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This Summary Prospectus contains information about the Mirae Asset Emerging Markets Great Consumer VIT Fund (the
“Fund”), a series of the Mirae Asset Discovery Funds (the “Trust”). The Fund is available and is being marketed exclusively
to separate accounts of participating life insurance companies (“Participating Insurance Companies”) writing all types of
variable life insurance policies and variable annuity contracts (each, a “Policy,” and collectively, the “Policies”) . This
Summary Prospectus should be read in conjunction with the applicable Policy prospectus and plan documents for taxqualified plans. Shares of the Fund are not offered directly to the general public.
Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper
copies of the Funds’ shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the
reports from the Funds or from your financial intermediary, such as a broker-dealer or bank. Instead, the reports will be made
available on a website and you will be notified by mail each time a report is posted and provided with a website link to access
the report.
If you have already elected to receive shareholder reports electronically, you will not be affected by this change and you
need not take any action. You may elect to receive shareholder reports and other communications from the Funds or your
financial intermediary electronically by contacting the Fund at 1-888-335-3417 or by contacting your financial intermediary.
You may elect to receive all future reports in paper free of charge. You can inform the Fund or your financial intermediary
that you wish to continue receiving paper copies of your shareholder reports by contacting the Fund at 1-888-335-3417 or by
contacting your financial intermediary. Your election to receive reports in paper will apply to all Funds you hold in the Mirae
fund complex and with your financial intermediary.
The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the adequacy
of this prospectus. Any representation to the contrary is a criminal offense.
Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information, which contain more
information about the Fund and its risks. You can find the Fund’s Prospectus, Statement of Additional Information and other
information about the Fund online at http://investments.miraeasset.us. You can also get this information at no cost by calling the
Fund’s transfer agent at 1-888-335-3417. The Fund’s current Prospectus dated April 17, 2019, as revised November 11, 2019, and
Statement of Additional Information dated April 17, 2019, as revised November 11, 2019 are incorporated by reference into this
summary prospectus.

MIRAE ASSET EMERGING MARKETS GREAT CONSUMER VIT FUND
Investment Objective
The investment objective of Mirae Asset Emerging Markets Great Consumer VIT Fund (“EMGC VIT Fund” or the “Fund”) is to achieve
long-term capital growth.
Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund, a series of Mirae Asset Discovery
Funds (the “Trust”). The Fund does not charge any sales loads or other fees when its shares are purchased or redeemed. The table below does not
reflect any fees or expenses associated with any variable life insurance policies and variable annuity contracts (each, a “Policy,” and collectively, the
“Policies”) through which the Fund is offered. Had those fees and expenses been included, Total Annual Fund Operating Expenses would be higher.
Policy holders should consult the applicable Policy prospectus for more information about such fees and expenses.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class I
Management Fees
0.99%
Other Expenses*
13.12%
Total Annual Fund Operating Expenses
14.11%
Fee Waiver and Expense Reimbursement**
(12.96)%
Total Annual Fund Operating Expenses After Fee Waiver and Reimbursement**
1.15%
* Other expenses are based on estimated amounts for the current fiscal year.
** The Fund’s investment manager, Mirae Asset Global Investments (USA) LLC (“Mirae Asset USA” or the “Investment Manager”), has
contractually agreed to waive its management fee and, if necessary, to reimburse the Fund so that total operating expenses (excluding interest
expense, taxes, brokerage commissions and certain other Fund expenses) of the Fund do not exceed 1.15% of the Fund’s average daily net
assets through August 31, 2020. The Fund may have to repay Mirae Asset USA some of these amounts waived or reimbursed within three
years if total operating expenses fall below the expense cap described above. Such repayments are subject to approval by the Board of Trustees,
and amounts recaptured under the agreement, if any, are limited to the lesser of (i) the expense limitation in effect at the time of the waiver or
reimbursement and (ii) the expense limitation in effect at the time of the recapture. The agreement may be terminated prior to August 31, 2020
upon 90 days’ prior written notice by a majority of the non-interested trustees of the Trust or by a majority of the outstanding voting securities
of the Fund. More information about the Fund’s fee waiver and expense reimbursement agreement is available in the “Management of the
Funds” section beginning on page 20 of the Fund’s Prospectus.
Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
Example assumes that you invest $10,000 in the Fund for the time periods indicated, that your investment has a 5% return each year, and that the
Fund’s operating expenses remain the same, except that the fee waiver/expense reimbursement is assumed only to pertain to the first year. The
Example does not reflect any fees or expenses imposed by a Policy for which the Fund is an investment option Had those fees and expenses been
included, the expenses shown below would be higher. Although your costs may be higher or lower, based on these assumptions your costs would
be:
1 Year
$117

Class I

3 Years
$2,787

Portfolio Turnover:
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in higher taxes when you hold Fund shares in a taxable account. These costs,
which are not reflected in Annual Fund Operating Expenses or in the Example above, affect the Fund’s performance. As of the date of this
Prospectus, the Fund has not commenced investment operations, and therefore has had no portfolio turnover.
Principal Investment Strategies of the Fund
Under normal circumstances, the Fund seeks to achieve its investment objective by investing at least 80% of its net assets, plus any
borrowings for investment purposes, measured at the time of purchase, in equity securities (i) of issuers in emerging markets or (ii) that are tied
economically to emerging markets, provided that, in either case, the issuers of any such securities are expected to be beneficiaries of the increasing
consumption and growing purchasing power of individuals in the world’s emerging markets. Equity securities consist of common stock and related
securities, such as preferred stock and depositary receipts.
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The Investment Manager’s Great Consumer investment strategy focuses on investments that the Investment Manager believes will benefit
from the collective direct and indirect economic effect resulting from increased consumption activities and growing purchasing power of individuals
within the world’s emerging economies.
The Investment Manager considers an emerging market country to include any country that is: (i) generally recognized to be an emerging
market country by the international financial community; (ii) classified by the United Nations as a developing country; or (iii) included in the MSCI
Emerging Markets Index. The Investment Manager determines that an investment is tied economically to an emerging market if such investment
satisfies one or more of the following conditions: (i) the issuer’s primary trading market is in an emerging market; (ii) the issuer is organized under
the laws of, derives at least 50% of its revenue from, or has at least 50% of its assets in emerging markets; (iii) the investment is included in an
index representative of emerging markets; and (iv) the investment is exposed to the economic risks and returns of emerging markets.
The Investment Manager expects that emerging markets will experience rapid growth in domestic consumption driven by key trends such
as population growth, increasing industrialization, income growth, wealth accumulation, increasing consumption among youths and the pursuit of a
higher quality of life. The Fund will invest in issuers across a range of industry sectors that may benefit from increasing consumption in emerging
markets. Such industries may include, but are not limited to, consumer staples, consumer discretionary, financial, information technology,
healthcare and telecommunication services.
The Investment Manager buys and sells securities based on its investment thesis for each issuer, judgment about the prices of the securities
and valuations, portfolio cash management, market structural opportunities and concerns, and other macro-economic factors. The Fund may engage
in active and frequent trading of portfolio securities to achieve its principal investment strategies. The Fund may invest in securities of any market
capitalization. Although the Fund may invest more than 25% of its assets in issuers located in a single country or in a limited number of countries,
under normal market conditions, the Fund invests in at least three different countries. Under normal market conditions, the Fund intends to invest
substantially all of its net assets in non-U.S. companies.
Principal Risks of Investment in the Fund
The Fund cannot guarantee that it will achieve its investment objective. As with all investments, there are certain risks of investing in the
Fund, and you could lose money on an investment in the Fund. Principal risks related to an investment in the Fund are summarized below.
Asset Allocation Risk – The Fund’s ability to achieve its investment objective will depend, in part, on the Investment Manager’s ability to
select the best allocation of assets across the various emerging market countries. There is a risk that the Investment Manager’s evaluations and
assumptions may be incorrect in view of actual market conditions.
Depositary Receipts Risk – There may be less material information available regarding issuers of unsponsored depositary receipts and,
therefore, there may not be a correlation between such information and the market value of the depositary receipts. Depositary receipts are generally
subject to the same risks as the related foreign securities.
Foreign Securities Risk – Foreign investments may be subject to different and, in some cases, less stringent regulatory and disclosure
standards than U.S. investments. Also, 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 U.S. investments. Foreign regulatory and
fiscal policies may affect the ability to trade securities across markets. Foreign markets also may differ widely in trading and execution capabilities,
liquidity and expenses, including brokerage and transaction costs. Brokerage and transaction costs are generally higher for foreign securities than for
U.S. investments. Foreign investments typically are issued and traded in foreign currencies. As a result, their values may be affected significantly by
changes in exchange rates between foreign currencies and the U.S. dollar.
Emerging Markets Risk – The risks of foreign investments are typically greater in emerging market countries. For example, political and
economic structures in these countries may be changing rapidly, which can cause instability and greater risk of loss. These countries are also more
likely to experience higher levels of inflation, deflation or currency devaluation, which could hurt their economies and securities markets. For these
and other reasons, investments in emerging markets are often considered speculative.
Equity Securities Risk; Stock Market Volatility – 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.
Geographic Concentration Risk – The Fund may invest a substantial amount of its assets (i.e., more than 25% of its assets) in issuers
located in a single country or a limited number of countries. Social, political and economic conditions and changes in regulatory, tax or economic
policy in a country or region could affect significantly the Fund’s performance. For example, the Fund expects to be substantially invested in China
and Hong Kong during its initial fiscal year.
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Inflation Risk – Inflation risk is the risk that the present value of assets or income from investments will be less in the future as inflation
decreases the value of money. The present value of the Fund’s assets and distributions can decline as inflation increases.
Large-Cap Securities Risk – Securities issued by large-cap companies tend to be less volatile than securities issued by smaller companies.
However, larger companies may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods, and may be unable to respond as quickly to competitive challenges.
Legal and Regulatory Risk – The regulatory environment for funds is evolving, and legal, tax and regulatory changes could occur that
may adversely affect the Fund.
Risks of Investing in China – Investments in China and Hong Kong are subject to special risks. The Chinese government continues to
influence heavily the course of the Chinese markets. Chinese markets generally continue to experience inefficiency, volatility and pricing anomalies
that may be connected to governmental influence, a lack of publicly available information and/or political and social instability. China’s aging
infrastructure, growing income inequality and worsening environmental conditions also are factors that may affect the Chinese economy. In
addition, any attempt by China to exert control over Hong Kong’s economic, political or legal structures or its existing social policy, could
negatively affect investor confidence in Hong Kong, thereby negatively affecting markets and business performance and adversely affecting the
Fund’s investments.
Risks of Investing in China A Shares – The Fund has access to certain eligible China A Shares via the Shanghai-Hong Kong Stock
Connect and the Shenzen-Hong Kong Stock Connect (“Stock Connect”). Stock Connect is a mutual market access program through which foreign
investors such as the Fund can deal in selected securities listed on a China stock exchange through the Hong Kong Stock Exchange (“SEHK”) and
the clearing house in Hong Kong. Stock Connect allows overseas investors such as the Fund to purchase and hold securities listed on the Shanghai
Stock Exchange and Shenzen Stock Exchange; and allows investors from China to purchase and hold shares listed on the SEHK. While Stock
Connect provides a new channel for investors from Hong Kong and overseas to access the China stock market directly, Stock Connect is novel in
nature. As a result, investing in China A Shares through Stock Connect presents various risks, including, but not limited to, market, regulatory and
operational risks.
Selection Risk – The securities selected by the Fund may underperform the market or other securities selected by other funds.
Small- and Mid-Cap Securities Risk – Securities of small- and mid-sized companies may be more volatile and subject to greater risk than
securities of larger companies. Small- and mid-cap companies may have limited financial resources, product lines and markets, and their securities
may trade less frequently and in more limited volumes than the securities of larger companies, which could lead to higher transaction costs.
Performance Information
As of the date of this Prospectus, the Fund has not completed a full calendar year of investment operations. When the Fund has completed a
full calendar year of operations, this section will include charts that show annual total returns, highest and lowest quarterly returns and average
annual total returns (before and after taxes) compared to its broad-based securities market index. This section will also provide some indication of
the risks of investing in the Fund by showing changes in the Fund’s performance from year to year and by showing how the Fund’s average annual
returns for 1, 5 and 10 years compare with those of the MSCI Emerging Markets Index, a broad-based securities market index.
Management
Investment Manager and Sub-Manager
Mirae Asset Global Investments (USA) LLC (previously defined as “Mirae Asset USA” or the “Investment Manager”) is the investment
manager for the Fund. Mirae Asset USA has retained Mirae Asset Global Investments (Hong Kong) Ltd. (“Mirae Asset Hong Kong”) to act as submanager to portions of the Fund’s portfolio. The term “Investment Manager” may also refer to the Fund’s sub-manager, as applicable.
Portfolio Managers
William Malcolm Dorson, Portfolio Manager for the Investment Manager, Joohee An, Senior Portfolio Manager of Mirae Asset Hong
Kong, and Sol Ahn, Portfolio Manager of Mirae Asset Hong Kong, are jointly and primarily responsible for the day-to-day management of the
Fund. Mr. Dorson, Ms. An and Ms. Ahn have managed the Fund since its inception.
Purchase and Sale of Fund Shares
Investors do not contact the Fund directly to purchase or redeem shares. Shares of the Fund are currently sold only to separate accounts of
Participating Insurance Companies to fund benefits payable under the Policies. Shares are purchased or redeemed at the
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Fund’s next determined net asset value after orders are received from separate accounts in proper form on any business day. The Fund does not have
initial and subsequent investment minimums. Please refer to the applicable Policy prospectus for more information on purchasing and redeeming
Fund shares.
Tax Information
Provided that the Fund and separate accounts investing in the Fund satisfy applicable tax requirements, the Fund will not be subject to U.S.
federal tax (although the Fund may incur certain foreign taxes), and the separate accounts will not be taxed on distributions from, or gains with
respect to, the Fund. Special tax rules apply to variable annuity and variable life insurance contracts. For more information on federal income tax
consequences, Policy holders should consult the applicable Policy prospectus.
Payments to Broker-Dealers, Insurance Companies and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer, Participating Insurance Company or other financial intermediary, the Fund and
its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by
influencing the broker-dealer, Participating Insurance Company or other intermediary and your salesperson to recommend the Fund over another
investment or by influencing a Participating Insurance Company to include the Fund as an underlying investment option in the Policy. For more
information, consult the prospectus (or other offering document) for your Policy, which may contain additional information about these payments,
ask your salesperson or visit your insurance company’s or financial intermediary’s website.
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