating companies. Demand for consumer staples, particularly in the personal and home hygiene
space and preventive health and wellness products, has been robust. Similar to other countries, digital/contactless consumption such as
e-commerce growth has also accelerated since the outbreak.

In the rest of Asia, Taiwan’s valuations remain expensive despite flat earnings revisions and an opaque trade picture for smartphone
shipments. We are positive on South Korea as a result of strong server demand and a sharp growth in the digital economy. In the ASEAN
region, central banks in Thailand, Singapore and Indonesia loosened monetary policy due to sluggish domestic demand and a slump in
both consumer and business confidence. Covid-19 caused governments across the region to close borders and implement lockdown
measures, and its equity markets were hit particularly hard in the first quarter of 2020. As companies look to potentially divest from China
due to trade war ambiguities, we believe these markets should benefit when risk aversion normalizes.

Association of Southeast Asia Nations (ASEAN) is the organization of countries in Southeast Asia set up to promote cultural, economic
and political development in the region.

China A-shares are the stock shares of mainland China-based companies that trade on the two Chinese stock exchanges, the Shanghai
Stock Exchange and the Shenzhen Stock Exchange.

Gross Domestic Product (GDP) is the monetary value of all the finished goods and services produced within a country’s borders in a
specific time period.

MSCI AC Asia ex-Japan Index captures large and mid cap representation across 4 of 5 Developed Markets countries (excluding Japan)
and 9 Emerging Markets countries in the Asia Pacific region.

Purchasing Managers’ Index (PMI) is an indicator of the economic health of the manufacturing sector. The PMI Index is based on five
major indicators: new orders, inventory levels, production, supplier deliveries and the employment environment.

Past performance does not guarantee future results. The performance data quoted represent past performance and current returns
may be lower or higher. The performance quoted reflects fee waivers or expense reimbursements in effect and would have been lower
in their absence. Share prices and investment returns fluctuate and an investor’s shares may be worth more or less than original cost
upon redemption. For periods more than one year, performance is annualized. For performance data as of the most recent month-end
please call (888) 335-3417.

Risk Factors

Market Turbulence Resulting from Covid-19 — The outbreak of Covid-19 has negatively affected the worldwide economy, individual
countries, individual companies and the market in general. The future impact of Covid-19 is currently unknown, and it may exacerbate other
risks that apply to the Fund.
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Equity Securities Risk — Equity securities are more volatile and carry more risk than other forms of investments, including investments
in high-grade fixed income securities. The net asset value per share of this Fund will fluctuate as the value of the securities in the portfolio
changes.

Emerging Market Risk — Investing may be subject to additional economic, legal, political, liquidity, and currency risks not associated
with more developed countries.

Foreign Securities Risk — Foreign investments may be subject to different and, in some cases, less stringent regulatory and disclosure
standards than US investments. Political concerns, fluctuations in foreign currencies and differences in taxation, trading, settlement,
custodial and other operational practices may result in foreign investments being more volatile and less liquid than US investments.

Geographic Concentration Risk — A small number of companies and industries may represent a large portion of the market in a
particular country or region, and these companies and industries can be sensitive to adverse social, political, economic or regulatory
developments in that country or region.

You should consider an investment in the Fund as a long-term investment. The Fund’s returns will fluctuate over long and
short periods.

There can be no guarantee that any strategy (risk management or otherwise) will be successful. All investing involves risk,
including potential loss of principal.
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Asia Fund

INVESTMENT OBJECTIVE

The Asia Fund (“the Fund”) seeks to achieve long-term capital growth.

FUND PERFORMANCE (AS OF 4/30/20)

Average Annual Total Returns Expense Ratios®
Since Inception
One Year Five Year (9/24/10) Gross Net

Class A (MALAX) -11.25% -0.32% 3.22% 2.02% 1.40%
Class A (with sales charge)® -16.32% -1.50% 2.58% 2.02% 1.40%
Class C (MCLAX) -11.94% -1.07% 2.45% 2.76% 2.15%
Class C (with sales charge)®© -12.82% -1.07% 2.45% 2.76% 2.15%
Class | (MILAX) -11.06% -0.09% 3.48% 1.75% 1.15%
MSCI All Country Asia ex-Japan Index© -717% 1.96% 4.21%

HYPOTHETICAL GROWTH OF A $10,000 INVESTMENT*
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* The chart represents historical performance of a hypothetical investment of $10,000 in the Asia Fund and reflects the reinvestment of dividends and capital gains in the Fund.

(@) The gross expense ratios reflect the expense ratios as reported in the Fund’s Prospectus dated August 28, 2019. However, the Fund’s investment manager has agreed to contractual
waivers in effect through August 31, 2020, which will continue in effect for annual periods ending on August 31 unless terminated by the Fund’s investment manager not less than
30 days prior to the then annual period, and has agreed to limit total annual fund operating expenses to the net expense ratios shown. Please see the Fund’s most recent prospectus for
details. Additional information pertaining to the Fund’s expense ratio as of April 30, 2020 can be found in the financial highlights.

(b) Reflects the 5.75% maximum sales charge.
(c) Reflects the 1.00% maximum deferred sales charge.

(d) MSCI All Country Asia ex-Japan Index is an unmanaged free float-adjusted market capitalization index that is designed to measure the equity market performance in the Asia region
excluding Japan. It is not possible to invest directly in an index. The performance of the index does not reflect the deduction of expenses associated with a mutual fund, such as
investment management and accounting fees.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and principal value will fluctuate so that an investor’s shares, when redeemed may be
worth more or less than the original cost. The performance above reflects any fee waivers or reimbursements during the applicable periods. If such
fee waivers or reimbursements had not occurred, the quoted performance would be lower. To obtain performance information current to the most
recent month-end, please call (888) 335-3417 or visit http://investments.miraeasset.us.
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Emerging Markets Great Consumer Fund

MANAGER COMMENTARY

The Emerging Markets Great Consumer Fund (the “Fund”) — Class | Shares outperformed the Fund’s benchmark, the MSCI Emerging
Markets Index, for the period May 1, 2019 through April 30, 2020. The Fund returned -0.23% whereas the benchmark fell -11.65%.

On a sector basis, Consumer Staples and Health Care were the leading contributors to the Fund’s outperformance during the fiscal year
due to strong stock selection and allocation effects. Information Technology was the largest detractor due to both stock selection and
allocation effects. With regards to country exposure, Hong Kong and China were the top contributors to relative performance due to both
stock selection and allocation effects. Taiwan was the largest detractor mainly due to allocation effects. On a stock level, the top
contributors were China Feihe, Foshan Haitian and Nestle India. The biggest detractors were Alibaba Group Holding, Banco do Brasil and
Jollibee Foods.

After showing steady performance for most of 2019, emerging market (EM) equities pulled back in early 2020 and fell into negative territory
for the fiscal year. EM equities faced three significant headwinds. First, the uncertain environment stemming from negative trade rhetoric
between the US and China. These headlines not only impacted exporters, but also created negative sentiment leading to lower confidence
and capital spending. In addition, the geopoalitical environment led to a flight to quality, creating a stronger US dollar, which held down EM
currencies and assets prices. After reaching a US-China phase 1 trade deal in January, which allowed the market to temporarily refocus on
fundamentals, EM faced the impacts associated with Covid-19. The virus challenged EM assets via both domestic lockdowns and a drop
in global demand for energy and materials. This drop in demand came just as the OPEC+ pact fell apart and Saudi Arabia and Russia
entered a price war leading to a significant plunge in oil prices, creating the third headwind for EM assets. However, we believe EM equities
are well-positioned to rally in a post-Covid-19 world and remain focused on long-term structural stories.

Asian equities had a good start to the fiscal year. MSCI announced that it would raise China’s A-Share inclusion factor from 5% to 20%,
which should attract flows as it increases China’s presence in Asian and global indices. China ended 2019 with strong performance amid
the de-escalation of geopolitical risk with the US, but the world shifted its attention back to China in the beginning of 2020 with the outbreak
of the coronavirus. To help support the economy, China implemented expansionary monetary and fiscal measures. Work resumption has
gradually recovered, although many companies are still adopting work from home policies where possible. The impact from supply shocks
have started to subside with manufacturing PMI rebounding strongly in March after it reached a record low in February. Looking forward,
we believe consumption will be a main driver of growth in China with further support from the government. Covid-19 has led to changes in
consumer behavior, which we believe will benefit online industries including e-commerce, online education, gaming and entertainment. We
expect that Indian consumption will likely remain sluggish amid the Covid-19 outbreak. Indian equities also saw a lockdown driven sell-off
at the end of March. We believe the sell-off has made Indian equities more attractive as we assess the risk-reward opportunities, especially
for high quality market consolidating companies. Demand for consumer staples, particularly in the personal and home hygiene space and
preventive health and wellness products, has been robust. Similar to other countries, digital/contactless consumption such as e-commerce
growth has also accelerated since the outbreak. In the medium to long-term, we maintain our view that there is an immense opportunity in
the Indian consumption growth story. In South Korea, domestic consumption is dampened by high household debt and slowing wages. As
such, we continue to maintain an underweight to South Korea. Central banks in the ASEAN region loosened monetary policy due to
sluggish domestic demand and a slump in both consumer and business confidence. However, we are starting to see positive consumption
trends emerge in the ASEAN region. Overall, we see bright prospects in Asia via leading companies that focus on consumption in China,
attractive valuations behind a powerful structural story in India, supply chain growth in the ASEAN region, and market friendly monetary
policy across the region.

Latin America and EEMEA (Eastern Europe, the Middle East and Africa) equity markets were significantly impacted as the largest
economies in these two regions had notable exposure to natural resources and therefore suffered from steep drops in demand and prices
for oil, copper, and iron ore. Brazil had some of the best regional returns in 2019, but then suffered in the first quarter of 2020. Initial positive
performance came from a market-friendly government moving forward with necessary fiscal reforms. The market then sold off due to a
combination of political gridlock, lower commodity prices, and low interest rates that no longer supported a carry trade. Russian corporates
posted relatively strong performance despite lower oil prices, due to conservative balance sheets and a strong economic backdrop. South
Africa and Saudi Arabia were also negatively impacted with lower commodity prices and growing fiscal deficits putting pressure on their
currencies.

Looking forward, we believe the Fund is well positioned to navigate risks and to take advantage of investment opportunities. US-China
conflict remains a key risk, but we maintain focused on domestic secular stories that may provide a buffer to international trade tensions. In
regard to Covid-19, we expect to see the EM countries opening their economies sooner and faster than their developed market
counterparts. In addition, the unprecedented monetary and fiscal stimulus in the US act as inflationary maneuvers that will ultimately
weaken the US dollar and create a tailwind for EM equities, in our view.

Association of Southeast Asia Nations (ASEAN) is the organization of countries in Southeast Asia set up to promote cultural, economic
and political development in the region.

Carry Trade is a trading strategy that involves borrowing currency at a low-interest rate and re-investing in a currency with a higher rate of
return.
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China A-shares are the stock shares of mainland China-based companies that trade on the two Chinese stock exchanges, the Shanghai
Stock Exchange and the Shenzhen Stock Exchange.

MSCI Emerging Markets Index captures large and mid cap representation across 26 emerging market countries.

OPEC+ is an alliance between the Organization of the Petroleum Exporting Countries (OPEC) and non-OPEC producers to rebalance the
oil market.

Purchasing Managers’ Index (PMI) is an indicator of the economic health of the manufacturing sector. The PMI Index is based on five
major indicators: new orders, inventory levels, production, supplier deliveries and the employment environment

Past performance does not guarantee future results. The performance data quoted represent past performance and current returns
may be lower or higher. The performance quoted reflects fee waivers or expense reimbursements in effect and would have been lower
in their absence. Share prices and investment returns fluctuate and an investor’s shares may be worth more or less than original cost
upon redemption. For periods more than one year, performance is annualized. For performance data as of the most recent month-end
please call (888) 335-3417.

Risk Factors

Market Turbulence Resulting from Covid-19 — The outbreak of Covid-19 has negatively affected the worldwide economy, individual
countries, individual companies and the market in general. The future impact of Covid-19 is currently unknown, and it may exacerbate other
risks that apply to the Fund.

Equity Securities Risk — Equity securities are more volatile and carry more risk than other forms of investments, including investments
in high-grade fixed income securities. The net asset value per share of this Fund will fluctuate as the value of the securities in the portfolio
changes.

Emerging Market Risk — Investing may be subject to additional economic, legal, political, liquidity, and currency risks not associated
with more developed countries.

Foreign Securities Risk — Foreign investments may be subject to different and, in some cases, less stringent regulatory and disclosure
standards than US investments. Political concerns, fluctuations in foreign currencies and differences in taxation, trading, settlement,
custodial and other operational practices may result in foreign investments being more volatile and less liquid than US investments.

Geographic Concentration Risk — A small number of companies and industries may represent a large portion of the market in a
particular country or region, and these companies and industries can be sensitive to adverse social, political, economic or regulatory
developments in that country or region.

You should consider an investment in the Fund as a long-term investment. The Fund’s returns will fluctuate over long and
short periods.

There can be no guarantee that any strategy (risk management or otherwise) will be successful. All investing involves risk,
including potential loss of principal.



Mirae Asset Discovery Funds
Manager Commentary and Fund Performance (unaudited) April 30, 2020

Emerging Markets Great Consumer Fund
INVESTMENT OBJECTIVE

The Emerging Markets Great Consumer Fund (“the Fund”) seeks to achieve long-term capital growth.

FUND PERFORMANCE (AS OF 4/30/20)

Average Annual Total Returns Expense Ratios®
Since Inception
One Year Five Year (9/24/10) Gross Net

Class A (MECGX) -0.50% 2.76% 4.78% 1.66% 1.40%
Class A (with sales charge)® -6.24% 1.55% 4.14% 1.66% 1.40%
Class C (MCCGX) -1.24% 1.99% 3.99% 2.41% 2.15%
Class C (with sales charge)®© -2.22% 1.99% 3.99% 2.41% 2.15%
Class | (MICGX) -0.23% 3.02% 5.04% 1.41% 1.15%
MSCI Emerging Markets Index® -11.65% 0.28% 1.38%

HYPOTHETICAL GROWTH OF A $10,000 INVESTMENT*
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e |\ISC| Emerging Markets Index = == Emerging Markets Great Consumer Fund Class A (without sales charge)
eeeee Emerging Markets Great Consumer Fund Class A (with sales charge)

* The chart represents historical performance of a hypothetical investment of $10,000 in the Emerging Markets Great Consumer Fund and reflects the reinvestment of dividends and capital
gains in the Fund.

The gross expense ratios reflect the expense ratios as reported in the Fund’s Prospectus dated August 28, 2019. However, the Fund’s investment manager has agreed to contractual
waivers in effect through August 31, 2020, which will continue in effect for annual periods ending on August 31 unless terminated by the Fund’s investment manager not less than
30 days prior to the then annual period, and has agreed to limit total annual fund operating expenses to the net expense ratios shown. Please see the Fund’s most recent prospectus for
details. Additional information pertaining to the Fund’s expense ratio as of April 30, 2020 can be found in the financial highlights.

Reflects the 5.75% maximum sales charge.
Reflects the 1.00% maximum deferred sales charge.

MSCI Emerging Markets Index is an unmanaged free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. It is not
possible to invest directly in an index. The performance of the index does not reflect the deduction of expenses associated with a mutual fund, such as investment management and
accounting fees.

Past performance does not guarantee future results. Return calculations assume the reinvestment of distributions and do not reflect taxes that a
shareholder would pay on Fund distributions or on the redemption of Fund shares. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and principal value will fluctuate so that an investor’s shares, when redeemed may be
worth more or less than the original cost. The performance above reflects any fee waivers or reimbursements during the applicable periods. If such
fee waivers or reimbursements had not occurred, the quoted performance would be lower. To obtain performance information current to the most
recent month-end, please call (888) 335-3417 or visit http://investments.miraeasset.us.

=

SEGCS
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Expense Examples (unaudited)

As a Fund shareholder, you may incur three 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 November 1, 2019 and held for the entire period from November 1,
2019 through April 30, 2020.

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 Annualized
Beginning Ending Ending Expenses Paid Expenses Paid Expense Ratio
AccountValue  AccountValue  Account Value During Period During Period During Period
Fund 11/1/19 4/30/20 4/30/20 11/1/19 - 4/30/20  11/1/19 - 4/30/20"  11/1/19 - 4/30/20
Emerging Markets Fund Class A $1,000.00 $837.70 $1,017.90 $ 6.40 $ 7.02 1.40%
Class C 1,000.00 834.40 1,014.17 9.81 10.77 2.15%
Class | 1,000.00 838.20 1,019.14 5.26 5.77 1.15%
Asia Fund Class A 1,000.00 875.70 1,017.90 6.53 7.02 1.40%
Class C 1,000.00 872.40 1,014.17 10.01 10.77 2.15%
Class | 1,000.00 876.30 1,019.14 5.36 5.77 1.15%
Emerging Markets Great Class A 1,000.00 955.00 1,017.90 6.81 7.02 1.40%
Consumer Fund
Class C 1,000.00 951.20 1,014.17 10.43 10.77 2.15%
Class | 1,000.00 956.60 1,019.14 5.59 5.77 1.15%

(1) Expenses are equal to the average account value over the period multiplied by the Fund’s annualized expense ratio, multiplied by 182/366 (to reflect the one-half year period).
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Schedule of Portfolio Investments

Emerging Markets Fund April 30, 2020
Shares Value Shares Value

Common Stocks (97.3%) Novatek PJSC GDR (0il, Gas & Consumable Fuels) . . . . 4600 $ 645,840
3SBio, Inc.* (Biotechnology) . . . . . .. ... ... .. 236,000 $§ 238,894 Phu Nhuan Jewelry JSC (Textiles, Apparel & Luxury

AIA Group Ltd. (Insurance) . . . . . . .. ... ... 63,600 578,931 Goods) . ... 225,970 548,817
AL Rajhi Bank (Banks) . . . . . .. ... 51,060 777,521 P‘"g nAS'L:grs]‘C‘S”C‘*(Gm”p) C° f’f .C'."”.a.“.d-j "' Sf“f’rf’s. s sarset
A"b,;gfkgtrﬁ]‘z]pR'l‘:L‘?l')"g'Lfd'_A_DF_‘*_("_“?"T‘*T &f D.'rfclt . 11531 233987  ProsusNV* (interet& Direct Marketing Retai) . . . . . 14301 1,084,022
Alsea SAB de CV* (Hotels, Restaurants & Leisure) . . . . 384,181 315458  haiaDrogasil SA (Food & Staples Retailing) . . ... .. 28,800 558,170
Azul SAADR* (AVFlings) . . . . .. 44500 425,420 Reliance Industries Ltd. (0il, Gas & Consumable Fuels) . . 62,532 1,213,434
Banco do Bras” SA (Banks) ............... 76’635 399’329 Rumo SA* (Road & Rall) """"""""" 251 1027 9091585
CCC SA (Textiles, Apparel & Luxury Goods) . . . . . . - 28800 359,931 Sagtséjrg%g 'e;‘fCSE?i";fﬁirgfs')L.td.' (.Te.c h.n(.)k.)gY I?Ia.rd.w o 32,047 1,116,137
CD Projekt SA (Entertainment) . ... ......... 4,600 396,720 Samsung Electronics Co. Ltd. (Technology Hardware,

China Overseas Land & Investment Ltd. (Real Estate Storage & Peripherals) . . . . .. ... ... .... 47,101 1,940,975

Management & Development) . . . . .. ... ... 262,000 944,387 Samsung SDI Co. Ltd. (Electronic Equipment, Instruments
China Petroleum & Chemical Corp. (Oil, Gas & &Components) . . . . ... ... ... ... .. 1,896 455,394

Consumable Fuels) . . . .............. 1614000 803517 g orbank of Russia PJSCADR (Banks) . . . . . . . . . 69,130 736,581
China Resources Gas Group Ltd. (Gas Utilities) . . . . . . 102,000 571,314 $BI Life Insurance Co. Ltd.* (nsurance) . . . . . . . . . 112,307 1,074,472
CiplaLtd. (Pharmaceuticals) .. ............ 115056 898074 qor ity Bank Corp. (Banks) . . ... . .. ... ... 325660 660,618
Clicks Group Ltd. (Food & Staples Retailing) . . . . . .. 22500 280240 qpinnan Financial Group Co. Lid. (Banks) . . . . . . . . 20730 739,313
Credicorp Ltd. (Banks) ... . 3,300 491,766 Singapore Telecommunications Ltd. (Diversified
CSPC Pharmaceutical Group Ltd. (Pharmaceuticals) . . . 254,000 495,252 Telecommunication Services) . . . ... ...... 320,100 637,133
Dabur India Ltd. (Personal Products) . . . . . . ... .. 99,762 646,757 SK Hynix, Inc. (Semiconductors & Semiconductor
Dalmia Bharat Ltd. (Construction Materials) . . . . . . . 96,233 664,607 Equipment) . . ... 8,160 555,301
Detsky Mir PJSC (Specialty Retail) . . . . . . . ... .. 418,791 495,673 Suzano SA* (Paper & Forest Products) . . . . . .. . .. 81,200 587,254
DLF Ltd. (Real Estate Management & Development) . . . 328,301 635,013 Ta"("émcegr‘]gggg‘:gtgfs'\g;’:g{)ﬁ;’;@: ggl-”mem) g0 osases
FirstRand Ltd. (Diversified Financial Services) . . . . . . 128,195 280,082 TAL Education Group ADR (Diversified Consumer
Gail India Ltd. (Gas Utilities) . . . . ... ........ 592,380 748,249 SEIVICES) .« o v v e 9,736 527,594
Grupo Financiero Banorte Sab de CV (Banks) . . . . . . 174,900 479,051 Tencent Holdings Ltd. (Interactive Media & Services) . . . 65700 3,485,679
Guangzhou Baiyun International Airport Co. Ltd., Class A Tencent Music Entertainment Group ADR*

(Transportation Infrastructure) . . . . . .. ... .. 285,675 628,514 (Entertainment) . . . . .. ... ... 76,177 869,180
Halyk Savings Bank of Kazakhstan JSC GDR* (Banks) . . 42,500 382,500 Titan Co. Ltd. (Textiles, Apparel & Luxury Goods) . . . . . 40,936 527,409
HDFCBank Ltd. (Banks) . . . ............. 74,766 987,828 Tonghua Dongbao Pharmaceutical Co. Ltd.

ICICI Bank Ltd. (Banks) . . . . .. .. ......... 353,437 1,767,781 (Pharmaceuticals) . . . . . ... 397,731 706,204
IHH Healthcare Berhad (Health Care Providers & Universal Robina Corp. (Food Products) . . . . ... .. 431,210 1,053,724

Services) . . ... 458,000 556,931 Vietnam Technological & Commercial Joint Stock Bank*

Industrial & Commerical Bank of China Ltd., H Shares (Banks) . . ... 803,880 590,180

Banks) . . ... 1,088,000 730,377 Vipshop Holdings Ltd. ADR* (Internet & Direct Marketing
KAZ Minerals PLC (Metals & Mining) . . . . . . .. ... 140,962 735,973 Retail) . ...................... 33,760 537,797
Lemon Tree Hotels Ltd.* (Hotels, Restaurants & Wal-Mart de Mexico Sab de CV (Food & Staples

LOISUME) . . . . o o 1,224,474 284,110 Retailing) . . . ................... 203,800 492,133
Li-Ning Co. Ltd. (Textiles, Apparel & Luxury Goods) . . . . 262,500 821,812 Yandex NV, Class A* (Interactive Media & Services) . . . . 17,780 671,728
Lojas Renner SA (Multiline Retail) . . . . . . ... ... 84,600 598,928 TOTAL COMMON STOCKS
Meituan Dianping, Class B* (Internet & Direct Marketing TO':'(IJ\(:.S:I\T\?ESZ'rﬁEEZS:: """"""""" M

Retail) . ...................... 86,600 1,150,416
MercadoLibre, Inc.* (Internet & Direct Marketing (Cost $55,242.879)~97.3% . . . ... .. ... .. M

Retail) . . ..................... 1,054 615,020 Other Net Assets (Liabilities) —2.7% . . . . ... ... 1,374,841
Mr. Price Group Ltd. (Specialty Retail) . . . . . ... .. 53,231 371,605 NET ASSETS — 100.0% . . . . . . ... ... .. .. $51,188,381
Narayar_la Hrudayalaya Ltd. (Health Care Providers & * Non-income producing security
N Se(;v.lcets)l Iéd. ' t.' ' &T ' h. .I o G o .I ' ADR* -+ 189,559 701,722 ADR  American Depositary Receipt

e%iv:gif?ed Consumer stviE[éSgY o e 6343 809747  GOR  GlobalDepositary Receipt

See accompanying notes to financial statements.
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Emerging Markets Fund

Schedule of Portfolio Investments
April 30, 2020

The Emerging Markets Fund invested in the following industries as

of April 30, 2020:

The Emerging Markets Fund invested in securities with exposure to

the following countries as of April 30, 2020:

% of % of

Value Net Assets Value Net Assets
Airlines . . . . . . . ... $ 425,420 0.8% Argentina. . . . ... ... ... $ 615,020 1.2%
Banks . . . .. ... .. 8,742,845 16.8% Brazil . . . . . . ... . 3,478,686 6.8%
Biotechnology . . . .. .. .. ... ... .. ..., 238,894 0.5% China. . . ... ... .. .. .. .. 14,194,279 27.8%
Construction Materials . . . .. ............ 664,607 1.3% HongKong . . ... ... ... .. ... ... ... 2,589,884 51%
Diversified Consumer Services . . . . . .. ... ... 1,337,341 2.6% India . . ...... .. ... 10,149,456 19.9%
Diversified Financial Services . . . . . . ... ... .. 280,082 0.5% Kazakstan . . .. ... ... ... ... ... ..., 382,500 0.7%
Diversified Telecommunication Services . . . . . . . .. 637,133 1.2% Mexico . . . ... ... . 1,286,642 2.5%
Electronic Equipment, Instruments & Components . . . . 455,394 0.9% Netherlands . . . . ... ... .. ... ... ... 1,084,022 21%
Entertainment . . . . .. ... ... .. ... 1,265,900 2.5% Peru . . . . . 491,766 1.0%
Food & Staples Retailing . . . ... ... ....... 1,330,543 2.6% Philippines . . . . . . .. ... . 1,714,342 3.3%
FoodProducts . . . ... ... ............ 1,053,724 2.0% Poland . . .. ... ... ... ... . ... ... 756,651 1.5%
GasUtilities. . . . . ... ... .. ... 1,319,563 2.6% Russia . . ... ... .. .. ... .. .. .. ... 2,549,822 5.0%
Health Care Providers & Services . . . . ... ... .. 1,258,653 2.5% SaudiArabia . . . .. ... 777,521 1.5%
Hotels, Restaurants & Leisure . . . . .. ... ... .. 599,568 1.2% Singapore . .. ... 637,133 1.2%
Insurance. . . . . ... .. 2,200,964 4.3% SouthAfrica . . . ... ... . ... .. 931,927 1.8%
Interactive Media & Services . . . . .. ... ... .. 4,157,407 8.1% SouthKorea . ... ... ... ............ 5,364,051 10.5%
Internet & Direct Marketing Retail . . . . ... ... .. 5,724,242 11.2% Taiwan . . ... 934,868 1.8%
Metals&Mining . . . . ... ... ... ... ... 735,973 1.4% UnitedKingdom . . . . . ... ............. 735,973 1.4%
Multiline Retail . . . . . ... ... .......... 598,928 1.2% Vietnam . .. ... ... ... ... ... . . ... 1,138,997 2.2%
0Oil, Gas & Consumable Fuels . . . . .. ... ..... 2,662,791 5.3% Other NetAssets . . . .. ... ............ 1,374,841 2.7%
Paper & ForestProducts. . . . . . ... .. ... ... 587,254 1.1% Total . . . ... ... ... ... .. ... .. $51,188,381  100.0%
Personal Products . . . . . ... ... ........ 646,757 1.3%
Pharmaceuticals . . . . . ... ... ... ... ... 2,099,530 4.2%
Real Estate Management & Development . . . . . . .. 1,579,400 3.1%
Road&Rail . . . .. .. ... ... ... .... 909,585 1.8%
Semiconductors & Semiconductor Equipment . . . . . . 1,490,169 2.9%
SpecialtyRetail . . . . . ... ... .. .. ...... 867,278 1.8%
Technology Hardware, Storage & Peripherals . . . . . . . 3,057,112 6.0%
Textiles, Apparel & Luxury Goods . . . . . . ... ... 2,257,969 4.4%
Transportation Infrastructure . . . . . . ... ... .. 628,514 1.2%
OtherNetAssets . . . ... ... ........... 1,374,841 2.7%
Total . . . . ... ... ... ... ... $51,188,381  100.0%

See accompanying notes to financial statements.

13



Mirae Asset Discovery Funds
Asia Fund

Schedule of Portfolio Investments
April 30, 2020

Shares Value Shares Value
Common Stocks (97.9%) Reliance Industries Ltd. (Oil, Gas & Consumable Fuels) . . . 32,222 $§ 625,268
3SBio, Inc.* (Biotechnology) . . . . ... ... ..... 128,500 $ 130,076 Samsung Electronics Co. Ltd. (Technology Hardware,
AIA Group Ltd. (Insurance) . . . . . ... ... ... 28,200 256,696 Storage & Peripherals) . . . . . ... ... ... ... 15,959 555,822
; ; * ; Samsung Electronics Co. Ltd. (Technology Hardware,
Alibaba Group Holding Ltd. ADR* (Internet & Direct )

Marketing Retail) . . . . .. ............. 4867 986,304 Storage & Peripherals) . . .. .. ... 25,353 1,044,766
Apollo Hospitals Enterprise Ltd. (Health Care Providers & Sargsung Sol tCO' Ltd. (Electronic Equipment, Instruments & 508 143.632
SerViCBS) ...................... 14!028 256‘728 omponen s) --------------------- ’
China Overseas Land & Investment Ltd. (Real Estate SBI Life Insurance Co. Ltd.* (Insurance) . . . . . ... .. 56,225 537,489

Management & Development) . . . . . ... ... .. 114,000 410,916 Security Bank Corp. (Banks) . . . . ... ........ 105,760 214,540
China Petroleum & Chemical Corp. (Oil, Gas & Consumable Shinhan Financial Group Co. Ltd. (Banks) . . . . .. ... 16,076 399,771

Fuels). . ... 696,000 346,498 Singapore Telecommunications Ltd. (Diversified
China Resources Gas Group Ltd. (Gas Utilities) . . . . . . . 38,000 212,843 Telecommunication Services) . . . . ... ... ... 160,300 319,064
Cipla Ltd. (Pharmaceuticals) . . . .. ... ... .... 49,881 389,348 SK Hynix, Inc. (Semiconductors & Semiconductor
CSPC Pharmaceutical Group Ltd. (Pharmaceuticals) . . . . 122,000 237,877 Equipment) . . .. ... 5034 342,572

: Taiwan Semiconductor Manufacturing Co. Ltd.
Dabu.r India Ltd. (Personal Pro'ducts) ' ‘. """"" 43,870 284,409 (Semiconductors & Semiconductor Equipment) . . . . . 44,000 442,303
Dalmia Bharat Ltd. (Construction Materials) . . . . . . . . 41,247 284,861 TAL Education Group ADR* (Diversified Consumer
DLF Ltd. (Real Estate Management & Development) . . . . 135,921 262,904 Services) . . ... 4,622 250,466
Gail India Ltd. (Gas Utilities) . . . . ... ......... 216,938 274,019 Tencent Holdings Ltd. (Interactive Media & Services) . . . . 31,200 1,655,301
Guangzhou Baiyun International Airport Co. Ltd., Class A Tencent Music Entertainment Group ADR*

(Transportation Infrastructure) . . . . ... ... ... 135,945 299,093 (Entertainment) . . . .. ... ... L. 31,260 356,677
HDFCBank Ltd. (Banks) . . . .. .. .......... 35,338 466,895 Titan Co. Ltd. (Textiles, Apparel & Luxury Goods) . . . . . . 18,290 235,644
ICICIBank Ltd. Banks) . . . . . ............. 153,252 766,520 Tonghua Dongbao Pharmaceutical Co. Ltd.

IHH Healthcare Berhad (Health Care Providers & (Pharmaceuticals) . . . . ... ... ... ... ... 170,373 302,511

Services) . . ... 216,550 263,326 Universal Robina Corp. (Food Products) . . . . . ... .. 126,850 309,976
Indian Qil Corp. Ltd. (0il, Gas & Consumable Fuels) . . . . . 240,288 268,529 Vietnam Technological & Commercial Joint Stock Bank*

Industrial & Commerical Bank of China Ltd., H Shares Banks) . ... 358,820 263,433

(Banks) . . . ... 587,000 394,055 Vipshop Holdings Ltd. ADR* (Internet & Direct Marketing
Lemon Tree Hotels Ltd.* (Hotels, Restaurants & Leisure) . . 589,205 136,711 Retail) . ..................... .. 15,882 253,000
LG Chem Ltd. (Chemicals) . . . . .. .......... 472 146,644 Voltas Ltd. (Construction & Engineering) . . . . . . .. .. 31,456 210,275
Li-Ning Co. Ltd. (Textiles, Apparel & Luxury Goods) . . . . . 129,500 405,427~ TOTAL COMMON STOCKS

) o ) } (Cost$18,689,311) . . . . . .. ... ... ... .. 17,231,403
Meituan Dianping, Class B* (Internet & Direct Marketing _

Retail) . .. ..................... 32,200 427,753 TOTAL INVESTMENTS

) . (Cost $18,689,311)=97.9% . . . . . ... ... ... 17,231,403
New Oriental Education & Technology Group, Inc. ADR* o -

(Diversified Consumer Services) . . . . . . ...... 2,238 285,703 Other Net Assets (Liabilities) —2.1% . . . ... ... .. 370,553
Phu Nhuan Jewelry JSC (Textiles, Apparel & Luxury NETASSETS-1000% . . ............... $17,601,956

GOOUS) . . v i 121,800 295,818 ‘ , ‘ e

) ) * Non-income producing security
Ping An Insurance (Group) Co. of China Ltd., H Shares ADR American Depositary Receint
(NSUFANCE) .« « v o o e 27,500 278,850 merican Lepositary Receip

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

Schedule of Portfolio Investments
April 30, 2020

The Asia Fund invested in the following industries as of April 30,

The Asia Fund invested in securities with exposure to the following

2020: countries as of April 30, 2020:
% of % of

Value Net Assets Net Assets
Banks . . .. ... ... $ 2,505,214 14.1% China. ... ... ... .. ... ... . ... .. . .. 36.1%
Biotechnology . . .. ... ... .. ... ...... 130,076 0.7% HongKong . . ... ... ... ... .. ... ... 6.4%
Chemicals . . . ........ ... ......... 146,644 0.8% India . ... ... .. 28.4%
Construction & Engineering . . . . . ... . ... ... 210,275 1.2% Philippines . . . . . ... ... ... 3.0%
Construction Materials . . . . .. ... ........ 284,861 1.6% Singapore . . ... ... 1.8%
Diversified Consumer Services . . . . . ... ..... 536,169 3.0% SouthKorea . . . ................... 16.5%
Diversified Telecommunication Services . . . . . . . .. 319,064 1.8% Taiwan . . . . ... ... 2.5%
Electronic Equipment, Instruments & Components . . . . 143,632 0.8% Vietnam . .. ... ... .. ... .. ... ... 3.2%
Entertainment . . . . ... ... ... .. L. 356,677 2.0% OtherNetAssets . . . . .. .............. 21%
Food Products . . . .. ... ............. 309,976 1.8% Total . . .. ... ... ... ... . ... . ... .. 100.0%

GasUtilities. . . . . ...... .. ... .......
Health Care Providers & Services . . . . ... ... ..
Hotels, Restaurants & Leisure . . . . . . ... ... ..
Insurance. . . . . ...
Interactive Media & Services . . . . .. ... ... ..
Internet & Direct Marketing Retail . . . . ... ... ..
Oil, Gas & Consumable Fuels . . . .. ... ......
Personal Products . . . . ... ............
Pharmaceuticals . . . . . ... ... .. .. .. ..
Real Estate Management & Development . . . . . . ..
Semiconductors & Semiconductor Equipment . . . . . .
Technology Hardware, Storage & Peripherals. . . . . . .
Textiles, Apparel & Luxury Goods . . . . . . ... ...
Transportation Infrastructure . . . . . . ... ... ..
OtherNetAssets . . ... ... ............

486,862 2.8%
520,054 3.0%
136,711 0.8%
1,073,035 6.2%
1,655,301 9.4%
1,667,147 9.5%
1,240,295 7.1%
284,409 1.6%
929,736 5.3%
673,820 3.8%
784,875 4.4%
1,600,588 9.2%
936,889 5.3%
299,093 1.7%
370,553 2.1%

$17,601,956  100.0%

See accompanying notes to financial statements.
15




Mirae Asset Discovery Funds

Schedule of Portfolio Investments

Emerging Markets Great Consumer Fund

April 30, 2020

Shares Value

Shares Value

Common Stocks (94.9%)
AIA Group Ltd. (Insurance) . . . .. .........
ALRajhiBank (Banks) . . . . ... .........

Alibaba Group Holding Ltd.* (Internet & Direct
MarketingRetail) . . . .. ... .........

Alibaba Health Information Technology Ltd.* (Health
CareTechnology) . . . . .. ... ... .. ...

Alsea SAB de CV* (Hotels, Restaurants & Leisure) . . .

Apollo Hospitals Enterprise Ltd. (Health Care Providers
&Services) . . ...

Asian Paints Ltd. (Chemicals) . . . . ... ... ...

Ayala Land, Inc. (Real Estate Management &
Development) . . ... ... ....... ...

Azul SAADR* (Airlines) . . . . .. ... ... .. ..
BancodoBrasilSA(Banks) . . . .. .........
Britannia Industries Ltd. (Food Products) . . . . . ..
CCC SA (Textiles, Apparel & Luxury Goods) . . . . . .
CD Projekt SA (Entertainment) . . . . . ... .. ..
China Feihe Ltd.* (Food Products). . . . . . ... ..

China International Travel Service Corp. Ltd., Class A
(Hotels, Restaurants & Leisure) . . . . ... ...

China Merchants Bank Co. Ltd. (Banks) . . . . . . . .

China Overseas Land & Investment Ltd. (Real Estate
Management & Development) . . . . . ... ...

Clicks Group Ltd. (Food & Staples Retailing) . . . . . .
CP All Public Co. Ltd. (Food & Staples Retailing) . . . .
CredicorpLtd.(Banks) . . . . .. ... .......

Crompton Greaves Consumer Electricals (Household
Durables). . . . .. ........ ... . ...

Detsky Mir PJSC (Specialty Retail) . . . . . ... ..
FirstRand Ltd. (Diversified Financial Services) . . . . .

Foshan Haitian Flavouring & Food Co. Ltd., A Shares
(FoodProducts) . . . . ... .. ... ......

Galaxy Entertainment Group Ltd. (Hotels, Restaurants
&leisure) . ...

Grupo Financiero Banorte Sab de CV (Banks) . . . . .

Haidilao International Holding Ltd. (Hotels, Restaurants
&leisure) . ...

Halyk Savings Bank of Kazakhstan JSC GDR*
Banks). . . . ...

HDFC Bank Ltd. (Banks) . . . . ... ........
Hindustan Unilever Ltd. (Household Products) . . . . .

Jiangsu Hengrui Medicine Co. Ltd., Class A*
(Pharmaceuticals) . . . ... ... .......

KAZ Minerals PLC (Metals & Mining) . . . . ... ..

LG Household & Health Care Ltd. (Personal
Products) . . . .. ... ... ... ... . ...

Li-Ning Co. Ltd. (Textiles, Apparel & Luxury Goods)
313,600 $ 2,854,603 Lojas Renner SA (Multiline Retail) . . . . . ... ...

448,461 6,827,780 MercadoLibre, Inc.* (Internet & Direct Marketing
Retail) . .. ... ... .. .. ... ... ...

1,693,900 42,926,351 Mr. Price Group Ltd. (Specialty Retail) . . . . . . ...
Nestle India Ltd. (Food Products) . . . . .. ... ..

7,982,000 19,173,055 New Oriental Education & Technology Group, Inc. ADR*

3,346,522 2,747,890 (Diversified Consumer Services) . . . . . . . ...

Ping An Healthcare & Technology Co. Ltd.* (Health Care

978,842 17,913,881 Technology) . . ... ... ... ........
732,557 17,043,392 Ping An Insurance (Group) Co. of China Ltd., H Shares

(nsurance) . . . . ... ... .. ... ...

9,308,705 5,693,119 Prosus NV* (Internet & Direct Marketing Retail) . . . .
368,250 3,520,470 PT Bank Central AsiaTBK (Banks) . . . .. ... ..
670,675 3,494,744 Raia Drogasil SA (Food & Staples Retailing) . . . . . .
413,033 17,244,754 Rumo SA* (Road &Rail) . . . .. ... ... ....
265,360 3,316,360 Sberbank of Russia PJSCADR (Banks) . . . .. ...

41,900 3,613,602 Shanghai International Airport Co. Ltd., Class A
5 805.000 12.034.603 (Transportation Infrastructure) . . . . .. ... ..

Suzano SA* (Paper & Forest Products) . . . . . ...
1,095,608 13,897,977 TAL Education Group ADR* (Diversified Consumer

3,196,000 15,225,978 Services) . . ...
TCS Group Holdings PLC GDR (Banks) . . . . .. ..

4,794,000 17,280,112 Tencent Holdings Ltd. (Interactive Media &

241100 3,002,930 Services) . . . ...
4134100 9,002,218 Vietnam Dairy Products JSC (Food Products) . . . . .

30163 4,494,890 Wal-MarF de Mexico Sab de CV (Food & Staples
Retailing) . . . . ... ..............

928,318 2,737,367 Yandex NV, Class A* (Interactive Media & Services)

TOTAL COMMON STOCKS
331,825 3919,224 (Cost$543,913919) . . . ... ..

Foreign Bond (0.0%)"™
India 0.0%)"™ . . . .. ...,

Britannia Industries Ltd., 8.00%, 8/28/22 . . . . . . .
535,000 3,397,441 TOTAL FOREIGN BOND

(Cost$166,146) . . .
1,460,000 3,998,937
TOTAL INVESTMENTS
(Cost $544,080,065) — 94.9% . . . . . . . . ...

Other Net Assets (Liabilities) —5.1% . . . . . .. ..
370,000 3,330,000 NETASSETS-100.0% . ... ...........

1,651,131 21,815,193 * Non-income producing security
531,120 15,457,156 NM  Not meaningful, amount less than 0.05%
ADR  American Depositary Receipt
999,375 13,026,452 GDR  Global Depositary Receipt
1,337,743 6,984,451

1,206,909 2,636,874

784,146 13,529,127

2,809,000 12,311,659

13,739 15,540,489

See accompanying notes to financial statements.
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6,670,000 $ 20,881,849
641,940 4,544,635

9,215 5,377,045
385,747 2,692,892
71,517 17,014,385

224,795 28,697,330
535,600 7,378,409

1,654,500 16,776,653
114,534 8,681,724
10,294,300 17,949,926
231,400 4,484,737
2,306,811 8,358,626
573,142 6,106,828

2,362,475 23,322,695
712,500 5,152,939

84,478 4,577,863
423,149 5,881,771

382,000 20,266,809
1,082,136 4,572,796

1,798,800 4,343,716
163,201 6,165,734

563,222,441

11,930,100 167,262
167,262

563,389,703
30,143,603
$593,533,306



Mirae Asset Discovery Funds
Emerging Markets Great Consumer Fund

Schedule of Portfolio Investments
April 30, 2020

The Emerging Markets Great Consumer Fund invested in the

following industries as of April 30, 2020:

The Emerging Markets Great Consumer Fund invested in securities
with exposure to the following countries as of April 30, 2020:

% of % of

Value Net Assets Value Net Assets
Airlines . . . . ... $ 3,520,470 0.6% Argentina . . ... ... ... .. ... ... ..., $ 5,377,045 0.9%
Banks . . . . .. ... ... 89,126,047 15.1% Brazil . . . ... .. ... 29,556,151 5.0%
Chemicals. . . ... ................. 17,043,392 2.9% China . . ..... ... . .. . ... ... ..., 244,853,755 41.2%
Diversified Consumer Services . . . . . ... ... .. 33,275,193 5.6% Cyprus . . . . . o 5,881,771 1.0%
Diversified Financial Services . . . . . ... ... .. 2,636,874 0.4% HongKong . . ... .. ... ... ... ....... 42,705,211 71%
Entertainment . . . . . ... ... ... L. 3,613,602 0.6% India . ......... .. . . . ... . ... ... 109,393,390 18.3%
Food & Staples Retailing . . . . . ... ... ..... 20,833,601 3.5% Indonesia . . . .. ..... .. ... ........ 17,949,926 3.0%
FoodProducts . . . . .. ... ... ......... 64,562,927 10.8% Kazakstan. . . . ... ... ... ... ....... 3,330,000 0.6%
Health Care Providers & Services . . . . . .. ... .. 17,913,881 3.0% Mexico . . ... ... ... .. 11,090,543 1.9%
Health Care Technology . . . . . ... ... ... .. 26,551,464 4.3% Netherlands . . . . ... ... ...... ... ... 8,681,724 1.5%
Hotels, Restaurants & Leisure . . . . . ... ... .. 32,354,967 5.5% Peru . . ... . .. 4,494,890 0.8%
Household Durables . . . . . .. ... ........ 2,737,367 0.5% Philippines . . . . ... ... ... L 5,693,119 1.0%
Household Products . . . . . ... . ... ...... 15,457,156 2.6% Poland . . ... ... ... ... .. ... ... .. 6,929,962 1.2%
Insurance . . . . . ... 19,631,256 3.3% Russia . .. ...... ... ... .. ... . ... 16,191,786 2.7%
Interactive Media & Services . . . . . ... ... ... 26,432,543 4.4% SaudiArabia. . . . ... ... .. .. 6,827,780 1.2%
Internet & Direct Marketing Retail . . . ... ... .. 56,985,120 9.7% SouthAfrica . . . . ... ... ............ 8,332,696 1.4%
Metals&Mining . . . . ... ... ... ...... 6,984,451 1.2% SouthKorea . . . ... .. ... ........... 15,540,489 2.6%
MultilineRetail . . . ... .. ............ 4,544,635 0.8% Thailand . . . ... ... ... 9,002,218 1.5%
Paper & ForestProducts . . . . ... ... ... ... 5,152,939 0.9% UnitedKingdom . . . . .. .. ............ 6,984,451 1.2%
Personal Products . . . . . ... ... ........ 15,540,489 2.6% Vietnam . . . . ... ... ... 4,572,796 0.8%
Pharmaceuticals. . . . . ... ... ... ...... 13,026,452 2.2% OtherNetAssets. . . . ... ... .......... 30,143,603 5.1%
Real Estate Management & Development . . . . . . . . 22,973,231 3.9% Total . . ... ... .. ... ... ......... $593,533,306  100.0%
Road&Rail . . .. .... ... .. .. ....... 8,358,626 1.3%
SpecialtyRetail . . . .. ... ... ... .. ... . 6,612,116 1.2%
Textiles, Apparel & Luxury Goods . . . . . . ... ... 24,198,209 41%
Transportation Infrastructure . . . . . . .. ... ... 23,322,695 3.9%
OtherNetAssets. . . .. .. ... ... ..... 30,143,603 5.1%
Total . . ... ... ... .. ... .. .. .. .. $593,533,306  100.0%

See accompanying notes to financial statements.
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Mirae Asset Discovery Funds

Statements of Assets and Liabilities April 30, 2020
Emerging
Emerging Markets Great
Markets Fund Asia Fund Consumer Fund
Assets:
Investments, at value (Cost $55,242,879, $18,689,311 and $544,080,065) . . . .. ... ...... $49,813,540 $17,231,403  $563,389,703
Foreign currency, at value (Cost $90,483, $39,316 and $3,664,888) . . . .. ... ... .. ... .. 90,323 40,835 3,729,176
Cash . . . 2,459,471 982,901 24,938,109
Dividends and interestreceivable . . . . . . . . ... 63,918 9,782 942,204
Receivable for investments sold . . . . . . . . . .. 267,175 170,460 2,886,720
Receivable for capital sharesissued . . . . . . . . . . . .. 3,700 — 8,527,097
Reclaimsreceivable . . . . . . . . 3,392 72,840 10,581
Receivable fromManager . . . . . . . . . — 2,682 —
Prepaid 8XpENSES . . . . . o 35,271 30,880 69,884
TotalAssets . . . . ... ... .. ... 52,736,790 18,541,783 604,493,474
Liabilities:
Payable for investments purchased . . . . . .. . ... . 443,648 312,778 7,928,107
Payable for capital sharesredeemed . . . . . . . . . ... ... 59,932 — 514,217
Payableto Manager . . . . . . . . 12,669 — 323,510
Deferred foreigntaxes . . . . . . . o . — — 2,003,767
Borrowings payable . . . . . 1,000,000 600,000 —
Accrued expenses:
Administration . . . .. L 5,738 5,738 6,646
Distribution . . . . . . 1,829 1,747 18,781
Fundaccounting . . . . . . . 4,275 6,734 8,307
Transferagent . . . . . . 6,184 3,589 53,913
Custodian . . . . . o 8,533 5,592 40,474
Legalandauditfees . . . . .. . 2,351 1,597 25,363
Trustee . . o 1,805 1,004 21,766
Other . 1,445 1,048 15,317
Total Liabilities . . . . . . .......... . . . . . ... 1,548,409 939,827 10,960,168
NetAssets . . . . . . .. ... . $51,188,381  $17,601,956  $593,533,306
Net Assets consist of:
PaidinCapital . . . . . . . $65,956,002 $24,624,997  $562,338,217
Total distributable earnings/(10SS) . . . . . . .. (14,767,621) (7,023,041) 31,195,089
NetAssets . . . . . . . . . . $51,188,381  $17,601,956  $593,533,306
Net Assets:
Class A . . o o $ 2551552 $ 1,487,922 $ 31,765,795
Class C . . . o o o 1,660,546 1,844,326 15,850,026
Class | . . . o 46,976,283 14,269,708 545,917,485
Shares of Beneficial Interest Outstanding (unlimited number of shares authorized, no par value):
Class A . . . o 258,894 161,255 2,137,287
Class C . . . . o o 182,065 219,251 1,144,016
Class | . . . o 4,673,729 1,501,788 35,970,671
Net Asset Value (redemption price per share):
Class A . . . o $ 986 $ 923 $ 14.86
Class C& . . $ 912 3§ 8.41 $ 13.85
Class | . . . $ 1005 $ 950 $ 15.18
Maximum Sales Charge:
Class A . . o o 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):
Class A . . o o $ 1046 § 979 $ 15.77

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

See accompanying notes to financial statements
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Mirae Asset Discovery Funds

Statements of Operations For the year ended April 30, 2020
Emerging
Emerging Markets Great
Markets Fund Asia Fund Consumer Fund
Investment Income:
DiVIdend inCOME . . . . . . o o o $ 1315530 § 504,268 $ 6,029,511
INterestincome . . . . . . 1,466 213 22,807
Foreigntax withholding . . . . . . . . o (138,116) (29,087) (387,024)
Total Investmentincome . . .. .. .. ... .. . . . ... ... 1,178,880 475,394 5,665,294
Expenses:
Managerfees . . . . . . 701,894 245,589 4,705,041
Administration fees . . . . . . 70,128 70,128 75,139
Distributionfees — ClassS A . . . . . . . . . . . 7,072 5,383 78,585
Distributionfees —Class C . . . . . . . . . o o 22,569 25,450 176,759
Fundaccounting fees . . . . . . o o 66,791 60,456 98,424
Transferagentfees . . . . . . . 65,762 18,449 442,259
Custodianfees . . . . . . 90,734 28,747 332,014
TrUStBE TEES . . . o o 19,195 5,161 178,548
legalandauditfees . . . . . . . . 25,001 8,213 208,063
State registration and filingfees . . . . . . . . . . 51,902 43,242 82,637
Lineofcreditfees . . . . . . . o 7,351 7,162 —
Otherfees . . . . 31,867 11,232 198,712
Total Expenses before fee reductions . . . . . . . ... ... 1,160,266 529,212 6,576,181
Waivers and/or reimbursements from the Manager . . . . ... ... ... ... ... ... ... (290,813) (175,374) (831,534)
Fees voluntarily reduced by the Administrator . . . . . . ... .. ... . .. (27,086) (26,995) (27,086)
Total NetExpenses . . . . . . . . . . . . . . 842,367 326,843 5,717,561
Net InvestmentIncome (Loss) . . . . . ... ... ... .. ... 336,513 148,551 (52,267)
Realized and Unrealized Gains (Losses) on Investments and Foreign Currency Transactions:
Net realized gains (losses) oninvestmentS . . . . . . . . . .. 2,199,544 1,319,829 38,462,190
Net realized gains (losses) on foreign currency transactions . . . . . . ... ... ... ... (217,155) (86,310) (848,339)
Foreign taxes on realized gains (I0SS€S) . . . . . . . (53,780) (168) (500,508)
Change in unrealized appreciation/depreciation on investments and foreign currency transactions . . . . (11,607,602) (4,529,309) (40,898,610)
Net Change in foreign taxes on unrealized gains (10sses) . . . . . . . . . ..o 9,763 — (1,469,412)
Net Realized and Unrealized Gains (Losses) on Investments and Foreign Currency Transactions . . . . (9,669,230) (3,295,958) (5,254,679)
Change in Net Assets Resulting From Operations . . . . . . ... ... ... ... ... ...... ... $ (9,332,717)  $(3,147,407)  $ (5,306,946)

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
Year Ended Year Ended Year Ended Year Ended
April 30,2020 April 30,2019 April 30,2020 April 30,2019
From Investment Activities:
Operations:
Netinvestmentincome (loss) . . . ... ... . ... .. .... $ 336,513 $ 179,511 $ 148,551 $ 116,640
Net realized gains (losses) oninvestments . . . . .. ... .. ... 2,199,544 (11,288,390) 1,319,829 (3,271,053)
Net realized gains (losses) on foreign currency transactions . . . . . (217,155) (185,149) (86,310) (139,931)
Foreign taxesonrealizedgains . . . . ... ... ... ..... (53,780) (689) (168) (17,562)
Change in unrealized appreciation/depreciation on investments,
foreign currency transactions and foreigntaxes . . . . . . . . .. (11,597,839) 4,217,457 (4,529,309) (3,294,905)
Change in net assets resulting from operations . . . . . . ... ... (9,332,717) (7,077,260) (3,147,407) (6,606,811)
Distributions to Shareholders:
ClassA . . . . o — (119,879 (52) (648,820)
ClassC. . . . . .. — (95,745) — (544,194)
Class| . . . ... o — (2,788,205) (57,465) (4,720,045)
Change in net assets from distributions . . . . ... ... .. ... — (3,003,829) (57,517) (5,913,059)
Change in net assets from capital transactions . . . . .. ... ... (21,281,725) 18,828,085 (15,785,175) (14,292,168)
Changeinnetassets . . .. ............. ... ...... (30,614,442) 8,746,996 (18,990,099) (26,812,038)
Net Assets:
Beginningofperiod . . . . ... ... .. ... 81,802,823 73,055,827 36,592,055 63,404,093
Endofperiod . . .. ... ... .. ... ... .. $ 51,188,381 $ 81,802,823 $17,601,956 $ 36,592,055
Capital Transactions:
Class A
Proceeds from sharesissued . . . .. ... .. ... ... ... $ 845227 $ 5,460,635 $ 537,428 $ 611,196
Dividendsreinvested . . . . . ... ... .. .. .. .. .. ... — 103,971 51 634,818
Costof sharesredeemed . . . . ... .. ... ... ...... (710,284) (6,277,299) (1,693,657) (3,279,279)
Class C
Proceeds from sharesissued . . ... .. ... ... ...... 267,745 1,341,817 2,287 140,829
Dividendsreinvested . . . . .. .. ... ... ... ... . ... — 95,745 — 508,076
Costof sharesredeemed . . . . . . ... ... ... ... ... (723,884) (980,763) (1,017,585) (1,376,553)
Class |
Proceeds from sharesissued . . . ... ... ... ....... 13,659,571 75,706,610 1,970,121 10,474,158
Dividendsreinvested . . . . ... ... ... ... ... ... — 1,664,769 54,563 4,405,638
Costof sharesredeemed . . . . ... ... ... ... ..... (34,620,100) (58,287,400) (15,638,383) (26,411,051)
Change in net assets resulting from capital transactions . . . . . . . $(21,281,725) $ 18,828,085 $(15,785,175) $(14,292,168)
Share Transactions:
Class A
Issued . . ... 74,763 432,751 50,854 53,788
Reinvested . . . . ..... ... ... . ... ... .. — 10,284 4 71,569
Redeemed . . . . ........ .. . ... ... (64,942) (565,484) (163,141) (306,086)
Class C
Issued . . . ... 25,055 130,352 254 13,131
Reinvested . . . . .. ... ... .. .. ... — 10,132 — 62,188
Redeemed . . .. ....... .. . . .. ... ... (70,303) (87,503) (111,600) (136,110)
Class |
Issued . . ... 1,227,093 6,562,145 186,570 951,149
Reinvested . . . . ........ . . . . ... ... — 162,100 4,885 482,545
Redeemed . . . . ....... .. . ... ... (3,010,593) (5,198,066) (1,546,584) (2,300,752)
Changeinshares . . ... ... ... ... .. . . . ..... (1,818,927) 1,456,711 (1,578,764) (1,108,578)

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

Great Consumer Fund
Year Ended Year Ended
April 30,2020 April 30,2019
From Investment Activities:
Operations:
Netinvestmentincome (I0SS) . . . . . . . . (52,267) $ (97,804)
Net realized gains (losses) oninvestments . . . . . . . . . 38,462,190 (6,493,431)
Net realized gains (losses) on foreign currency transactions . . . . . . . .. . ... (848,339) (836,954)
Foreigntaxesonrealized gains . . . . . . . . (500,508) (88,431)
Change in unrealized appreciation/depreciation on investments, foreign currency transactions and foreign taxes . . . . (42,368,022) 17,555,634
Change in net assets resulting from operations . . . . . . . . . . . ... (5,306,946) 10,039,014
Distributions to Shareholders:
ClasS A o o (221,419 —
Class C . . . (72,913) —
Class | . . o (3,866,994) —
Change in net assets from distributions . . . . . . .. . . (4,161,326) —
Change in net assets from capital transactions . . . . . . . . . .. . 220,291,396 91,496,624
Change innetassets . . . . . . 210,823,124 101,535,638
Net Assets:
Beginning of period . . . . . . 382,710,182 281,174,544
Endofperiod . . . . . . $ 593,533,306 $382,710,182
Capital Transactions:
Class A
Proceeds from sharesissued . . . . . . . . .. $ 14,573,281 $ 14,568,692
Dividends reinvested . . . . . . . . 212,988 —
Costof sharesredeemed . . . . . . . . . e (10,036,599) (31,427,088)
Class C
Proceeds fromsharesissued . . . . . . . . . 3,160,477 6,098,819
Dividends reinvested . . . . . . . 70,434 —
Costof sharesredeemed . . . . . . . . . (5,476,091) (5,627,929)
Class |
Proceeds fromsharesissued . . . . . . . .. 346,909,172 201,019,136
Dividends reinvested . . . . . . . . 3,256,151 —
Costof sharesredeemed . . . . . . . . . o e (132,378,417) (93,135,0006)
Change in net assets resulting from capital transactions . . . . ... . ... ... .. . .. ... $220,291,396 $ 91,496,624
Share Transactions:
Class A
ISSUB . . . o 952,306 1,056,958
Reinvested . . . . . . 13,370 —
Redeemed . . . . . . . (669,677) (2,248,329
Class C
ISSUBA . . . o o 217,407 465,065
Reinvested . . . . . 4,730 —
Redeemed . . . . . . (395,768) (443,901)
Class |
ISSUB . . . 22,661,771 14,419,238
Reinvested . . . . . . 200,255 —
Redeemed . . . . . . . (8,831,368) (6,853,247)
Change inShareS . . . . . . . 14,153,026 6,395,784

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

See accompanying notes to financial statements
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Mirae Asset Discovery Funds
Notes to Financial Statements April 30, 2020

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”). Currently, the
Trust consists of five series. This report includes information about the following series of the Trust: Emerging Markets Fund, Asia Fund and
Emerging Markets Great Consumer Fund. Each may be referred to individually as a “Fund” and collectively as the “Funds.” The Emerging
Markets Fund, Asia Fund and Emerging Markets Great Consumer Fund have a fiscal year-end of April 30th.

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% 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. Class C Shares
that are no longer subject to a deferred sales charge may be converted to Class A Shares of the same Fund on the basis of relative net
asset values. No sales charges are assessed with respect to Class | Shares of the Funds.

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 Funds are investment companies and accordingly follow accounting and reporting guidance of the Financial Accounting Standards
Board (“FASB”) Accounting Standards Codification Topic 946, “Financial Services — Investments Companies”, as amended. 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 value 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 U.S. 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 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.” 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.
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Mirae Asset Discovery Funds
Notes to Financial Statements April 30, 2020

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.

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:

m | evel 1 — quoted prices in active markets for identical assets

m Level 2 — other significant observable inputs (including quoted prices for similar securities, interest rates, prepayments speeds, credit
risk, etc.)

m | evel 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, including foreign equity securities, 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.

A summary of the valuations as of April 30, 2020, 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 Stocks™ . . . . . ... $ 18,939,227 $ 30,874,313 $ — $ 49,813,540
TotalInvestments . . . . ... $ 18,939,227 $ 30,874,313 $ — $ 49,813,540
Asia Fund
Common Stocks™ . . . . . .. $ 2,691,491 $ 14,539,912 $ — $ 17,231,403
TotalInvestments . . . . ... $ 2,691,491 $ 14,539,912 $ — $ 17,231,403
Emerging Markets Great Consumer Fund
Common StOCKS™ . . . . . $166,783,822 $396,438,619 $ — $563,222,441
ForeignBond . . . . ... ... — 167,262 — 167,262
TotalInvestments . . . .. ... $166,783,822 $396,605,881 $ — $563,389,703

*

For detailed industry descriptions, see the accompanying Schedule of Portfolio Investments.

For the year April 30, 2020, there were no Level 3 investments for which significant unobservable inputs were used to determine fair value.

25



Mirae Asset Discovery Funds
Notes to Financial Statements April 30, 2020

Foreign Currency Transactions

The accounting records of the Funds are maintained in U.S. dollars. Non-U.S. dollar denominated amounts are translated into U.S. dollars
as follows, with the resultant exchange gains and losses recorded in the Statements of Operations:

i) value of investment securities and other assets and liabilities at the exchange rate on the valuation date; and

i) 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-U.S. sources received by a Fund is generally subject to non-U.S. withholding taxes at rates ranging up to
30%. Such withholding taxes may be reduced or eliminated under the terms of applicable U.S. income tax treaties. Withholding taxes may
be reduced or eliminated under the terms of applicable U.S. income tax treaties, and each Fund intends to, if reasonable, undertake any
procedural steps required to claim the benefits of such 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
based on effective yield. 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. Income and capital gains on some foreign securities may be
subject to foreign withholdings taxes, which are accrued as applicable, and have been provided for in accordance with the Funds’
understanding of the applicable country’s tax rules and regulations. 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 intends to declare and distribute net investment income at least annually, if any, and distribute net realized capital gains,
if any, annually.

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
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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 taken as of and during the year ended April 30, 2020, that would
require the Funds to record a tax liability and, therefore, there is no impact to the Funds’ financial statements. The Funds recognize interest
and penalties, if any, related to unrecognized tax benefits, as income tax expense in the Statements of Operations as incurred. There is no
income tax noted as due for the year ended April 30, 2020.

Recent Accounting Pronouncements

In March 2017, FASB issued Accounting Standards Update (“ASU”) No. 2017-08 (“ASU 2017-08"), “Receivables — Nonrefundable Fees
and Other Costs (Subtopic 310-20): Premium Amortization on Purchased Callable Debt Securities”. ASU 2017-08 changed the
amortization period for non-contingently callable debt securities held at a premium. Specifically, it required the premium to be amortized to
the earliest call date. ASU 2017-08 does not require an accounting change for securities held at a discount, which continues to accrete to
maturity. The Funds adopted ASU 2017-08 on a modified retrospective basis as of May 1, 2019. The adoption of ASU 2017-08 did not
have a significant impact on the amortized cost of investments as of May 1, 2019, and had no impact on beginning net assets, the current
period results from operations, or any prior period information presented in the financial statements.

In August 2018, FASB issued ASU No. 2018-13 (“ASU 2018-13"), “Disclosure Framework — Changes to the Disclosure Requirements for
Fair Value Measurement”. This update makes certain removals from, changes to and additions to existing disclosure requirements for fair
value measurement. In addition, the amendments clarify that materiality is an appropriate consideration when evaluating disclosure
requirements. ASU 2018-13 is effective for financial statements issued for fiscal years beginning after December 15, 2019, and interim
periods within those fiscal years. Early adoption is permitted for any eliminated or modified disclosures upon issuance of ASU 2018-13. The
Fund has early adopted ASU 2018-13 which eliminated and modified disclosures with the financial statements prepared as of April 30,
2020.

3. 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 . . . . . . o e 0.99%
ASIaFUNG . . 0.95%
Emerging Markets Great Consumer Fund . . . . . . . . o o o 0.99%

The Manager, with respect to each of the Funds, 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. The Funds
do not compensate the Sub-Manager. The Manager compensates the Sub-Manager from its Manager fees under the terms of the sub-
management agreement. Such fees are payable monthly at an annualized rate of the average daily net assets of each Fund as listed below:

EmergingMarketsFund. . . . . ... ... ... 12.5% of the total monthly investment management fee plus an additional 25%
of those fees derived from assets managed by the Sub-Manager

AsiaFund . . .o 50% of the total monthly investment management fee

Emerging Markets Great ConsumerFund . . . . . . ... ... ... ... ... .. 12.5% of the total monthly investment management fee plus an additional 25%

of those fees derived from assets managed by the Sub-Manager

The Sub-Manager has agreed to waive a portion of the sub-management fees otherwise payable by the Manager, up to a maximum of
$300,000 annually.

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, 2020 as follows:

ClassA Class C Class|
EmergingMarketsFund . . . . . . . . 1.40% 2.15% 1.15%
AsiaFund . . . . 1.40% 2.15% 1.15%
Emerging Markets Great Consumer Fund . . . . . . . . . . ... ... 1.40% 2.15% 1.15%

Waivers and reimbursements under this agreement are accrued daily and paid monthly.
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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 fiscal 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 April 30, 2020, the repayments that may potentially be made by the Funds are as follows:

Expires Expires Expires

4/30/21 4/30/22 4/30/23 Total
EmergingMarkets Fund . . .. . ... ... $241,525 $323,715 $290,813 $ 856,053
AsiaFund . . . . 242,174 219,657 175,374 637,205
Emerging Markets Great ConsumerFund . . . . . . . . ... ... . ... ... 564,223 628,729 831,534 2,024,486

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. Citi
voluntarily waived a portion of its fees during the year ended April 30, 2020 as indicated on each Fund’s Statement of Operations under the
caption “Fees voluntarily reduced by the Administrator.” Each Fund’s ratio of net expenses to average net assets was unaffected by these
voluntary waivers due to contractual expense limit described above.

FIS Investor Services LLC (“FIS”) serves as transfer agent for the Funds under a transfer agency agreement and receives fees for its
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 $15,000,000 demand line of credit facility with Citibank, N.A., expiring August 1, 2020. Borrowings under
this facility bear interest at rates determined at the time of such borrowings, if any.

The average loans for the days outstanding and average interest rate for each Fund during the year ended April 30, 2020, were as follows:

Amount Maximum
Outstanding at Average Days Borrowings
April 30,2020 Borrowings* OQutstanding Average Rate During the Year
Emerging MarketsFund . . . . ... ... ... ... $1,000,000 $1,326,162 99 1.85% $5,500,000
AsiaFund . ... ... ... ... 600,000 439,024 232 2.79% 4,000,000

* For the year ended April 30, 2020, based on the number of days borrowings were outstanding.

Interest charged under this facility during the year ended April 30, 2020 are identified as line of credit fees on the accompanying Statements
of Operations.

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 year ended April 30, 2020 as follows:

ClassA Class C
Emerging Markets FUNd . . . . . . . . $ 262 $—
Emerging Markets Great Consumer FUnd . . . . . . . . o o 16,075 —

The distributor received contingent deferred sales charges from shareholder redemptions during the year ended April 30, 2020 as follows:

Amount
Emerging Markets FUND . . . . . . . o $ 278
ASIaFUND . o o 1
Emerging Markets Great Consumer FUND . . . . . . . . o o oo 1,281
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For the year ended April 30, 2020, 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 were as follows:

Aggregate Amount
of Brokerage
Commissions
Name of Affiliate Broker/Dealer Paid to Affiliate
EmergingMarketsFund . . . . . . ... Mirae Asset Securities (Hong Kong) Ltd. $ 9,071
AsiaFund . . . . Mirae Asset Securities (Hong Kong) Ltd. 3,526
Emerging Markets Great Consumer Fund . . . . . . .. . ... ... ... Mirae Asset Securities (Hong Kong) Ltd. 49.698

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

4. 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 year ended April 30, 2020 were as follows:

Purchases Sales
EmergingMarkets Fund . . . . . . . . $ 63,558,204 $ 80,869,627
AsiaFund . . .. 21,140,715 36,395,707
Emerging Markets Great Consumer Fund . . . . . . . . . . . 474,716,367 274,734,249

5. Investment Risks
Asset Allocation Risk

Each 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.

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.

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.

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.

29



Mirae Asset Discovery Funds
Notes to Financial Statements April 30, 2020

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 U.S. 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 U.S. investments. In addition, foreign markets can perform differently from the U.S. 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.

Market Disruption and Geopolitical Risk

Geopolitical and other events, including war, terrorism, economic uncertainty, trade disputes, natural and environmental disasters, systemic
market dislocations, public health crises and related geopolitical events have led, and in the future may lead, to increased market volatility,
which may disrupt U.S. and world economies and markets and may have significant adverse direct or indirect effects on the value of a Fund
and its investments.

6. Federal Income Tax Information

At April 30, 2020, the Funds had net capital loss carryforwards (“CLCFs”) for federal income tax purposes which are available to reduce the
future capital gain distributions to its shareholders.

During the year ended April 30, 2020, the following Funds utilized CLCFs to offset realized capital gains:

Amount
Emerging Markets FUN. . . . . . . o $ 1,027,573
ASIAFUND . . 1,109,229
Emerging Markets Great Consumer FUND. . . . . . o o o 16,857,433
CLCFs originating in the current tax year and not subject to expiration are as follows:
Short-Term Long-Term
Amount Amount Total
Emerging Markets Fund . . . . . . ... $6,202,785 $494,327 $6,697,112
AsiaFund . . .o 4,981,454 — 4,981,454

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:

Late Year
Post October Ordinary Loss
Loss Deferred Deferred Total
Emerging Markets Great ConsumerFund . . . . . . . . . ... ... $— $584,222 $584,222

As of April 30, 2020, the following reclassifications have been made to increase (decrease) such accounts with offsetting adjustments as
indicated:

Total
Distributable
Earnings/(Loss) Paid in Capital

Emerging Markets Greater Consumer Fund . . . . . . . . . . 1) 1
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The tax character of distributions paid to shareholders during the tax year ended April 30, 2020 were as follows:

Net
Ordinary Long-Term Total Taxable
Income Capital Gains Distributions
AsiaFund . ... $ 57517 $ — $ 57517
Emerging Markets Great Consumer Fund . . . . . . . . . .. 2,225,037 1,936,289 4,161,326

The tax character of distributions paid to shareholders during the tax year ended April 30, 2019 were as follows:

Net
Ordinary Long-Term Total Taxable
Income Capital Gains Distributions
EmergingMarkets Fund . . . . . . . .. $2,006,359 $ 997,470 $3,003,829
AsiaFund . .. 806,479 5,106,580 5,913,059
As of April 30, 2020, the components of accumulated earnings (deficit) on a tax basis were as follows:
Total
Undistributed Undistributed Accumulated Unrealized Accumulated
Ordinary Long-Term Accumulated Capital and Appreciation/ Earnings/
Income Capital Gains Earnings Other Losses (Depreciation)® (Deficit)
Emerging MarketsFund . . . .. ... .. $817,306 $ — $ 817,306 $(6,697,112) $ (8,887,815) $(14,767,621)
AsiaFund . .. ........ .. ..., 62,073 — 62,073 (4,981,454) (2,103,660) (7,023,041)
Emerging Markets Great Consumer Fund . . — 18,977,937 18,977,937 (584,222) 12,801,374 31,195,089

(@  The difference between book-basis and tax-basis unrealized appreciation/depreciation is attributable primarily to tax deferral of losses on wash sales.

At April 30, 2020, the tax cost, gross unrealized appreciation and gross unrealized depreciation on securities, for federal income tax
purposes, were as follows:

Net Unrealized

Tax Unrealized Tax Unrealized Appreciation/

Tax Cost Appreciation Depreciation (Depreciation)

EmergingMarketsFund . . . ... ... $ 58,699,943 $ 2,499,719 $(11,386,122) $ (8,886,403)
AsiaFund . .. .. 19,328,403 905,377 (3,002,377) (2,097,000)
Emerging Markets Great ConsumerFund . . . . . .. ... ... ... . ... 548,634,219 56,537,216 (41,781,732) 14,755,484

7. 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 April 30, 2020, 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 . . . . . . o 59%
AsiaFUNd . . o o 64%
Emerging Markets Great Consumer FUN . . . . . . . o o o 32%

8. 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 financials statements, except as follows:

Effective May 14, 2020, the terms of the sub-management agreement were amended. Fees payable from the Manager to the Sub-
Manager are unchanged for Asia Fund. Fees payable from the Manager to the Sub-Manager for Emerging Markets Fund and Emerging
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Markets Great Consumer Fund are equal to 35% of the monthly investment management fees derived from assets managed by the Sub-
Manager. The former waiver of a portion of such fees has been eliminated. Payments under the amended agreement continue to be
remitted monthly, and compensation to the Sub-Manager remains the responsibility of the Manager. The Funds will not compensate the
Sub-Manager.

On May 18, 2020, the Board approved a recommendation from the Manager to close the Asia Fund with a liquidating distribution to all
shareholders expected to occur on or about July 17, 2020. The Mirae Asset Discovery Funds Emerging Markets VIT Fund, which is not
included in these financial statements, was also approved for closure on May 18, 2020 and subsequently liquidated on June 4, 2020.
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Report of Independent Registered Public Account Firm

To the Shareholders and Board of Trustees of
Mirae Asset Discovery Funds

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of portfolio investments, of Mirae Asset
Discovery Funds, comprising Emerging Markets Fund, Asia Fund and Emerging Markets Great Consumer Fund (the “Funds”) as of April 30,
2020, and the related statements of operations for the year then ended, the statements of changes in net assets for each of the two years
in the period then ended, including the related notes, and the financial highlights for each of the three years in the period then ended
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the
financial position of each of the Funds as of April 30, 2020, the results of their operations for the year then ended, the changes in their net
assets for each of the two years in the period then ended, and the financial highlights for each of the three years in the period then ended,
in conformity with accounting principles generally accepted in the United States of America.

The Funds’ financial highlights for the years ended April 30, 2017, and prior, were audited by other auditors whose report dated June 26,
2017, expressed an unqualified opinion on the financial highlights.

Basis for Opinion

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (“PCAOB”) and are required to be independent with respect to the Funds in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements. Our procedures included confirmation of securities owned as of April 30, 2020, by
correspondence with the custodian and brokers or by other appropriate auditing procedures where replies from brokers were not received.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the Funds’ auditor since 2017.

COHEN & COMPANY, LTD.
Cleveland, Ohio
June 25, 2020
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Additional Federal Income Tax Information

For the year ended April 30, 2020, the following Funds paid qualified dividend income for purposes of reduced individual federal tax rates
of:

Amount
Emerging Markets FUN . . . . o o0 100.00%
ASIaFUNG . o o 100.00%
Emerging Markets Great Consumer FUNA . . . . . . o o o o 100.00%

For corporate shareholders the percentage of the total ordinary income dividends paid during the fiscal year ended April 30, 2020, qualify
for the corporate dividends received deductions for the following Funds:

Amount
Emerging Markets FUNG . . . . o 13.62%
ASIAFUND . . 12.04%

For the fiscal year ended April 30, 2020, the following Funds designated long-term capital gain distributions in the following amounts:

Emerging Markets Great Consumer FUN . . . . . o o $1,936,289

The following Funds earned foreign source income and paid foreign taxes during the fiscal year ended April 30, 2020 which may be passed
through to shareholders:

Foreign Foreign

Source Tax

Income Expense
Emerging Markets Fund . . . . . . . . . $ 2,141,352  $191,896
AsiaFUNd . o 502,171 29,256
Emerging Markets Great Consumer FUnd . . . . . . . . . oo 10,381,620 887,532

Any foreign taxes passed through are subject to change and will only affect those persons who are shareholders on the dividend record
date in 2020. These shareholders will receive more detailed information along with their 2020 Form 1099-DIV.
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Board of Trustees:
Number of
Term of Funds
Positions(s) Office in Trust
Name and Held with and Length Principal Occupation(s) Overseen Other
Year of Birth* the Trust of Service During Past Five Years by Trustee Directorships Held
Independent Trustees:
Enrique R. Arzac Trustee and 2010 to Professor of Finance and 4 Director of Adams Diversified Equity Fund;
(1941) Chairman of the present Economics at the Graduate Director of Adams Natural Resources Fund;
Audit Committee School of Business, Director of Credit Suisse Asset Management
Columbia University since Funds (investment companies) from 1990 to
1971 (Professor Emeritus 2017; Director of Aberdeen Asset
since 2015). Management-advised Funds (investment
companies) from 2009-2018; Director of
Credit Suisse Next Investors, LLC (private
investment company); Director of Credit
Suisse Park View BDC, Inc. (private business
development company) from 2015 to 2017;
Director of ETF Securities USA LLC
(investment company) since April 2018.
Keith M. Schappert Trustee, Chairman  Trustee (2010 President of Schappert 4 Director of The Commonfund (investment
(1951) of the Board and to present); Consulting LLC (investment management); Director of Calamos Asset
Chairman of the Chairman of industry consulting) since Management, Inc. (investment management)
Nominating and the Board 2008. from August 2012 to March 2017; Director of
Governance (January 2019 the Angel Oak Funds Trust (investment
Committee to present) management); Director of Metropolitan Series
Fund, Inc. from August 2009 to June 2015
(investment management); Director of Met
Investors Series Trust from April 2012 to
June 2015 (investment management).
Laurence R. SmithA  Trustee January 2020 Chairman, CEO, CIO and 4 Director, First Eagle BDC, LLC. (private
(1958) to present Founder, Third Wave Global business development company) since 2019.
Investors (investment
management)
(2004 — present); CIO and
Board Member, Horton Point
(financial technology)
(2017 — present).
Interested Trustee:
Joon Hyuk Heo, CFA  Trustee December 2019 Chief Executive Officer of 4 None
(1974) to present Mirae Asset Global

Investments (USA) LLC since
December 2019, and Head
of Global Fixed Income
Investments since

May 2011,
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Officers:
Name and Positions(s) Held Term of Office
Year of Birth* with the Trust and Length of Service Principal Occupation(s) During Past Five Years
Joon Hyuk Heo, CFA President December 2019 to Chief Executive Officer of Mirae Asset Global Investments (USA) LLC since
(1974) present December 2019, and Head of Global Fixed Income Investments since
May 2011.
Robert Shea Vice President August 2016 to Present  Chief Marketing Officer of Mirae Asset Global Investments (USA) LLC since
(1966) Secretary March 2013 to January 2018, Chief Operating Officer from March 2013 to January 2018
August 2016 and Head of Finance and Operations from July 2009 to March 2013; Chief
Financial Officer of Horizons ETFs Management (US) LLC from
February 2017 to March 2019; Director and Executive Vice President of
Horizons ETFs Management (USA) LLC from QOctober 2012 to
February 2017.
Thomas N. Calabria Secretary Chief August 2016 to present  Chief Compliance Officer of Mirae Asset Global Investments LLC since May
(1968) Compliance Officer February 2017 to 2014 and Horizons ETFs Management (US) LLC from February 2017 to
Present March 2019; Chief Compliance Officer of Horizons ETFs Management (USA)
LLC from May 2014 to February 2017.
Joel Engle Treasurer 2010 to present Senior Vice President of Citi Fund Services Ohio, Inc. since December 2007.
(1965)

* The business address of each Trustee and Officer is 625 Madison Avenue, 3rd Floor, New York, NY 10022,

N Laurence R. Smith replaced John F. McNamara, who retired effective December 31, 2019.

The Funds’ Statement of Additional Information (“SAI”) contains additional information about the Trust’s Trustees and Officers. The SAl is
available without charge, upon request, by calling toll-free (888) 335-3417 or at http://investments.miraeasset.us.
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To Make Investments

Regular Mail: Mirae Asset Discovery Funds
P.O. Box 183165
Columbus, Ohio 43218-3165

Express, Registered or

Certified Mail: Mirae Asset Discovery Funds
4249 Easton Way, Ste. 400
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://investments.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-PORT. Schedules of Portfolio Holdings for the Funds in this report are available, free of charge, on the Commission’s website at
sec.gov.

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