STATEMENT OF ADDITIONAL INFORMATION

MIRAE ASSET DISCOVERY FUNDS
Emerging Markets Fund
Emerging Markets Great Consumer Fund

Mirae Asset Discovery Funds (the “Trust”) is an open-end management investment company that consists of three operating series. This Statement of Additional
Information (“SAI”) includes information about the Class A, Class C and Class I Shares of the following series of the Trust - Emerging Markets Fund and Emerging
Markets Great Consumer Fund (each a “Fund” and collectively the “Funds”).

This SAT is not a prospectus and should be read in conjunction with the prospectus of the Funds, dated August 28, 2021, as amended from time to time (the
“Prospectus”). A copy of the Prospectus may be obtained without charge by calling the Trust toll-free at 1-888-335-3417 or by visiting the Trust’s website at
http://investments.miraeasset.us.

The Funds’ audited financial statements and related report of Cohen & Company, Ltd., the Funds’ independent registered public accounting firm, for the fiscal year
ended April 30, 2021 appearing in the 2021 Annual Report to Shareholders are incorporated by reference into this Statement of Additional Information. No other
part of the annual report is incorporated by reference herein. The Funds’ annual report is available, free of charge, by calling 1-888-335-3417 or on the Trust’s
website at http://investments.miraeasset.us.

Emerging Markets
Emerging Markets Fund Great Consumer Fund
Class A MALGX MECGX
Class C MCLGX MCCGX
Class I MILGX MICGX
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MIRAE ASSET DISCOVERY FUNDS

Mirae Asset Discovery Funds (the “Trust”) is an open-end management investment company that continually offers and redeems its shares. The Trust was organized
as a Delaware statutory trust on April 7, 2010. Currently, the Trust consists of two operating series. This SAI includes information about the following series of the
Trust: Emerging Markets Fund and Emerging Markets Great Consumer Fund (“EM Great Consumer Fund”). Each may be referred to individually as a “Fund” and
collectively as the “Funds.” The Funds have a fiscal year-end of April 30th,

Each Fund is classified as “diversified” under the Investment Company Act of 1940, as amended (the “1940 Act”). To be diversified, at least 75% of the value of a
Fund’s total assets must be comprised of (i) cash and cash items, (ii) securities issued or guaranteed by the U.S. Government, its agencies or instrumentalities,

(iii) securities of other investment companies, or (iv) other securities, provided that no more than 5% of the value of the Fund’s total assets are invested in the
securities of a single issuer and the Fund does not own more than 10% of the outstanding voting securities of a single issuer. The remaining 25% of the value of a
diversified fund’s total assets may be invested in a single issuer, or in multiple issuers not subject to the above limitations. Each Fund intends to qualify for the
special tax treatment available to “regulated investment companies” under Subchapter M of Subtitle A, Chapter 1, of the Internal Revenue Code of 1986, as
amended (the “Code”), and thus intends to satisfy the diversification requirements contained therein. See “Taxes.”

INVESTMENT POLICIES AND LIMITATIONS

The following policies and limitations supplement those set forth in the Prospectus. Unless otherwise noted, whenever an investment policy or limitation states a
maximum percentage of a Fund’s assets that may be invested in any security or other asset, or sets forth a policy regarding quality standards, such standard or
percentage limitation will be determined immediately after and as a result of the Fund’s acquisition of such security or other asset. Accordingly, any subsequent
change in values, net assets, or other circumstances will not be considered when determining whether the investment complies with the Fund’s investment policies
and limitations.

Each Fund’s fundamental investment limitations as listed below cannot be changed without approval by a “majority of the outstanding voting securities” of the
applicable Fund. Under the 1940 Act, “a majority of the outstanding voting securities” of a Fund is the lesser of (a) 67% or more of the voting securities present at a
meeting of shareholders, if the holders of more than 50% of the outstanding voting securities of a Fund are present or represented by proxy, or (b) more than 50% of
the outstanding voting securities of a Fund.

Each Fund has adopted the following fundamental investment limitations, set forth below in their entirety. Each Fund may not:

(a) Borrow money, except that (a) the Fund, to the extent permitted by applicable law, may borrow from banks (as defined in the 1940 Act), other affiliated
investment companies and other persons or through reverse repurchase agreements in amounts up to 33%:% of its total assets (including the amount
borrowed), (b) the Fund may, to the extent permitted by applicable law, borrow up to an additional 5% of its total assets for temporary purposes, (c) the
Fund may obtain such short-term credits as may be necessary for the clearance of purchases and sales of portfolio securities, (d) the Fund may purchase
securities on margin to the extent permitted by applicable law and (e) the Fund may engage in transactions in mortgage dollar rolls which are accounted
for as financings.

(b) Issue senior securities to the extent such issuance would violate applicable law.

(c) Engage in the business of underwriting securities issued by others, except to the extent that the Fund may be deemed to be an underwriter in connection
with the disposition of portfolio securities.

(d) Purchase or sell real estate, which term does not include securities of companies which deal in real estate or mortgages or investments secured by real
estate or interests therein, except that the Fund reserves freedom of action to hold and to sell real estate acquired as a result of the Fund’s ownership of
securities.

(e) Purchase physical commodities or contracts relating to physical commodities unless acquired as a result of ownership of securities or other instruments
(but this shall not prevent the Fund from purchasing or selling options and futures contracts or from investing in securities or other instruments backed
by physical commodities).

(f) Make loans to other persons except by (i) lending portfolio securities, (ii) entering into repurchase agreements and (iii) acquiring debt instruments or
interests in indebtedness in accordance with the Fund’s investment objective and policies.

(g) Invest more than 25% of its total assets in securities of companies within a single industry, provided that there is no limitation with respect to securities
issued or guaranteed by the U.S. Government or any agencies or instrumentalities.

Additionally, as a fundamental investment policy, each Fund will not make any investment inconsistent with the Fund’s classification as a diversified company under
the 1940 Act. Therefore, each Fund may not purchase securities of any one issuer (other than securities issued or guaranteed by the U.S. Government, its agencies or
instrumentalities or certificates of deposit for any such securities) if more than 5% of the value of the Fund’s total assets would (taken at current value) be invested in
the securities of such issuer, or more than 10% of the issuer’s outstanding voting securities would be owned by the Fund, except that up to 25% of the value of the
Fund’s total assets may (taken at current value) be invested without regard to these limitations.




Notwithstanding fundamental investment limitation (a) above, applicable law currently prohibits the Funds from purchasing securities on margin. The deposit or
payment by a Fund of initial or variation margin in connection with financial futures contracts or options transactions is not considered to be the purchase of a
security on margin. Notwithstanding fundamental investment limitation (g) above, each Fund may invest a substantial amount of its assets (more than 25%) in
issuers located in a single country or a limited number of countries.

The Trust, on behalf of each Fund, has also adopted the following non-fundamental investment restrictions, which may be changed by the Board of Trustees without
shareholder approval. Each Fund may not:

1. Purchase securities for the purpose of exercising control or management.
Purchase securities on margin or make short sales, except (i) short sales against the box, (ii) in connection with arbitrage transactions, (iii) for margin
deposits in connection with futures contracts, options or other permitted investments, (iv) that transactions in futures contracts and options shall not be
deemed to constitute selling securities short, and (v) that the Fund may obtain such short-term credits as may be necessary for the clearance of
securities transactions.

3. Lend portfolio securities in an amount greater than 33'4% (the Fund may set a lower percentage with a securities lending agent) of its total assets.

4. Purchase illiquid securities (including repurchase agreements of more than seven days’ duration, certain restricted securities, and other securities which
are not readily marketable), if, as a result, such securities would represent, at the time of purchase, more than 15% of the value of the Fund’s net assets.
In the event that illiquid securities represent more than 15% of the value of the Fund’s assets, the Fund’s Investment Manager (as defined below) will
consider corrective action necessary to maintain a level of portfolio liquidity that is appropriate under the circumstances.

INVESTMENT STRATEGIES AND RISKS

The following pages contain more detailed information about types of instruments in which the Funds may invest, strategies each Fund’s investment manager, Mirae
Asset Global Investments (USA) LLC (“Mirae Asset USA” or the “Investment Manager”), and, if applicable, sub-manager, Mirae Asset Global Investments (Hong
Kong) Ltd., may employ in pursuit of the Fund’s investment objectives, and the related risks of such instruments and strategies. A Fund’s Investment Manager may
not buy all of these instruments or use all of these techniques unless it believes that doing so will help a Fund achieve its goal. References herein to a Fund’s
“Investment Manager” shall mean Mirae Asset USA and such Fund’s sub-manager, if applicable.

Borrowing (4!l Funds)

Each Fund may borrow from banks. Except as otherwise provided in this SAI, each Fund may borrow money as permitted by the 1940 Act, including up to 5% of
the value of its total assets at the time of such borrowings for temporary purposes and in excess of the 5% limit to meet redemption requests. This borrowing may be
unsecured. The 1940 Act requires each Fund to maintain continuous asset coverage of 300% of the amount borrowed. If the 300% asset coverage should decline as a
result of market fluctuations or other reasons, a Fund may be required to sell some of its portfolio holdings within three days to reduce the debt and restore the 300%
asset coverage, even though it may be disadvantageous from an investment standpoint to sell securities at that time. A Fund may also be required to maintain
minimum average balances in connection with such borrowing or to pay a commitment fee or other fees to maintain a line of credit; either of these requirements
would increase the cost of borrowing over the stated interest rate. Each Fund may, in connection with permissible borrowings, transfer securities owned by the Fund
as collateral. If a Fund borrows money, the borrowing may magnify increases and decreases in the share price until such borrowing is paid off. If a Fund makes
additional investments while borrowings are outstanding, this may be considered a form of leverage. Leverage may exaggerate the effect of any increase or decrease
in the value of portfolio securities on the interest and other costs, which may or not exceed the income or gains received from the securities purchased with borrowed
funds. Additionally, borrowed funds are subject to interest costs that may or may not be offset by amounts earned on the borrowed funds.

Cash Management (A4/] Funds)

Each Fund can hold uninvested cash, including cash collateral from securities lending (if any), or can invest in cash equivalents such as money market securities, or
shares of money market or short-term bond funds, or units of registered or unregistered collective investment vehicles (which invest in Rule 2a-7 (money market
fund) permitted assets). Generally, these securities offer less potential for gains than other types of securities.

Common Stock (4!l Funds)

Common stock represents an equity or ownership interest in an issuer. In the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds and
preferred stock take precedence over the claims of those who own common stock.




Cybersecurity and Disaster Recovery Risks (4// Funds)

Information and technology systems relied upon by the Funds, the Investment Manager, the sub-manager, the Funds’ service providers (including, but not limited to,
Fund accountants, custodian, transfer agent, administrator, distributor and other financial intermediaries) and/or the issuers of securities in which a Fund invests may
be vulnerable to damage or interruption from computer viruses, network failures, computer and telecommunication failures, infiltration by unauthorized persons,
security breaches, usage errors, power outages and catastrophic events such as fires, tornadoes, floods, hurricanes and earthquakes. Although the Investment
Manager has implemented measures to manage risks relating to these types of events, if these systems are compromised, become inoperable for extended periods of
time or cease to function properly, significant investment may be required to fix or replace them. The failure of these systems and/or of disaster recovery plans could
cause significant interruptions in the operations of the Funds, the Investment Manager, the sub-manager, the Funds’ service providers and/or issuers of securities in
which a Fund invests and may result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal information relating to
investors (and the beneficial owners of investors), impact a Fund’s ability to calculate its net asset value or impede trading. Such a failure could also harm the
reputation of the Funds, the Investment Manager and sub-manager, the Funds’ service providers and/or issuers of securities in which a Fund invests, subject such
entities and their respective affiliates to legal claims or otherwise affect their business and financial performance.

Cybersecurity has become a top priority for regulators around the world. Many jurisdictions in which the Investment Manager may operate have laws and
regulations relating to data privacy, cybersecurity and protection of personal information, including, as examples, the General Data Protection Regulation in the EU
and that went into effect in May 2018 and the California Consumer Privacy Act that went into effect in January 2020. Some jurisdictions have also enacted laws
requiring companies to notify individuals and government agencies of data security breaches involving certain types of personal data. If the Investment Manager
fails to comply with the relevant laws and regulations or fail to provide the appropriate regulatory or other notifications of breach in a timely matter, it could result in
regulatory investigations and penalties, which could lead to negative publicity and reputational harm, and may cause the Fund’s investors and clients to lose
confidence in the effectiveness of its security measures.

Depositary Receipts (4// Funds)

American Depositary Receipts (“ADRs”) as well as other “hybrid” forms of ADRs, including European Depositary Receipts (“EDRs”) and Global Depositary
Receipts (“GDRs”), are certificates evidencing ownership of shares of a foreign issuer. 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. The depository bank may not have physical custody of the underlying securities at all times and may charge fees for various services, including forwarding
dividends and interest and corporate actions. ADRs are alternatives to directly purchasing the underlying foreign securities in their national markets and currencies.
However, ADRs continue to be subject to many of the risks associated with investing directly in foreign securities. These risks include foreign exchange risk as well
as the political and economic risks of the underlying issuer’s country.

Derivative Instruments (4// Funds)

Derivative instruments are financial instruments that derive their value from another instrument, security, index, currency or other asset. Each Fund may use
derivatives for hedging purposes or to enhance return (which may be considered speculative since the Fund is primarily seeking to achieve gains, not offset the risk
of other positions). A Fund may enter into derivatives transactions with respect to any security or other instrument in which it is permitted to invest. A Fund incurs
costs in opening and closing derivatives positions. Each Fund does not intend to invest more than 5% of its assets in derivative instruments. The Funds typically do
not invest in derivatives instruments, and thus, expect to have limited exposure to them.

In October 2020, the SEC adopted a final rule related to the use of derivatives and related instruments by registered investment companies. Subject to certain
exceptions, the final rule requires a fund to trade derivatives and other transactions that create future payment or delivery obligations subject to a value-at-risk
(“VaR”) leverage limit and certain derivatives risk management program and reporting requirements. Generally, these requirements apply unless a fund satisfies a
“limited derivatives users” exception that is included in the final rule. Compliance with these new requirements will be required by August 19, 2022. The ultimate
impact of the new rule remains unclear, but it may limit the Fund’s ability to engage in derivatives transactions and/or increase the costs of such transactions.

Dodd-Frank Wall Street Reform and Consumer Protection Act. (All Funds). The Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank”),
enacted in July 2010, grants prudential and financial regulators, notably the Securities and Exchange Commission (the “SEC”) and the Commodity Futures Trading
Commission (the “CFTC”), the jurisdictional and rulemaking authority necessary to impose comprehensive regulations on the over-the-counter (“OTC”) and cleared
derivatives markets. These regulations include, but are not limited to, requirements relating to disclosure, trade processing, trade reporting, margin and registration
requirements. For example, under Dodd-Frank, regulations are now in effect that require swap dealer to post and collect variation margin (comprised of specified
liquid instruments and subject to a required haircut) in connection with trading of OTC swaps with a Fund. Requirements for posting of initial margin in connection
with OTC swaps will be phased-in over the next several years. The implementation of these margin requirements with respect to OTC swaps, as well as the other
types of regulations and other global regulatory initiatives, could adversely impact the Funds by increasing transaction costs and/or regulatory compliance costs,
limiting the availability of certain derivatives or otherwise adversely affecting the value or performance of derivatives that each Fund trades.




In addition, regulations adopted by prudential regulators that began to take effect in 2019 require certain bank-regulated counterparties and certain of their affiliates
to include in certain financial contracts, including many derivatives contracts, terms that delay or restrict the rights of counterparties, such as the Fund, to terminate
such contracts, foreclose upon collateral, exercise other default rights or restrict transfers of credit support in the event that the counterparty and/or its affiliates are
subject to certain types of resolution or insolvency proceedings. It is possible that these new requirements, as well as potential additional government regulation and
other developments in the market, could adversely affect the Fund’s ability to terminate existing derivatives agreements or to realize amounts to be received under
such agreements. No assurance can be made that the U.S. Government or any U.S. regulatory body (or other authority or regulatory body) will not continue to take
further legislative or regulatory action in response to an economic crisis or otherwise. The Funds may incur additional costs to comply with new requirements as
well as to monitor for compliance in the future. In addition, Congress may determine to repeal or revise Dodd-Frank or portions thereof and other laws and
regulations. The effect of such actions, if taken, cannot be known.

To the extent a Fund uses derivative instruments that are not regulated by the CFTC or the SEC, the Fund’s use of such derivative instruments may be subject to
regulation and oversight by regulators in other jurisdictions. Compliance with regulations in these jurisdictions may cause the Fund to incur additional costs.

Hedging (All Funds). A Fund may use derivatives to offset the risks associated with other Fund holdings. This strategy is known as hedging. Losses on the other
Fund securities may be reduced by gains on a derivative that responds in an opposite manner to market movements. Although hedging can reduce losses impacting a
Fund, it can also reduce or eliminate gains or cause losses if the market moves in a manner different from that anticipated by the Fund or if the cost of the derivative
outweighs the benefit of the hedge.

Hedging also involves correlation risk, i.e. the risk that changes in the value of the derivative will not match those of the holdings being hedged as expected by a
Fund. The inability to close options and futures positions also could have an adverse impact on a Fund’s ability to hedge effectively its portfolio. There is also a risk
of loss by the Fund of margin deposits or collateral in the event of bankruptcy of a broker with whom the Fund has an open position in a cleared derivative. Other
risks that hedging may involve are the risk of losses resulting from interest rate, spread or other market movements not anticipated by a Fund’s Investment Manager,
and, possibly, the obligation to meet additional margin or other payment requirements, all of which could worsen the Fund’s position. To the extent that any hedging
strategy involves the use of OTC derivatives transaction, such a strategy would be affected by the implementation of the various regulations adopted pursuant to
Dodd-Frank. There can be no guarantee that a Fund’s hedging strategies will be effective. No Fund is required to engage in hedging transactions, and each Fund may
choose not to do so.

A Fund may use derivative instruments and trading strategies, including the following:

Options (All Funds). By purchasing a put option, the purchaser obtains the right (but not the obligation) to sell the option’s underlying instrument at a fixed strike
price. In return for this right, the purchaser pays the current market price for the option (known as the option premium). Options have various types of underlying
assets, including specific securities, indices of securities prices, and futures contracts. The purchaser may terminate its position in a put option by allowing it to
expire or by exercising the option. If the option is allowed to expire, the purchaser will lose the entire premium. If the option is exercised, the purchaser completes
the sale of the underlying instrument at the strike price. A purchaser may also terminate a put option position by closing it out in the secondary market at its current
price, if a liquid secondary market exists.

The buyer of a typical put option may realize a gain if security prices fall substantially. However, if the underlying instrument’s price does not fall enough to offset
the cost of purchasing the option, a put buyer may suffer a loss (limited to the amount of the premium, plus related transaction costs).

The features of call options are essentially the same as those of put options, except that the purchaser of a call option obtains the right to purchase, rather than sell,
the underlying asset at the option’s strike price. A call buyer typically attempts to participate in potential price increases of the underlying instrument with risk
limited to the cost of the option if security prices fall. At the same time, the buyer can expect to suffer a loss if security prices do not rise sufficiently to offset the
cost of the option.

The writer of a put or call option takes the opposite side of the transaction from the option’s purchaser. In return for receipt of the premium, the writer assumes the
obligation to pay or receive the strike price for the option’s underlying instrument if the other party to the option chooses to exercise it. The writer may seek to
terminate a position in a put option before exercise by closing out the option in the secondary market at its current price. If the secondary market is not liquid for a
put option, however, the writer must continue to be prepared to pay the strike price while the option is outstanding, regardless of price changes. When writing an
option on a futures contract, a Fund will be required to make margin payments to a futures commission merchant as described below for futures contracts.

If security prices rise, a put writer would generally expect to profit, although its gain would be limited to the amount of the premium it received. If security prices
remain the same over time, it is likely that the writer will also profit, because it should be able to close out the option at a lower price. If security prices fall, the put
writer would expect to suffer a loss. This loss should be less than the loss from purchasing the underlying instrument directly, however, because the premium
received for writing the option should mitigate the effects of the decline.

Writing a call option obligates the writer to sell or deliver the option’s underlying instrument, in return for the strike price, upon exercise of the option. The
characteristics of writing call options are similar to those of writing put options, except that writing calls generally is a profitable strategy if prices remain the same
or fall and there is no limit on potential losses. Through receipt of the option premium, a call writer mitigates the effects of a price increase. At the same time,
because a call writer must be prepared to deliver the underlying instrument in return for the strike price, even if its current value is greater, a call writer is exposed to
the risk of security price increases.




There is no assurance that a liquid market will exist for any particular options contract at any particular time. Options may have relatively low trading volume and
liquidity if their strike prices are not close to the underlying instrument’s current price. In addition, exchanges may establish daily price fluctuation limits for options
contracts, and may halt trading if a contract’s price moves upward or downward more than the limit in a given day. On volatile trading days when the price
fluctuation limit is reached or a trading halt is imposed, it may be impossible to enter into new positions or close out existing positions. If the market for a contract is
not liquid because of price fluctuation limits or otherwise, it could prevent prompt liquidation of unfavorable positions, and potentially could require a Fund to
continue to hold a position until delivery or expiration regardless of changes in its value. As a result, a Fund’s access to other assets held to cover its options
positions could also be impaired.

Unlike exchange-traded options, which are standardized with respect to the underlying asset, expiration date, contract size, and strike price, the terms of over-the-
counter options (options not traded on exchanges, known as “OTC options”) generally are established through negotiation with the other party to the option contract.
While this type of arrangement allows the purchaser or writer greater flexibility to tailor an option to its needs, OTC options generally are less liquid and involve
greater credit risk than exchange-traded options, which are backed by the clearing organization of the exchanges where they are traded.

Combined positions involve purchasing and writing options in combination with each other, or in combination with futures or forward contracts, to adjust the risk
and return characteristics of the overall position. For example, purchasing a put option and writing a call option on the same underlying instrument would construct a
combined position whose risk and return characteristics are similar to selling a futures contract. Another possible combined position would involve writing a call
option at one strike price and buying a call option at a higher price, to reduce the risk of the written call option in the event of a substantial price increase. Because
combined options positions involve multiple trades, they result in higher transaction costs and may be more difficult to open and close out.

Because there are a limited number of types of exchange-traded options contracts, it is likely that the standardized contracts available will not match a Fund’s current
or anticipated investments exactly. Each Fund may invest in options contracts based on securities with different issuers, maturities, or other characteristics from the
securities in which the Fund typically invests, which involves a risk that the options position will not track the performance of the Fund’s other investments.

Options prices can also diverge from the prices of their underlying instruments, even if the underlying instruments match the Fund’s investments well. Options prices
are affected by such factors as current and anticipated short-term interest rates, changes in volatility of the underlying instrument, and the time remaining until
expiration of the contract, which may not affect security prices the same way. Imperfect correlation may also result from differing levels of demand in the options
and futures markets and the securities markets, from structural differences in how options and futures and securities are traded, or from imposition of daily price
fluctuation limits or trading halts. Each Fund may purchase or sell options contracts with a greater or lesser value than the securities it wishes to hedge or intends to
purchase in order to attempt to compensate for differences in volatility between the contract and the securities, although this may not be successful in all cases. If
price changes in a Fund’s options positions are poorly correlated with its other investments, the positions may fail to produce anticipated gains or result in losses that
are not offset by gains in other investments.

Futures (All Funds). A Fund may engage in transactions in futures and options on futures. Futures are standardized, exchange-traded contracts that obligate a
purchaser to take delivery, and a seller to make delivery, of a specific amount of an asset at a specified future date at a specified price (except that some futures
contracts are cash settled). No price is paid upon entering into a futures contract. Rather, upon purchasing or selling a futures contract a Fund is required to deposit
collateral (“margin”) equal to a percentage (generally less than 10%) of the contract value. Each day thereafter until the futures position is closed, the Fund will pay
additional margin representing any loss experienced as a result of the futures position the prior day or be entitled to a payment representing any profit experienced as
a result of the futures position the prior day. Futures involve substantial leverage risk.

The sale of a futures contract limits a Fund’s risk of loss from a decline in the market value of portfolio holdings correlated with the futures contract prior to the
futures contract’s expiration date. In the event the market value of the portfolio holdings correlated with the futures contract increases rather than decreases,
however, a Fund will realize a loss on the futures position and a lower return on the portfolio holdings than would have been realized without the purchase of the
futures contract.

The purchase of a futures contract may protect a Fund from having to pay more for securities as a consequence of increases in the market value for such securities
during a period when the Fund was attempting to identify specific securities in which to invest in a market the Fund believes to be attractive. In the event that such
securities decline in value, or a Fund determines not to complete an anticipatory hedge transaction relating to a futures contract however, the Fund may realize a loss
relating to the futures position.

A Fund is also authorized to purchase or sell call and put options on futures contracts including financial futures and stock indices. Generally, these strategies would
be used under the same market and market sector conditions (i.e., conditions relating to specific types of investments) in which the Fund entered into futures
transactions. A Fund may purchase put options or write call options on futures contracts and stock indices in lieu of selling the underlying futures contract in
anticipation of a decrease in the market value of its securities. Similarly, a Fund can purchase call options or contracts and stock indices, as a substitute for the
purchase of such futures to hedge against the increased cost resulting from an increase in the market value of securities that the Fund intends to purchase.




The primary risks associated with the use of futures contracts and options are (a) the imperfect correlation between the change in market value of the instruments
held by a Fund and the price of the futures contract or option; (b) possible lack of a liquid secondary market for a futures contract and the resulting inability to close
a futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; (d) the inability of a Fund’s Investment
Manager to predict correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; and (e) the possibility that the
counterparty will default in the performance of its obligations. In addition, the CFTC and the United States commodities exchanges impose limits referred to as
“speculative position limits” on the maximum net long or net short speculative positions that any person may hold or control in any particular futures or options
contracts traded on United States commodities exchanges. For example, the CEFTC currently imposes speculative position limits on a number of agricultural
commodities (e.g., corn, oats, wheat, soybeans and cotton) and United States commodities exchanges currently impose speculative position limits on many other
commodities. Dodd-Frank significantly expands the CFTC’s authority to impose position limits with respect to futures contracts and options as well as swaps that
are economically equivalent to futures or options on futures, and swaps that are traded on a regulated exchange and certain swaps that perform a significant price
discovery function. In response to this expansion of its authority, in 2016, the CFTC re-proposed a series of new speculative position limits with respect to futures
and options on futures on 25 energy, metals and agricultural futures contracts as well as economically equivalent swaps. Those proposed speculative position limits
are not yet finalized. If the CFTC adopts these proposed position limits, the counterparties with which a Fund deals may further limit the size or duration of positions
available to the Fund. All accounts owned or managed by the Investment Manager are likely to be combined for speculative position limit purposes. A Fund could
be required to liquidate positions it holds in order to comply with such limits, or may not be able to fully implement trading instructions generated by its trading
models, in order to comply with such limits. Any such liquidation or limited implementation could result in substantial costs to a Fund.

The derivatives in which the Funds may invest have become subject to comprehensive statutes and regulations. In the event that a Fund's investments in derivative
instruments regulated under the Commodity Exchange Act (“CEA”), including futures, swaps and options, exceeds a certain threshold, the Investment Manager may
be required to register as a "commodity pool operator." In addition, the Investment Manager may be required to register as a "commodity trading advisor". In the
event the Investment Manager is required to register with the CFTC, it will become subject to additional recordkeeping and reporting requirements with respect to
the Fund, which may increase the Fund's expenses. However, the Trust has filed a notice of eligibility claiming an exclusion from the definition of the term
"commodity pool operator" pursuant to Rule 4.5 under the CEA with respect to each Fund. Each Fund currently intends to operate in a manner that would permit it
to continue to claim an exclusion from the definition of the term “commodity pool operator” pursuant to Rule 4.5 under the CEA.

Risk factors involving derivatives (All Funds). Derivatives are volatile and involve significant risks, including:

Credit Risk — The risk that the counterparty in a derivative transaction will be unable to honor its financial obligation to a Fund, or the risk that the reference entity
in a credit default swap or similar derivative will not be able to honor its financial obligations. The counterparty risk for cleared derivatives is generally lower than
for uncleared OTC derivative transactions since generally a clearing organization becomes the counterparty to each party to a cleared derivative contract and, in
effect, guarantees the parties’ performance under the contract as each party to a trade looks only to the clearinghouse for performance of financial obligations.
However, there can be no assurance that the clearinghouse, or its members, will satisfy their obligations to a Fund.

Risks Related to the Fund's Clearing Broker and Central Clearing Counterparty — The CEA requires swaps and futures clearing brokers registered as “futures
commission merchants” to segregate all funds received from customers with respect to any orders for the purchase or sale of U.S. domestic futures contracts and
cleared swaps from the brokers’ proprietary assets. Similarly, the CEA requires each FCM to hold in separate secure accounts all funds received from customers
with respect to any orders for the purchase or sale of foreign futures contracts and cleared swaps and segregate any such funds. However, all funds and other
property received by a clearing broker from its customers are held by the clearing broker on a commingled basis in an omnibus account and may be invested in
certain instruments permitted under applicable regulations. There is a risk that assets deposited by a Fund with any swaps or futures clearing broker as margin for
futures contracts or cleared swaps may, in certain circumstances and to varying degrees for swaps and futures and options contracts, be used to satisfy losses of other
clients of the Fund’s clearing broker. In addition, for both cleared swaps and futures and options contracts, the assets of a Fund might not be fully protected in the
event of the Fund’s clearing broker’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the
clearing broker’s customers for the relevant account class.

Similarly, the CEA requires a clearing organization approved by the CFTC as a derivatives clearing organization to segregate all funds and other property received
from a clearing member’s clients in connection with domestic cleared derivative contracts from any funds held at the clearing organization to support the clearing
member’s proprietary trading. Nevertheless, all customer funds held at a clearing organization in connection with any futures contracts are held in a commingled
omnibus account and are not identified to the name of the clearing member’s individual customers. All customer funds held at a clearing organization with respect to
cleared swaps of customers of a clearing broker are also held in an omnibus account, but CFTC rules require that the clearing broker notify the clearing organization
of the amount of the initial margin provided by the clearing broker to the clearing organization that is attributable to each customer.




With respect to futures and options contracts, a clearing organization may use assets of a non-defaulting customer held in an omnibus account of a clearing member
at the clearing organization to satisfy payment obligations to the clearing organization of a defaulting customer of the clearing member that also defaults on its
payment obligations to the clearing organization. With respect to cleared swaps, a clearing organization generally cannot do so, but may do so if the clearing member
does not provide accurate reporting to the clearing organization as to the attribution of margin among its clients. Also, since clearing brokers generally provide to
clearing organizations the net amount of variation margin required for cleared swaps for all of its customers in the aggregate, rather than the gross amount of each
customer, a Fund is subject to the risk that a clearing organization will not make variation margin payments owed to the Fund if another customer of the clearing
member has suffered a loss and is in default. As a result, in the event of a default of the clearing broker’s other clients or the clearing broker’s failure to extend its
own funds in connection with any such default, a Fund may not be able to recover the full amount of assets deposited by the clearing broker on behalf of the Fund
with the clearing organization.

Currency Risk — the risk that changes in the exchange rate between two currencies will adversely affect the value (in U.S. dollar terms) of an investment.

Leverage Risk — the risk associated with certain types of investments or trading strategies (such as, for example, borrowing money to increase the amount of
investments) that relatively small market movements may result in large changes in the value of an investment. Certain investments or trading strategies that involve
leverage can result in losses that greatly exceed the amount originally invested.

Liquidity Risk — the risk that certain securities may be difficult or impossible to sell at the time that the seller would like or at the price that the seller believes the
security is currently worth. This risk is heightened to the extent a Fund engages in OTC derivative transactions, which are generally less liquid than exchange-traded
instruments. Although both OTC and exchange-traded derivatives markets may experience lack of liquidity, OTC non-standardized derivative transactions are
generally less liquid than exchange-traded instruments. The absence of liquidity may also make it more difficult for a Fund to ascertain a market value for such
instruments. The inability to close open derivatives positions also could have an adverse impact on a Fund’s ability to effectively hedge its portfolio.

Correlation Risk — the risk that changes in the value of a derivative will not match the changes in the value of the portfolio holdings that are being hedged or of the
particular market or security to which the Fund seeks exposure.

Index Risk — If the derivative is linked to the performance of an index, it will be subject to the risks associated with changes in that index. If the index changes, a
Fund could receive lower interest payments or experience a reduction in the value of the derivative to below what that Fund paid. Certain indexed securities,
including inverse securities (which move in an opposite direction to the index), may create leverage, to the extent that they increase or decrease in value at a rate that
is a multiple of the changes in the applicable index.

Regulatory Risk— In October 2020, the SEC adopted a final rule related to the use of derivatives and related instruments by registered investment companies, as
highlighted under “Derivatives Instruments” above. Following the August 19, 2022 compliance date, these requirements could significantly limit or impact the
Fund’s ability to invest in derivatives and other instruments. Certain aspects of the tax treatment of derivative instruments may be affected by changes in legislation,
regulations or other legally binding authority that could affect the character, timing and amount of the Fund’s taxable income or gains and distributions. There can be
no assurance that any new governmental regulation will not adversely affect the Fund’s ability to achieve its investment result.

The Funds typically do not invest in derivatives instruments, and thus, expect to have limited exposure to them. A Fund intends to enter into transactions involving
derivatives only if there appears to be a liquid secondary market for such instruments or, in the case of illiquid instruments traded in OTC transactions, such
instruments satisfy the criteria set forth below under “Additional Risk Factors of OTC Transactions; Limitations on the Use of OTC Derivatives.” However, there
can be no assurance that, at any specific time, either a liquid secondary market will exist for a derivative or the Fund will otherwise be able to sell such instrument at
an acceptable price. It may, therefore, not be possible to close a position in a derivative without incurring substantial losses, if at all.

Certain transactions in derivatives (such as futures transactions or sales of put options) involve substantial leverage risk and may expose a Fund to potential losses
that exceed the amount originally invested by the Fund. When a Fund engages in such a transaction, the Fund will segregate liquid assets with a value at least equal
to the Fund’s exposure, on a mark-to-market basis, to the transaction (as calculated pursuant to requirements of the SEC).

The Funds intend to enter into transactions involving derivatives only if there appears to be a liquid secondary market for such instruments or, in the case of illiquid
instruments traded in OTC transactions, such instruments satisfy the criteria set forth below under “Additional risk factors of OTC transactions; Limitations on the
use of OTC derivatives.” However, there can be no assurance that, at any specific time, either a liquid secondary market will exist for a derivative or a Fund will
otherwise be able to exit its position at an acceptable price. It may therefore not be possible to close a position in a derivative without incurring substantial losses, if
at all.




Certain transactions in derivatives (such as futures transactions or sales of put options) involve substantial leverage risk and may expose the Fund to potential losses
that exceed the amount originally invested by the Fund. When the Fund engages in such a transaction, the Fund will deposit in a segregated account at its custodian
liquid securities or cash and cash equivalents with a value at least equal to the Fund’s exposure, on a mark-to-market basis, to the transaction (as calculated pursuant
to requirements of the SEC). Such segregation will ensure that the Fund has assets available to satisfy its obligations with respect to the transaction, but will not limit
the Fund’s exposure to loss.

Additional risk factors of OTC transactions; Limitations on the use of OTC derivatives (All Funds). Certain derivatives traded in OTC markets, including indexed
securities, swaps and OTC options, involve substantial liquidity risk. The absence of liquidity may make it difficult or impossible for the Fund to exit its position
promptly at an acceptable price. The absence of liquidity may also make it more difficult for the Fund to ascertain a market value for its position. To reduce these
liquidity risks, a Fund will acquire illiquid OTC instruments (i) if the agreement pursuant to which the instrument is purchased contains a formula price at which the
instrument may be terminated or sold, or (ii) for which the Investment Manager anticipates the Fund can receive on each business day at least two independent bids
or offers, unless a quotation from only one dealer is available, in which case that dealer’s quotation may be used.

To the extent that a Fund has unrealized gains in OTC derivatives or has deposited collateral with its counterparties, the Fund is at risk that its counterparties will
become bankrupt or otherwise fail to honor their obligations. A Fund will attempt to minimize the risk that a counterparty will become bankrupt or otherwise fail to
honor its obligations by engaging in transactions in derivatives traded in OTC markets on the basis of clearing such transactions through a central counterparty (if
such clearing is mandatory or otherwise available), or otherwise on a bilateral, uncleared, basis only with financial institutions that appear to have substantial capital
or that have provided the Fund with a third-party guaranty or other credit enhancement.

Foreign Securities (41l Funds)

Each Fund will invest in foreign securities, including securities from issuers located in emerging markets countries. These securities may be denominated in U.S.
dollars or in a foreign currency. Investing in foreign securities involves risks not typically associated with investing in securities of companies organized and
operated in the United States, in addition to the risks inherent in investments in the United States. These risks can increase the chances that a Fund will lose money.

On January 31, 2020, the United Kingdom withdrew from the EU (commonly referred to as “Brexit”) subject to a withdrawal agreement that permitted the United
Kingdom to effectively remain in the EU from an economic perspective during a transition phase that expired at the end of 2020. On December 24, 2020, trade
negotiators representing the UK and EU came to an agreement, the EU-UK Trade and Cooperation Agreement (“TCA”), which is an agreement on the terms
governing certain aspects of the EU-UK trade relationship. On December 30, 2020, the UK and EU signed the TCA, which was ratified by the UK Parliament on the
same day. The TCA has been provisionally applied since January 1, 2021, and was formally ratified by the European Parliament. Even under the TCA, many aspects
of the relationship remain subject to further negotiation. Due to political uncertainty, it is not possible to anticipate the form or nature of the future trading
relationship between the EU and UK.

The agreement governs the new relationship between the United Kingdom and EU with respect to trading goods and services, but critical aspects of the relationship
remain unresolved and subject to further negotiation and agreement. The full scope and nature of the consequences of the exit are not at this time known and are
unlikely to be known for a significant period of time. It is also unknown whether the United Kingdom’s exit will increase the likelihood of other countries also
departing the EU. Any additional exits from the EU, or the possibility of such exits, may have a significant impact on the United Kingdom, Europe, and global
economies, which may result in increased volatility and illiquidity, new legal and regulatory uncertainties and potentially lower economic growth for such economies
that could potentially have an adverse effect on the value of the Funds’ investments.

Certain foreign market economies may rely heavily on particular industries or foreign capital and may be more vulnerable to diplomatic developments, the
imposition of economic sanctions against a particular country or countries, changes in international trading patterns, trade barriers, and other protectionist or
retaliatory measures.

Because there are generally fewer investors on foreign exchanges and a smaller number of shares traded each day, it may be difficult for a Fund to buy and sell
securities on those exchanges. In addition, prices of foreign securities may fluctuate more than prices of securities traded in the United States. Foreign investments
also involve risks relating to local political, economic, regulatory or social instability, military action or unrest, or adverse diplomatic developments, and may be
affected by actions of foreign governments adverse to the interests of U.S. investors. The governments of certain countries may prohibit or impose substantial
restrictions on foreign investing, including through the imposition of punitive taxes, in their capital markets or in certain industries. These actions could severely
affect security prices, impair a Fund’s ability to purchase or sell foreign securities or transfer the Fund’s assets or income back into the United States, or otherwise
adversely affect a Fund’s operations. Additional foreign market risks include those relating to exchange controls, difficulties in pricing securities, defaults on foreign
government securities, difficulties in enforcing favorable legal judgments in foreign courts, and political and social conditions, such as diplomatic relations,
confiscatory taxation, expropriation, limitation on the removal of funds or assets, or imposition of (or change in) exchange control regulations. Investors in certain
foreign countries may have limited legal remedies. In addition, changes in government administrations or economic or monetary policies in the United States or
abroad could result in appreciation or depreciation of portfolio securities and could favorably or adversely affect a Fund’s operations. Also, brokerage commissions
and other costs of buying or selling securities often are higher in foreign countries than they are in the United States. This reduces the amount the Fund can earn on
its investments. Dividends or interest on, or proceeds from the sale of, foreign securities may also be subject to foreign withholding taxes.




Investments in foreign securities may result in currency risk. Foreign securities generally are denominated and pay dividends or interest in foreign currencies.
Therefore, the value of a Fund that invests in foreign securities as measured in U.S. dollars will be affected favorably or unfavorably by changes in exchange rates. A
stronger U.S. dollar will reduce returns for U.S. investors while a weak U.S. dollar will increase those returns.

Many foreign governments supervise and regulate stock exchanges, brokers and the sale of securities less than does the United States. Some countries may not have
laws that protect investors similar to the protections provided by U.S. securities laws. Accounting standards in other countries are not necessarily the same as in the
United States, and if the accounting standards in another country do not require as much detail as U.S. accounting standards, it may be harder for a Fund’s
Investment Manager to completely and accurately determine a company’s financial condition. In addition, the U.S. Government has from time to time in the past
imposed restrictions, through penalties and otherwise, on foreign investments by U.S. investors such as a Fund. If such restrictions should be reinstituted, it might
become necessary for a Fund to invest all or substantially all of its assets in U.S. securities.

A Fund generally holds its foreign securities and cash in foreign banks and securities depositories, some of which may be recently organized or new to the foreign
custody business. There may also be limited or no regulatory oversight over their operations. A Fund’s ability to recover its assets if a foreign bank or depository or
issuer of a security or any of their agents goes bankrupt may be limited by the laws of certain countries. In addition, it is often more expensive for a Fund to buy, sell
and hold securities in certain foreign markets than in the United States. This may reduce a Fund’s returns on its investments.

In general, less information is publicly available with respect to foreign issuers than is available with respect to U.S. companies. A Fund’s foreign investments may
be less liquid and their prices may be more volatile than comparable investments in securities in U.S. companies. In addition, there is generally less government
supervision and regulation of securities exchanges, brokers and issuers in foreign countries than in the United States. Settlement and clearance procedures in certain
foreign markets differ significantly from those in the United States. Foreign settlement procedures and trade regulations also may involve certain risks not typically
generated by the settlement of U.S. investments. Settlements in certain foreign countries at times have not kept pace with the number of securities transactions, and
these problems may make it difficult for a Fund to carry out transactions. If a Fund cannot settle or is delayed in settling a purchase of securities, it may miss
attractive investment opportunities and certain of its assets may be uninvested with no return earned thereon for some period. If a Fund cannot settle or is delayed in
settling a sale of securities, it may lose money if the value of the security then declines or, if it has contracted to sell the security to another party, a Fund could be
liable to that party for any losses incurred.

The expense ratios of the Funds investing significantly in foreign securities can be expected to be higher than those of Funds investing primarily in domestic
securities. The costs attributable to investing abroad are usually higher for several reasons, such as the higher cost of custody of foreign securities, higher
commissions paid on comparable transactions on foreign markets and additional costs arising from delays in settlements of transactions involving foreign securities.

Investments in emerging markets (All Funds). Each Fund may invest in the securities of issuers in emerging markets countries or investments that are tied
economically to emerging markets countries. Investments in global emerging markets can magnify the risks of foreign investing described above. Such investments
also involve additional risks that do not generally apply to investments in securities of issuers in more developed capital markets. These risks include (i) low or non-
existent trading volume, resulting in a lack of liquidity and increased volatility in prices for such securities, as compared to securities of comparable issuers in more
developed capital markets; (ii) uncertain national policies and social, political and economic instability, increasing the potential for expropriation of assets,
confiscatory taxation, high rates of inflation or unfavorable diplomatic developments; (iii) possible fluctuations in exchange rates, differing legal systems and the
existence or possible imposition of exchange controls, custodial restrictions or other foreign or U.S. governmental laws or restrictions applicable to such
investments; (iv) national policies that may limit a Fund’s investment opportunities such as restrictions on investment in issuers or industries deemed sensitive to
national interests; and (v) the lack or relatively early development of legal structures governing private and foreign investments and private property. In addition to
withholding taxes on investment income, some countries with emerging markets may impose differential capital gains taxes on foreign investors.

Political and economic structures in emerging market countries may be undergoing significant evolution and rapid development, and these countries may lack the
social, political and economic stability characteristic of more developed countries. In such an environment, there can be no assurance that any or all of these capital
markets will continue to present viable investment opportunities for a Fund. In the past, governments of such nations have expropriated substantial amounts of
private property, and most claims of the property owners have never been fully settled. There is no assurance that such expropriations will not reoccur. In such an
event, it is possible that a Fund could lose the entire value of its investments in the affected market. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of investments in these
countries and the availability to a Fund of additional investments. The small size and inexperience of the securities markets in certain of these countries and the
limited volume of trading in securities in these countries may make investments in the countries illiquid and more volatile than investments in Japan or most Western
European countries.




Emerging market securities may be substantially less liquid and more volatile than those of mature markets, and company shares may be held by a limited number of
persons. This may adversely affect the timing and pricing of a Fund’s acquisition or disposal of securities.

Practices in relation to settlement of securities transactions in emerging markets involve higher risks than those in developed markets, in part because a Fund will
need to use brokers and counterparties that are less well capitalized, and custody and registration of assets in some countries may be unreliable. The possibility of
fraud, negligence, undue influence being exerted by the issuer or refusal to recognize ownership exists in some emerging markets, and, along with other factors,
could result in ownership registration being completely lost. A Fund would absorb any loss resulting from such registration problems and may have no successful
claim for compensation.

Several publicly traded closed-end investment companies have been organized to facilitate indirect foreign investment in emerging markets countries, and certain of
such countries, such as Thailand, South Korea, Chile and Brazil, have specifically authorized such funds. There also are investment opportunities in certain of such
countries in pooled vehicles that resemble open-end investment companies. The 1940 Act restricts a Fund’s investment in other investment companies, which may
limit opportunities for a Fund to invest indirectly in certain developing countries. Shares of certain investment companies may at times be acquired only at market
prices representing premiums to their net asset values. If a Fund acquires shares of other investment companies, shareholders would bear both their proportionate
share of expenses of the Fund (including management and advisory fees) and, indirectly, the expenses of such other investment companies.

Investments in Asian countries (All Funds). In addition to the risks of foreign investing and the risks of investing in emerging markets, the emerging markets Asian
countries in which a Fund may invest are subject to certain additional or specific risks. Each Fund may make substantial investments in Asian countries. In many of
these markets, there is a high concentration of market capitalization and trading volume in a small number of issuers representing a limited number of industries, as
well as a high concentration of investors and financial intermediaries. The markets of emerging markets Asian countries also may be affected by developments with
respect to more established markets in the region such as in Japan and Hong Kong. Brokers in Asian countries typically are fewer in number and less well
capitalized than brokers in the United States. These factors, combined with the U.S. regulatory requirements for open-end investment companies and the restrictions
on foreign investment discussed below, result in potentially fewer investment opportunities for a Fund and may have an adverse impact on the investment
performance of the Fund.

Many Asian countries may be subject to a greater degree of economic, political and social instability than is the case in the United States and Western European
countries. Instability may result from, among other things: (i) authoritarian governments or military involvement in political and economic decision-making,
including changes in government through extra-constitutional means; (ii) popular unrest associated with demands for improved political, economic and social
conditions; (iii) internal insurgencies; (iv) hostile relations with neighboring countries; and (v) ethnic, religious and racial disaffection. The governments of many
such countries have a substantial role in the regulation and supervision of the economy. The governments also exercise substantial influence over many aspects of
the private sector. In certain cases, the government owns or controls many companies, including the largest in the country. Accordingly, government actions in the
future could have a significant effect on economic conditions of these Asian countries, which could affect private sector companies and a Fund itself, as well as the
value of securities in the Fund’s portfolio. In addition, economic statistics of Asian countries, which are developing markets, may be less reliable than economic
statistics of more developed nations.

Most Asian countries are developing markets and are heavily dependent upon international trade. Certain economies also depend to a significant degree upon
exports of primary commodities and, therefore, are vulnerable to changes in commodity prices that, in turn, may be affected by a variety of factors. The existence of
overburdened infrastructure and obsolete financial systems also presents risks in certain countries, as do environmental problems. Certain developing Asian
countries are especially large debtors to commercial banks and foreign governments.

The legal systems in certain developing markets in Asia also may have an adverse impact on a Fund. Similarly, the rights of investors of Asian companies in these
developing markets may be more limited than those of shareholders of U.S. corporations. It may be difficult or impossible to obtain and/or enforce a judgment in a
developing market.

Satisfactory custodial services for investment securities may not be available in some developing Asian countries, which may result in a Fund incurring additional
costs and delays in providing transportation and custody services for such securities outside such countries.

There is a relative lack of publicly available information about Asian issuers. Additionally, inflation accounting rules in some Asian countries require companies that
keep accounting records in the local currency, for both tax and accounting purposes, to restate certain assets and liabilities on the company’s balance sheet in order to
express items in terms of currency of constant purchasing power.

Inflation accounting may indirectly generate losses or profits for Asian companies in developing markets. Certain developing Asian countries prohibit or impose
substantial restrictions on investments in their capital markets, particularly their equity markets, by foreign entities. There can be no assurance that a Fund will be
able to meet such restrictions, such as obtaining required governmental approvals, in a timely manner. In addition, changes to restrictions on foreign ownership of
securities subsequent to a Fund’s purchase of such securities may have an adverse effect on the value of such shares. Certain countries may restrict investment
opportunities in issuers or industries deemed important to national interests.




The manner in which foreign investors may invest in companies in certain developing Asian countries may have an adverse impact on the operations of a Fund. In
certain countries, a Fund may be required to invest initially through a local broker or other entity and then have the shares purchased re-registered in the name of the
Fund. It is possible that re-registration may not occur on a timely basis, resulting in a delay during which a Fund may be denied certain of its rights as an investor,
including rights as to dividends or to be made aware of certain corporate actions. There also may be instances where a Fund places a purchase order but is
subsequently informed, at the time of re-registration, that the permissible allocation of the investment to foreign investors has been filled, depriving the Fund of the
ability to make its desired investment at that time.

Substantial limitations may exist in certain countries with respect to a Fund’s ability to repatriate investment income, capital or the proceeds of sales of securities by
foreign investors. A Fund could be adversely affected by delays in, or a refusal to grant, any required governmental approval for repatriation of capital, as well as by
the application to the Fund of any restrictions on investments. It is possible that certain countries may impose currency controls or other restrictions relating to their
currencies or to securities of issuers in those countries. To the extent that such restrictions have the effect of making certain investments illiquid, securities may not
be available for sale to meet redemptions. Depending on a variety of financial factors, the percentage of a Fund’s portfolio subject to currency controls may increase.
In the event other countries impose similar controls, the portion of the Fund’s assets that may be used to meet redemptions may be further decreased. Even where
there is no outright restriction on repatriation of capital, the mechanics of repatriation may affect certain aspects of the operations of a Fund (for example, if funds
may be withdrawn only in certain currencies and/or only at an exchange rate established by the government).

In certain countries, banks or other financial institutions may be among the leading companies or have actively traded securities available for investment. The 1940
Act restricts a Fund’s investments in any equity securities of an issuer that, in its most recent fiscal year, derived more than 15% of its revenues from “securities
related activities,” as defined by the rules thereunder. These provisions may restrict a Fund’s investments in certain foreign banks and other financial institutions.

Investments in China (All Funds). The People’s Republic of China (“PRC”) has two stock exchanges: the Shanghai stock exchange and the Shenzhen stock
exchange. Securities listed on the Shanghai or Shenzhen stock exchanges are divided into two classes: A shares, which are denominated in Renminbi (“RMB”) and
mostly available for trading by domestic investors, and B shares, which are available for trading by both international and domestic investors. The Funds may gain
exposure to the Shanghai stock exchange by investing in A shares (see below for additional information). The Funds may gain exposure to the Shanghai or Shenzhen
stock exchanges by investing in B shares. B shares which are listed on the Shenzhen stock exchange are denominated in Hong Kong dollars while B shares which
are listed on the Shanghai stock exchange are denominated in U.S. dollars. In addition to B shares, the Funds may invest in H shares, Red Chip shares and shares of
Hong Kong-domiciled companies and Macau-domiciled companies, all listed on the Hong Kong Stock Exchange, and shares of companies that conduct their
business in China but are listed on overseas exchanges.

Hedging products available in the securities market of the PRC are less developed compared with such financial instruments available for hedging purposes in the
United States. While the PRC has recently permitted the trading of stock index futures and securities lending activities, it is yet to be determined how these financial
instruments and borrowing facilities will develop and impact the China financial market.

Investments in China A Shares (All Funds). The Funds have 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 Funds can
deal in selected securities listed on a PRC stock exchange through the Hong Kong Stock Exchange (“SEHK”) and the clearing house in Hong Kong.

Stock Connect currently is comprised of the following: a Northbound Trading Link, through which Hong Kong and overseas investors like the Funds, through their
Hong Kong brokers and a securities trading service company established by SEHK, may purchase and hold securities listed on the Shanghai Stock Exchange
(“SSE”) and Shenzen Stock Exchange (“SZSE”); and a Southbound link, through which PRC investors may purchase and hold shares listed on the SEHK.

Under Stock Connect, overseas investors, such as the Funds, may be allowed, subject to rules and regulations issued/amended from time to time, to trade certain
China A Shares listed on the SSE or SZSE (the “Stock Connect Shares”) through the Northbound Trading Link. As of the date hereof, the eligible shares listed on
the SSE or SZSE, consist of (a) the constituent stocks of the SSE 180 Index; (b) the constituent stocks of the SSE 380 Index; (c) all the SSE-listed China A Shares
that are not included as constituent stocks of the relevant indices but which have corresponding H-Shares listed on SEHK, except (i) those SSE-listed shares which
are not traded in RMB and (ii) those SSE-listed shares which are included in the “risk alert board;” and (d) certain selected securities listed on the SZSE including
any constituent stock of the SZSE Component Index and SZSE Small/Mid Cap Innovation Index which has a market capitalization of RMBG6 billion or above and all
SZSE-listed shares of companies which have issued both China A-Shares and H shares. The list of eligible securities may be changed subject to the review and
approval by the relevant Chinese regulators from time to time. Hong Kong and overseas investors may only trade and settle SSE Securities in RMB.

11




Risks associated with investing in China A shares through Stock Connect, include, but are not limited to, the following:

Quota Limitations Risk — Trading under Stock Connect is subject to quota limitations. A daily quota (“Daily Quota”) is imposed to limit the maximum net buy
value of cross-boundary trades under Stock Connect for each day and will be reset every day. In particular, once the remaining balance of the Northbound Daily
Quota drops to zero or the Northbound Daily Quota is exceeded during continuous trading or the opening call session, new buy orders will be rejected (though
investors will be allowed to sell their cross- boundary securities regardless of the quota balance) for the remainder of the day. These quotas are not particular to the
Funds, the Investment Manager or sub-manager, but apply to all market participants generally. If the Investment Manager or sub-manager is unable to purchase
additional Stock Connect Shares, their ability to implement the Funds’ respective investment strategies may be adversely affected.

Manual or Block Trade Not Allowed — The investment options of the Funds are limited because manual trade, block trade, internalization or reporting are not
allowed for Stock Connect Shares.

Suspension Risk — SEHK, SZSE and SSE reserve the right to suspend trading if necessary for ensuring an orderly and fair market and for managing risks prudently,
which could adversely affect the relevant Funds’ ability to access the mainland China market.

Restrictions on Day Trading — An investor is only permitted to sell Stock Connect Shares on or after “T+1” day if such an investor buys Stock Connect Shares on
“T” day because Stock Connect does not allow day (turnaround) trading. If the Funds wish to sell Stock Connect Shares on a specific trading day, the investment
options of the Funds are consequently limited.

Differences in Trading Day — Stock Connect only operates on days when both the mainland China and Hong Kong markets are open for trading and when banks in
all relevant markets are open on the corresponding settlement days. It is possible that there are occasions when it is a normal trading day for the mainland China
market but Hong Kong and overseas investors cannot carry out any China A Share trading because it is not a day on which the Hong Kong market is open for
trading. The Funds may be subject to a risk of price fluctuations in China A Shares during the time when Stock Connect is not trading as a result.

Clearing and Settlement and Custody Risks —The Hong Kong Securities Clearing Company Limited, a wholly-owned subsidiary of HKEx (“HKSCC”), and
ChinaClear are responsible for establishing the clearing links, and each of HKSCC and ChinaClear is a participant of the other to facilitate clearing and settlement of
cross-boundary trades. As the national central counterparty of China’s securities market, ChinaClear operates a comprehensive network of clearing, settlement and
stock holding infrastructure. ChinaClear has established a risk management framework and measures that are approved and supervised by the CSRC. The possibility
of ChinaClear defaulting is considered to be remote.

Should the remote event of a ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC will, in good faith, seek recovery of the outstanding
stocks and monies from ChinaClear through available legal channels or through ChinaClear’s liquidation. In that event, the relevant Fund(s) may suffer delay in the
recovery process or may not be able to fully recover its losses from ChinaClear.

The China A Shares traded through Stock Connect are issued in scripless form. As such, Hong Kong and overseas investors, such as the Funds, will not hold any
physical China A Shares acquired through the Northbound Trading Link and should maintain their SSE Securities with their brokers’ or custodians’ stock accounts
with the Central Clearing and Settlement System operated by HKSCC for clearing securities listed or traded on SEHK (the “Central Clearing System”).

Operational Risk —Stock Connect provides a new channel for investors from Hong Kong and overseas to access the China stock market directly. Stock Connect is
premised on the functioning of the operational systems of the relevant market participants. Market participants are able to participate in this program subject to
meeting certain information technology capability, risk management and other requirements as may be specified by the relevant exchange and/or clearing house. It
should be appreciated that the securities regimes and legal systems of the China and Hong Kong markets differ significantly, and in order for the trial program to
operate, market participants may need to address issues arising from the differences on an on-going basis. Further, the “connectivity” in the Stock Connect program
requires routing orders across the border. This requires the development of new information technology systems on the part of the SEHK and exchange participants
(e.g., the new order routing system to be set up by SEHK to which exchange participants need to connect). There is no assurance that the systems of the SEHK and
market participants will function properly or will continue to be adapted to changes and developments in both markets. In the event that the relevant systems fail to
function properly, trading in both markets through Stock Connect could be disrupted. The Funds’ ability to access the China A Share market (and hence to pursue
their investment strategy) may be adversely affected.

Recalling Risk and Trading Restrictions —A stock may be recalled from the scope of eligible Stock Connect Shares for trading via Stock Connect for various
reasons, and in such event, the stock can only be sold but will be restricted from being bought. The Investment Manager’s or sub-manager’s ability to implement the
Funds’ investment strategies may be adversely affected.




Nominee Arrangements in Holding China A Shares —HKSCC is the “nominee holder” of the Stock Connect Shares acquired by overseas investors, such as the
relevant Funds, through Stock Connect. The CSRC Stock Connect rules expressly provided that investors enjoy the rights and benefits of the SSE Securities
acquired through Stock Connect in accordance with applicable laws. However, the courts in China may find that a nominee or custodian, as the registered holder of
the Stock Connect Shares, has full ownership thereof. Even if the concept of beneficial owner is recognized under Chinese law, a Chinese court may find that those
SSE Securities form part of the pool of assets of such nominee or custodian available for distribution to creditors of such nominee or custodian and/or that a
beneficial owner has no rights whatsoever in respect thereof. Consequently, the Funds cannot ensure that the Funds’ ownership of Stock Connect Shares or title
thereto is assured in all circumstances.

Under the rules of the Central Clearing System, HKSCC as nominee holder shall have no obligation to take any legal action or court proceeding to enforce any rights
on behalf of the investors in respect of the Stock Connect Shares in China or elsewhere. Therefore, although the relevant Funds’ ownership may be ultimately
recognized, these Funds may suffer difficulties or delays in enforcing their rights in China A Shares.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held through it, it should be noted that the Funds, or anyone
acting on behalf of the Funds, will have no legal relationship with HKSCC and no direct legal recourse against HKSCC in the event that a Fund suffers losses
resulting from the performance or insolvency of HKSCC.

Investor Compensation —Investments of a Fund through the Northbound Trading Link under Stock Connect will not be covered by Hong Kong’s Investor
Compensation Fund (which was established to pay compensation to investors of any nationality who suffer pecuniary losses as a result of default of a licensed
intermediary or authorized financial institution in relation to exchange-traded products in Hong Kong), because such investments do not involve products listed or
traded in SEHK or Hong Kong Futures Exchange Limited. On the other hand, because such investments are carried out through securities brokers in Hong Kong and
not mainland Chinese brokers, they are also not protected by the China Securities Investor Protection Fund in China.

Trading Costs —In addition to paying trading fees and stamp duties in connection with China A Share trading, the Funds may be subject to new portfolio fees,
dividend tax and tax in connection with income arising from stock transfers under Stock Connect, which are yet to be determined by the relevant authorities.

Currency Risk —The price of RMB may fluctuate. If a Fund holds a class of shares denominated in a local currency other than RMB, that Fund will be exposed to
currency risk if the Fund needs to convert the local currency into RMB for investments in China A Shares via Stock Connect. Such Fund will also incur conversion
costs.

Local Market Rules, Foreign Shareholding Restrictions and Disclosure Obligations —Under Stock Connect, China listed companies and trading of China A Shares
are subject to market rules and disclosure requirements in the China stock market. Any changes in laws, regulations and policies of the China A Shares market or
rules in relation to Stock Connect may affect share prices. There are also foreign shareholding restrictions and disclosure obligations that are applicable to China A
Shares acquired via Stock Connect.

The Funds will be subject to restrictions on trading (including a restriction on retention of proceeds) in China A Shares as a result of its interest in the China A
Shares. The Funds are solely responsible for compliance with all notifications, reports and relevant requirements in connection with their interests in China A
Shares.

Under the current mainland China rules, once an investor holds more than 5% of the shares of a company listed on the SSE or SZSE, the investor is required to
disclose its interest within three working days during which time it cannot trade the shares of that company. The investor is also required to disclose any change in its
shareholding and comply with related trading restrictions in accordance with the mainland China rules. According to existing mainland China practices, a Fund, as a
beneficial owner of China A Shares traded via Stock Connect, cannot appoint proxies to attend shareholders’ meetings on its behalf.

Regulatory Risk —The CSRC Stock Connect rules are departmental regulations having legal effect in China. However, the application of such rules is untested, and
there is no assurance that Chinese courts will recognize such rules, such as in liquidation proceedings of Chinese companies.

Stock Connect is novel in nature and is subject to regulations promulgated by regulatory authorities and to implementation rules made by the stock exchanges in
mainland China and Hong Kong. Further, new regulations may be promulgated from time to time by the regulators in connection with operations and cross-border
legal enforcement in connection with cross-border trades under Stock Connect.

The regulations are untested so far and there is no certainty as to how they will be applied. Moreover, the current regulations are subject to change. There can be no
assurance that Stock Connect will not be abolished. The Funds which may invest in mainland China markets through Stock Connect may be adversely affected as a
result of such changes.




Illiquid Securities (41l Funds)

Each Fund may invest up to 15% of its net assets in illiquid investments. Illiquid investments are any investment that the Fund reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the investment
(including repurchase agreements in excess of seven days). Difficulty in selling securities may result in a loss or may be costly to a Fund. Under the supervision of
the Board of Trustees of the Trust (the “Board”), each Fund’s Investment Manager determines the liquidity of the Fund’s investments and, through reports from the
Investment Manager, the Board monitors investments in illiquid securities. In determining the liquidity of a Fund’s investments, various factors may be considered,
including (i) the frequency and volume of trades and quotations, (ii) the number of dealers and prospective purchasers in the marketplace, (iii) dealer undertakings to
make a market, and (iv) the nature of the security and the market in which it trades (including any demand, put or tender features, the mechanics and other
requirements for transfer, any letters of credit or other credit enhancement features, any ratings, the number of holders, the method of soliciting offers, the time
required to dispose of the security, and the ability to assign or offset the rights and obligations of the security).

The Trust has implemented a liquidity risk management program to monitor liquidity risks pursuant to Rule 22e-4, and the Board of Trustees of the Trust (the
“Board”) has approved the designation of Mirae Asset USA as the Liquidity Program Administrator (“LPA”) to administer the Trust’s liquidity risk management
program.

Pursuant to the Trust’s liquidity risk management program, the LPA is responsible for, among other things, assessing and reviewing each Fund’s liquidity risk as well
as classifying the liquidity of each Fund’s investments. When assessing each Fund’s liquidity, the LPA considers various factors, including, but not limited to, a
Fund’s investment strategy and liquidity of portfolio investments, short-term and long-term cash flow projections and holdings of cash and cash equivalents, as well
as other factors the LPA may deem appropriate. In classifying the liquidity of a Fund’s portfolio investments, the LPA considers various factors with respect to the
asset, including, but not limited to, the existence of an active market, frequency of trades or market quotes, volatility of trading prices, bid-ask spreads, structure,
maturity and date of issue (for fixed income investments), restrictions on trading and limitations on transfers, size of the Fund’s position and relationship of the asset
to another portfolio asset. The LPA may consider other factors the LPA determines to be relevant to a Fund. In addition, the LPA reviews the liquidity classifications
of each Fund at least monthly.

Initial Public Offerings (4// Funds)

The Funds may purchase securities through initial public offerings (“IPOs”). These securities are subject to many of the same risks as investing in companies with
smaller market capitalizations. Securities issued in IPOs have no trading history, and information about the companies may be available for very limited periods. The
prices of securities sold in IPOs may be highly volatile and a Fund may only hold such securities for a short period of time. There is no guarantee that a Fund will be
able to invest in securities issued in IPOs, or invest to the extent desired, because, for example, only a small portion (if any) of the securities being offered in an IPO
may be made available to the Fund. In addition, under certain market conditions, a relatively small number of companies may issue securities in IPOs. Similarly, as
the number of funds to which IPO securities are allocated increases, the number of securities issued to any one fund may decrease. When a Fund is smaller in size,
any gains or losses from IPO securities may have more impact on the Fund’s performance than when the Fund is larger in size. Although initial public offering
investments may have a positive impact on the performance of a Fund, investors should not rely on past gains from initial public offerings as an indication of future
performance.

There can be no assurance that a Fund will have favorable IPO investment opportunities in the future or that a Fund’s investments in initial public offerings will have
a positive impact on a Fund’s performance.

Investment in Other Investment Companies, including Exchange Traded Funds (4// Funds)

Each Fund may, subject to applicable law, invest in other investment companies (including investment companies managed by Mirae Asset USA and its affiliates),
including money market funds and exchange traded funds (“ETFs”). In accordance with the 1940 Act, a Fund may invest up to 10% of its total assets in securities of
other investment companies. In addition, under the 1940 Act, a Fund may not own more than 3% of the total outstanding voting stock of any investment company,
and not more than 5% of the value of the Fund’s total assets may be invested in securities of any investment company. Additionally, pursuant to the 1940 Act and the
rules thereunder, and subject to certain conditions, these percentage limitations do not apply to investments in money market funds. Each Fund, pursuant to the 1940
Act and subject to certain conditions, may invest without limitation in affiliated and unaffiliated money market funds. In October 2020, the SEC adopted certain
regulatory changes and took other actions that will allow a Fund to invest in other investment companies beyond the statutory limits prescribed under the 1940 Act,
subject to certain conditions.

Investments in other investment companies are subject to market risk and selection risk. In addition, if a Fund acquires shares in investment companies, shareholders
would bear both their proportionate share of expenses in the Fund (including management and advisory fees) and, indirectly, the expenses of such investment
companies (including management and advisory fees).

In addition to the risks described above, investments in ETFs include additional considerations. Typically, assets underlying the ETF shares are stocks, though they
may also be commodities or other instruments. ETFs that track a particular index or other benchmark generally increase in value as the value of the index or
benchmark increases. However, in the case of inverse ETFs (also called “short ETFs” or “bear ETFs”), ETF shares are expected to increase in value as the value of
the underlying index or benchmark decreases. Shares of an ETF are only redeemable in large blocks (typically, 50,000 shares) often called “creation units” by
persons other than a fund, and are redeemed principally in-kind at each day’s next calculated net asset value. While traditional investment companies are
continuously offered at net asset value, ETFs are traded in the secondary market (e.g., on a stock exchange) on an intra-day basis at prices that may be above or
below the value of their underlying portfolios.




Some of the risks of investing in an ETF are similar to those of investing in a mutual fund that has the same investment strategies. An index ETF and an index
mutual fund generally both have tracking error risk (the risk of errors in matching the underlying assets to the index or other benchmark); and the risk that because it
is not actively managed, it cannot sell stocks or other assets as long as they are represented in the index or other benchmark. Other ETF risks include the risk that
ETFs may trade in the secondary market at a discount from their net asset value and the risk that the ETFs may not be liquid. ETFs also may be leveraged, and
therefore, there is a greater potential for loss. Additionally, most leveraged and inverse ETFs “reset” daily, meaning they are designed to achieve their stated
objectives on a daily basis. Leveraged and inverse index ETFs can deviate substantially from the performance of their underlying benchmark or index over longer
periods of time, particularly in volatile periods.

Preferred Stock (4!l Funds)

Each Fund may invest in preferred stock. Preferred stock represents an equity or ownership interest in an issuer that is entitled to dividends at a specified rate and
that has precedence over common stock in the payment of dividends. In the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds take
precedence over the claims of those who own preferred stock and common stock. Preferred stock may be subject to option or mandatory redemption provisions.

Portfolio Turnover (4!l Funds)

Each Fund may dispose of securities without regard to the time they have been held when such action, for defensive or other reasons, appears advisable to the Fund’s
Investment Manager. In seeking to achieve its investment objective, each Fund may engage in active and frequent trading of portfolio securities. Accordingly, it is
impossible to predict portfolio turnover rates. Therefore, each Fund’s portfolio turnover rate may be significantly higher or lower than what is listed below. The
portfolio turnover rate is calculated by dividing the lesser of a Fund’s annual sales or purchases of portfolio securities (exclusive of purchases or sales of securities
whose maturities at the time of acquisition were one year or less) by the monthly average value of the securities in the portfolio during the year. A high portfolio
turnover rate involves certain tax consequences and correspondingly greater transaction costs in the form of dealer spreads and brokerage commissions, which are
borne by the Funds.

The portfolio turnover rates for each Fund (as a percentage of the average value of its portfolio) for the fiscal years ended April 30, 2020 and 2021 were:

Fund Portfolio Turnover Rate
2020 2021
Emerging Markets Fund* 95% 123%
EM Great Consumer Fund 60% 49%

*The high turnover in 2020 came from investor flows (leading the managers to manage cash and increase/reduce to positions at
different times) and the need to position the portfolio around Covid-19.Turnover in 2021 increased due to portfolio adjustments
as the result of multiple waves of COVID-19 in areas in Asia along with heightened regulatory oversight in China.

Temporary Defensive Policies (4// Funds)

Each Fund reserves the right to invest without limitation in other types of securities such as nonconvertible debt securities, government and money market securities
of U.S. and non-U.S. issuers, or hold cash for temporary, defensive purposes. Such temporary defensive strategy will not be consistent with a Fund’s primary
investment strategies.

Warrants and Rights (4// Funds)

Each Fund may purchase warrants and participate in rights offerings. Warrants are instruments which entitle the holder to buy an equity security at a specific price
for a specific period of time. Changes in the value of a warrant do not necessarily correspond to changes in the value of its underlying security. Rights are similar to
warrants but normally have a short duration and are distributed directly by the issuer to its shareholders.

A warrant or right ceases to have value if it is not exercised prior to its expiration date. Warrants and rights are highly volatile and, therefore, more susceptible to
sharp declines in value than the underlying security might be. Buying a warrant does not make the Fund a shareholder of the underlying stock and does not entitle a
holder to dividends or voting rights with respect to the underlying security and do not represent any rights in the assets of the issuing company. These factors can
make warrants more speculative than other types of investments. They are also generally less liquid than an investment in the underlying securities.

Additional Information about Investment Strategies
Each Fund’s Investment Manager may use the MSCI Global Industry Classification System, Standard Industrial Classification (“SIC”) Codes or any other

reasonable industry classification system (including systems developed by the Investment Manager) for purposes of the Funds’ investment restrictions and policies
relating to industry concentration, and the approaches used by the Mirae Asset USA and the sub-manager may differ from one another.




In addition, each Fund’s Investment Manager may use definitions and standards to determine compliance with the investment policies, strategies and restrictions of
the Fund it advises that are specific to that Investment Manager. For example, an Investment Manager may employ its own internally-developed definitions and
standards in connection with characterizing a security as an “equity” or “debt” security, characterizing a security as a “growth” or “value” security, determining the
composition of an “industry,” determining the scope of a “geographic region,” characterizing an investment as “income-producing” and characterizing an investment
as a U.S. or non-U.S. investment. In addition, the definitions and standards used by a Fund’s Investment Manager may change over time and without notice to
investors, and in certain cases an Investment Manager may use definitions for a Fund, which differ from the definitions and standards it uses for other series of the
Trust or for other funds and accounts which it advises.

MANAGEMENT OF THE FUNDS
The Trust’s Leadership Structure

The business and affairs of the Trust are managed under the oversight of the Board, subject to the laws of the State of Delaware and the Trust’s Agreement and
Declaration of Trust. The Board is responsible for deciding matters of overall policy and overseeing the actions of the Trust’s service providers. The officers of the
Trust conduct and supervise the Trust’s daily business operations.

The Board is currently comprised of four individuals (each, a “Trustee”), three of whom are not “interested persons” (as that term is defined in the 1940 Act) of the
Trust (each, an “Independent Trustee” and collectively, the “Independent Trustees”). Mr. Keith M. Schappert, an Independent Trustee, acts as Chairman of the Board
(the “Chairman”). The Independent Trustees have retained independent legal counsel to assist them in their duties. The Chairman’s duties include presiding at
meetings of the Board and interfacing with management to address significant issues that may arise between regularly scheduled Board and Committee meetings. In
the performance of his duties, the Chairman consults with the other Independent Trustees and the Trust’s officers and legal counsel, as appropriate. The Chairman
may perform other functions as requested by the Board from time to time.

The Board meets as often as necessary to discharge its responsibilities. The Board conducts regular meetings at least four times a year, and may hold special
meetings as necessary to address specific issues that require attention prior to the next regularly scheduled meeting. The Board also relies on professionals, such as
the Trust’s independent registered public accounting firm and legal counsel, to assist the Trustees in performing their oversight responsibilities.

The Board has established two standing committees — the Audit Committee and the Nominating and Governance Committee. The Board may establish other
committees, or nominate one or more Trustees to examine particular issues related to the Board’s oversight responsibilities, from time to time. Each Committee
meets periodically to perform its delegated oversight functions and reports its findings and recommendations to the Board. For more information on the Committees,
see the section “Standing Board Committees,” below.

The Board has determined that this leadership structure, including the role of the Chairman being fulfilled by an Independent Trustee, is appropriate because it
allows the Board to effectively perform its oversight responsibilities.

Risk Oversight

The Board of Trustees performs its risk oversight function for the Trust through a combination of (1) direct oversight by the Board as a whole and Board committees
and (2) indirect oversight through Mirae Asset USA, the sub-manager and other service providers, Trust officers and the Trust’s Chief Compliance Officer. The Trust
is subject to a number of risks, including but not limited to investment risk, compliance risk, operational risk, reputational risk, credit risk and counterparty risk.
Day-to-day risk management with respect to the Funds is the responsibility of Mirae Asset USA, the sub-manager or other service providers (depending on the
nature of the risk) that carry out the Trust’s investment management and business affairs. Each of Mirae Asset USA, the sub-manager and the other service providers
have their own independent interest in risk management and their policies and methods of risk management depends on their functions and business models and may
differ from the Trust’s and each other’s in the setting of priorities, the resources available or the effectiveness of relevant controls.

The Board provides oversight by receiving and reviewing on a regular basis reports from Mirae Asset USA, the sub-manager or other service providers, receiving
and approving compliance policies and procedures, periodic meetings with the Trust’s portfolio managers to review investment policies, strategies and risks, and
meeting regularly with the Trust’s Chief Compliance Officer to discuss compliance reports, findings and issues. The Board also relies on Mirae Asset USA, the sub-
manager and other service providers with respect to the day-to-day activities of the Trust, to create and maintain procedures and controls to minimize risk and the
likelihood of adverse effects on the Trust’s business and reputation.

Board oversight of risk management is also provided by various Board committees. For example, the Audit Committee meets with the Trust’s independent registered
public accounting firm to ensure that the Trust’s audit scope includes risk-based considerations as to the Trust’s financial position and operations.
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The Board may, at any time and in its discretion, change the manner in which it conducts risk oversight. The Board’s oversight role does not make the Board a
guarantor of the Trust’s investments or activities.

Trustees Experience, Qualifications and/or Skills

The information below includes each Trustee’s principal occupations during the last five years. Each Trustee possesses extensive additional experience, skills and
attributes relevant to his qualifications to serve as a Trustee. The cumulative background of each Trustee led to the conclusion that each Trustee should serve as a
Trustee for the Trust. Mr. Keith M. Schappert has over 40 years of business and consulting experience in the area of investment management. He also currently
serves and has served on the boards of directors of other registered investment companies and on the board of trustees of investment management firms. Mr. Enrique
Arzac has over 35 years of business and consulting experience in the areas of finance, trade and economics and academic experience as a professor of finance and
economics. Mr. Arzac also currently serves on the boards of directors of other registered investment companies and has served on the board of directors of an
investment management and investment advisory services company and other registered investment companies. Mr. Laurence R. Smith has over 35 years of business
experience in the finance and investment management industries. Mr. Smith is currently on the board of a financial technology company specializing in alternative
investments and is also Chief Executive Officer, CIO and founding partner of a private investment management firm. Mr. Smith has previously been the President
and CIO of a number of open- and closed-end funds and has previously held senior executive officer positions at two leading global investment management firms.
Mr. Joon Hyuk Heo has over 16 years of experience in the investment management industry, specifically in the areas of portfolio management, strategy and research.
He is Chief Executive Officer and Head of Global Fixed Income Investments of Mirae Asset USA.

The tables below set forth certain information about the Trustees and officers of the Trust. The business address of each Trustee and officer is 625 Madison Avenue,
3rd Floor, New York, New York 10022. Each Trustee serves until his successor is elected and qualified, or until his death, resignation, or removal as provided in the

Trust’s governing documents or by statute. Each elected officer is elected by, and serves at the pleasure of, the Board.

Board of Trustees:

Number of
Term of Office Funds in Trust Other Public
Position Held and Length of Principal Occupation(s) Overseen by Directorships Held

Name and Date of Birth with the Trust Service Trustee in the Past Five Years

Independent Trustees:

During Past Five Years

Enrique R. Arzac Trustee and 2010 to present Professor of Finance and Director of Adams Diversified Equity Fund;
(1941) Chairman of the Economics at the Graduate Director of Adams Natural Resources Fund;
Audit School of Business, Columbia Director of Credit Suisse Asset Management
Committee University since 1971 Funds (investment companies) from 1990 to
(Professor Emeritus since 2017; Director of Aberdeen Asset
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 and Trustee (2010 to President of Schappert Director of The Commonfund (investment
(1951) Chairman of the present); Chairman of Consulting LLC (investment management); Director of Calamos Asset
Board and the Board (January industry consulting) since Management, Inc. (investment management)

Chairman of the 2019 to present)
Nominating and

2008.

from August 2012 to March 2017; Director of
the Angel Oak Funds Trust (investment

Governance management); Director of Metropolitan
Committee 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. Smith Trustee January 2020 to Chairman, CEO, CIO and None
(1958) present Founder, Third Wave Global
Investors (investment
management) (2004-present);
Board Member, Amplified
Technology Holdings
(financial technology) (2017-
present).
Interested Trustee
Joon Hyuk Heo, CFA Trustee December 2019 to Chief Executive Officer and None
(1974) present Chief Investment Officer of

Mirae Asset Global
Investments (USA) LLC since
December 2019 and Head of
Global Fixed Income
Investments since May 2011.






Officers:

Term of Office
Position Held and Length of
Name and Date of Birth with the Trust Service Principal Occupation(s) During Past Five Years
Joon Hyuk Heo President December 2019 to Chief Executive Officer and Chief Investment Officer of Mirae Asset
(1974) present Global Investments (USA) LLC since December 2019 and Head of
Global Fixed Income Investments since May 2011.
Thomas N. Calabria* Secretary August 2016 to present Chief Compliance Officer of Mirae Asset Global Investments LLC since
(1968) May 2014 and Horizons ETFs Management (US) LLC from
Chief Compliance February 2017 to present February 2017 to March 2019; Chief Compliance Officer of Horizons
Officer 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
(1965) December 2007.

* The Trust’s Chief Compliance Officer’s compensation is reviewed and approved by the Trust’s Board of Trustees and paid by the Investment Manager, not by the
Trust.

Standing Board Committees

The Trust has an Audit Committee and a Nominating and Governance Committee (the “Governance Committee”). Each of the Audit Committee and the Governance
Committee consists of all the Independent Trustees, namely Enrique R. Arzac, Keith M. Schappert and Laurence R. Smith.

Mr. Enrique R. Arzac serves as chairman of the Audit Committee. In accordance with its written charter, the Audit Committee’s primary purposes are to assist the
Board in fulfilling its responsibility for oversight of the integrity of the accounting, auditing and financial reporting practices of the Funds, the qualifications and
independence of the Funds’ independent registered public accounting firm, and the Funds’ compliance with legal and regulatory requirements. The Audit Committee
reviews the scope of the Funds’ audits, the Funds’ accounting and financial reporting policies and practices and its internal controls. The Audit Committee approves,
and recommends to the Independent Trustees for their ratification, the selection, appointment, retention or termination of the Funds’ independent registered public
accounting firm and approves the compensation of the independent registered public accounting firm. The Audit Committee also approves all audit and permissible
non-audit services provided to the Funds by the independent registered public accounting firm and all permissible non-audit services provided by the Funds’
independent registered public accounting firm to each Fund’s Investment Manager and any affiliated service providers if the engagement relates directly to the
Funds’ operations and financial reporting. During the Trust’s fiscal year ended April 30, 2021, the Audit Committee met two times.
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Mr. Keith M. Schappert serves as chairman of the Governance Committee. The Governance Committee will accept nominees recommended by each Fund’s
shareholders when a vacancy becomes available. Shareholders who wish to recommend a nominee should send recommendations to the Trust’s Secretary that
include all information relating to such person that is required to be disclosed in solicitations of proxies for the election of Trustees. A recommendation must be
accompanied by a written consent of the individual to stand for election if nominated by the Board and to serve if elected by the shareholders. During the Trust’s
fiscal year ended April 30, 2021, the Governance Committee met two times.

Share Ownership

The following table shows the dollar amount range of each Trustee’s “beneficial ownership” of shares of each Fund and all series of the Trust as of December 31,
2020.

EM Aggregate Dollar
Emerging Great Range of Shares
Markets Consumer Owned of All Series
Trustees Fund Fund of the Trust
Independent Trustees:
Enrique R. Arzac None $10,001-$50,000 $10,001-$50,000
Keith M. Schappert None $10,001-$50,000 $10,001-$50,000
Laurence R. Smith None None None
Interested Trustees:
Joon Hyuk Heo None None None

As of December 31, 2020, none of the Trustees or their immediate family members, with the exception of Mr. Heo who is an Interested Trustee by virtue of his
position as Chief Executive Officer of Mirae Asset USA, beneficially owned securities of Mirae Asset USA, the sub-manager of the Funds, the Trust’s distributor or
any person directly or indirectly controlling, controlled by or under common control with Mirae Asset USA, the sub-manager or the Trust’s distributor.

Trustee Compensation

Each Independent Trustee is paid as compensation an annual retainer of $62,000 paid quarterly for his services as a Trustee of the Trust. The Chairman of the Board
is paid an additional annual retainer of $7,500 paid quarterly, the Chairman of the Audit Committee is paid an additional annual retainer of $2,500 paid quarterly and
the Chairman of the Governance Committee is paid an additional annual retainer of $2,500 paid quarterly. Each Independent Trustee is reimbursed for his out-of-
pocket expenses in accordance with a Board policy on travel and other business expenses relating to his attendance at Board and Committee meetings.

The table below sets forth the compensation paid by each Fund to the Independent Trustees for their service for the fiscal year ended April 30, 2021.

Independent Trustees!

Keith M. Laurence R.
Compensation from Enrique R. Arzac? Schappert3 Smith
Emerging Markets Fund $3,552 $4,059 $3,313
EM Great Consumer Fund $62,375 $71,178 $58,272
Pension or Retirement Benefits Accrued as Part of Funds Expenses None None None
Estimated Annual Benefits Upon Retirement None None None
Aggregate Compensation from All Series of the Trust* $66,375 $75,750 $62,000

1 Mr. Heo, an Interested Trustee, is not compensated from the Funds for his service as an Interested Trustee.

2 Includes compensation as Audit Committee Chairman. Effective January 1, 2021, the additional annual retainer paid to the Chairman of the Audit
Committee was reduced from $5,000 to $2,500.

3 Includes compensation as Chairman of the Board and Chairman of the Governance Committee. Effective January 1, 2021, the additional annual retainer
paid to the Chairman of the Board and the Chairman of the Governance Committee was reduced from $10,000 to $7,500 and from $5,000 to $2,500,
respectively.

4  Aggregate compensation includes payments made from the Asia Fund, which was liquidated on July 17, 2020.
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CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS
The following shareholders owned, as of record or beneficially, 5% or more of a share class of the indicated Fund’s shares as of August 3, 2021.
Percent of the Class

Total Assets Held
Fund/Class by the Shareholder

EMERGING MARKETS FUND-CLASS I

MORGAN STANLEY SMITH BARNEY LLC*

2000 WESTCHESTER AVE LD

PURCHASE NY 10577 28.33%
EMERGING MARKETS FUND-CLASS I

RAYMOND JAMES & ASSOCIATES, INC.*

880 CARILLON PARKWAY

ST. PETERSBURG, FL 33733-2749 15.54%
EMERGING MARKETS FUND-CLASS I

GERLACH CO LLC*

3800 CITIGROUP CENTER

BUILDING B3-14

TAMPA FL 33610 12.84%
EMERGING MARKETS FUND-CLASS I

LPL FINANCIAL CORPORATION*

75 STATE STREET, 24TH FLOOR

BOSTON, MA 02109 7.72%
EMERGING MARKETS FUND-CLASS A

MORGAN STANLEY SMITH BARNEY LLC*

2000 WESTCHESTER AVE LD

PURCHASE NY 10577 78.95%
EMERGING MARKETS FUND-CLASS A

TD AMERITRADE CLEARING, INC.

1005 NORTH AMERITRADE PLACE

BELLEVUE, NE 68005 5.91%
EMERGING MARKETS FUND-CLASS A

NATIONAL FINANCIAL SERVICES LLC*

NEWPORT OFFICE CENTER III 5TH FLOOR

499 WASHINGTON BOULEVARD

JERSEY CITY NJ 07310 5.02%
EMERGING MARKETS FUND-CLASS C

MORGAN STANLEY SMITH BARNEY LLC*

2000 WESTCHESTER AVE LD

PURCHASE NY 10577 60.03%
EMERGING MARKETS FUND-CLASS C

UBS FINANCIAL SERVICES INC.*

C/O CENTRAL DEPOSIT/MUTUAL FUNDS

1000 HARBOR BLVD 7TH FL

WEEHAWKEN NJ 07086-6727 6.81%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS I

MORGAN STANLEY SMITH BARNEY LLC*

2000 WESTCHESTER AVE LD

PURCHASE NY 10577 25.49%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS I

NATIONAL FINANCIAL SERVICES LLC*

NEWPORT OFFICE CENTER III 5TH FLOOR

499 WASHINGTON BOULEVARD

JERSEY CITY NJ 07310 13.95%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS I

AMERIPRISE FINANCIAL SERVICES, INC.*

570 AMERIPRISE FINANCIAL CENTER

MINNEAPOLIS, MN 55474 13.31%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS I

PERSHING LLC*

ONE PERSHING PLAZA

PRODUCT SUPPORT, 14TH FLOOR

JERSEY CITY NJ 07399 9.28%
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Percent of the Class
Total Assets Held
Fund/Class by the Shareholder
EMERGING MARKETS GREAT CONSUMER FUND-CLASS I
CHARLES SCHWAB & CO., INC.*
211 MAIN STREET
SAN FRANCISCO, CA 94105 5.43%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS I SEI PRIVATE TRUST CO-CLASS I*
C/O CITY NATIONAL BANK
1 FREEDOM VALLEY DRIVE
OAKS, PA 19456 5.19%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS A
MORGAN STANLEY SMITH BARNEY LLC*
2000 WESTCHESTER AVE LD
PURCHASE NY 10577 27.64%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS A
CHARLES SCHWAB & CO., INC.*
211 MAIN STREET
SAN FRANCISCO, CA 94105 15.67%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS A
LPL FINANCIAL CORPORATION*

75 STATE STREET, 24TH FLOOR

BOSTON, MA 02109 6.48%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS A AMERIPRISE FINANCIAL SERVICES, INC.*

570 AMERIPRISE FINANCIAL CENTER

MINNEAPOLIS, MN 55474 6.30%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS A

UBS FINANCIAL SERVICES INC.*

C/O CENTRAL DEPOSIT/MUTUAL FUNDS

1000 HARBOR BLVD 7TH FL

WEEHAWKEN NJ 07086-6727 5.55%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS A

UBS FINANCIAL SERVICES INC.*

C/O CENTRAL DEPOSIT/MUTUAL FUNDS

1000 HARBOR BLVD 7TH FL

WEEHAWKEN NJ 07086-6727 5.04%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS C

MORGAN STANLEY SMITH BARNEY LLC*

2000 WESTCHESTER AVE LD

PURCHASE NY 10577 38.86%
EMERGING MARKETS GREAT CONSUMER FUND-CLASS C AMERIPRISE FINANCIAL SERVICES, INC.*

570 AMERIPRISE FINANCIAL CENTER

MINNEAPOLIS, MN 55474 7.44%

*Beneficial owner
A shareholder who owns, directly or indirectly, more than 25% of a Fund’s voting securities may be deemed a “control person” (as defined under applicable
securities laws) of the Fund. A control person’s vote could have more significant effect on matters presented to shareholders for approval then the vote of other Fund

shareholders.

As of August 3, 2021, all Trustees and officers of the Trust, as a group, owned beneficially (as that term is defined in Section 13(d) of the Securities Exchange Act of
1934) less than 1.00% of the outstanding shares of any class of any Fund.

INVESTMENT ADVISORY AND OTHER SERVICES
Investment Advisory Services
Mirae Asset Global Investments (USA) LLC (previously defined as “Mirac Asset USA”) is the investment manager for each Fund. Mirae Asset USA, a Delaware

limited liability company with its office located at 625 Madison Avenue, 3rd Floor, New York, New York 10022, is a majority-owned subsidiary of Mirae Asset
Global Investments Co., Ltd. (“Mirae Asset Korea”). Mirae Asset USA provides global investment advisory services.

21




Under its investment management agreement with the Trust on behalf of each Fund (collectively, the “Investment Management Agreement”), Mirae Asset USA
agrees to provide, or arrange for the provision of, investment advisory and certain management services to each Fund, subject to the oversight and supervision of the
Board. Mirae Asset USA is also obligated to provide all the office space, facilities, equipment and personnel necessary to perform its duties thereunder.

Mirae Asset USA, with respect to each Fund, has entered into a sub-management agreement (“Sub-Management Agreement”) with Mirae Asset Global Investments
(Hong Kong) Ltd. (“Mirae Asset Hong Kong”). Pursuant to the Sub-Management Agreement, Mirae Asset USA will compensate the sub-manager with a portion of
the management fee it receives from the Fund, if any, for providing sub-advisory services to such Fund. Such fees are payable monthly at an annualized rate of the
average daily net assets of each Fund as follows: 35% of those fees derived from assets allocated to, and managed by, Mirae Asset Hong Kong. The minimum and
maximum allocation amounts upon which the Sub-Manager is paid is 30% and 70%, respectively, of the average daily percentage of a Fund’s net assets.

Mirae Asset Hong Kong, Level 15, Three Pacific Place, 1 Queen’s Road East, Hong Kong, was established in December 2003 and engages in portfolio management
activities primarily for individuals, institutional investors and investment trusts.

Pursuant to the Investment Management Agreement, each Fund pays Mirae Asset USA a monthly management fee at an annual rate of such Fund’s average daily net
assets as set forth below:

Fund Management Fee Rate
Emerging Markets Fund 0.99%
EM Great Consumer Fund 0.99%

With respect to Class A, Class C and Class I Shares of each Fund, Mirae Asset USA has contractually agreed to waive its management fee and, if necessary, to
reimburse fees and/or expenses to each Fund so that total operating expenses (excluding interest expense, taxes, brokerage commissions, expenses incurred as a
result of the Fund’s investments and other extraordinary expenses) of the Fund do not exceed the percentages specified below through August 31, 2022:

Operating Expense Limit
(as a percentage of average

Fund Share Class daily net assets)

Emerging Markets Fund Class A 1.40%
Class C 2.15%
Class I 1.15%

EM Great Consumer Fund Class A 1.40%
Class C 2.15%
Class I 1.15%

If, within three years following any amounts waived or reimbursed with respect to any share class, the operating expenses of such share class paid by a Fund are less
than the expense limit for such share class, the applicable share class may have to repay Mirae Asset USA all or a portion of the fees waived or reimbursed during
the three-year period. 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 with respect to that share class under the agreement. To receive any such
repayment, Mirae Asset USA or an affiliate must be the investment manager or administrator to the applicable Fund at the time of payment, and the Board of
Trustees must approve the payment of such reimbursement. The expense limitation agreement may be terminated prior to August 31, 2022 upon 90 days’ prior
written notice by a majority of the Independent Trustees of the Trust or by a majority of the outstanding voting securities of the applicable Fund.

For the periods set forth below, the aggregate amount of management fees due from each Fund pursuant to the Investment Management Agreement, and the amounts
waived by Mirae Asset USA, were as follows:

Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended
April 30,2019 April 30, 2020 April 30, 2021
Fees Fees Fees
Fees Due Waived Fees Due Waived Fees Due Waived
(before by (before by (before by
expense Mirae expense Mirae expense Mirae
caps and Asset caps and Asset caps and Asset
Fund waivers) USA waivers) USA waivers) USA
Emerging Markets Fund $763,690 $323,715 $701,894 $290,813 $574,049 $221,218
EM Great Consumer Fund $2,948,702 $628,729 $4,705,041 $831,534  $10,771,306  $569,714
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In addition, for the periods set forth below, the total amount of non-management fees and expenses reimbursed to the Funds by Mirae Asset USA was:

Total Non-Management Fees and Expenses Reimbursed

Fiscal Year Fiscal Year Fiscal Year
Ended Ended Ended
Fund April 30,2019 April 30, 2020 April 30, 2021
Emerging Markets Fund $0 $0 $0
EM Great Consumer Fund $0 $0 $0

Control of Mirae Asset USA and the Sub-Manager
Mirae Asset USA. Mirae Asset USA is a majority-owned subsidiary of Mirae Asset Korea and an indirect minority-owned subsidiary of Mirae Asset Hong Kong.
Mirae Asset Korea is a leading financial services company in Korea and is the headquarters for the Mirae Asset Global Investments Group, of which Mirae Asset

USA is a member.

Mirae Asset Hong Kong. Mirae Asset Hong Kong is wholly owned by Mirae Asset Korea. Mirae Asset Korea is a leading financial services company in Korea and
is the headquarters for the Mirae Asset Global Investments Group, of which Mirae Asset Hong Kong is a member.

Portfolio Managers
As described in the Prospectus, the day-to-day management of each Fund's portfolio is the primary and/or joint responsibility of a team of one or more Mirae Asset
portfolio managers. These individuals may also have responsibility for the day-to-day portfolio management of other funds and accounts that are not a part of the

Trust.

Management of Other Funds and Accounts. The following table sets forth information about funds and accounts other than the Fund for which the portfolio
managers are jointly and primarily responsible for the day-to-day portfolio management as of April 30, 2021.

Number of Other Accounts Managed and Assets by Account Type1

Registered Investment Other Pooled
Companies? Investment Vehicles Other Accounts
Number of Assets Number of Assets Number of Assets
Names of Portfolio Managers Accounts Managed Accounts Managed Accounts Managed

Emerging Markets Fund

William Malcolm Dorson 2 $1,764,251,280 5 $100,573,029 0 $0

Rahul Chadha 1 $50,748,079 25 $3,601,697,575 1 $319,839,903

Phil Lee 1 $50,748,079 30 $3,723,555,121 1 $319,839,903
EM Great Consumer Fund

William Malcolm Dorson 2 $1,764,251,280 5 $100,573,029 0 $0

Joohee An 1 $1,308,096,713 7 $2,280,389,284 0 $0

Sol Ahn 1 $1,308,096,713 8 $2,316,401,713 0 $0

1 None of the portfolio managers managed any accounts or assets that charge performance-based fees as of April 30, 2021.
2 If an account is managed by a team, the total number of accounts and assets have been allocated to each respective team member. Therefore, most accounts
and assets have been counted two or more times.

Securities Ownership of Portfolio Managers. As of April 30, 2021, the portfolio managers listed above did not own beneficially any securities issued by the Funds.

Portfolio Manager Compensation Structure. The portfolio managers receive a combination of base compensation and discretionary compensation consisting of a
cash bonus. The methodology used to determine each portfolio manager’s compensation is applied across all accounts managed by the portfolio manager.

Base Salary Compensation. Each portfolio manager receives a fixed base salary that takes into account the portfolio manager’s experience and responsibilities.

Discretionary Compensation. In addition to base compensation, the portfolio managers may receive discretionary compensation in the form of a cash bonus.
Bonuses are based on a number of factors, including the profitability of the Mirae Asset Global Investments Group, which includes Mirae Asset USA, Mirae Asset
Hong Kong and its affiliates, and the employee’s contributions to the firm, such as the performance of accounts managed by the employee, leadership position in the
firm and participation in firm marketing efforts and other activities. Market conditions and performance relative to the benchmark or peer group of the Fund or other
account may also be considered.
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Potential Material Conflicts of Interest. Real, potential or apparent conflicts of interest may arise where a portfolio manager has day- to-day responsibilities with
respect to more than one account. These conflicts include the following: (i) the process for allocation of investments among multiple accounts for which a particular
investment may be appropriate, (ii) allocation of a portfolio manager’s time and attention among relevant accounts, and (iii) circumstances where Mirae Asset USA
and/or a sub-manager (if applicable) has an incentive fee arrangement, including a performance-based fee, or other interest with respect to one account that does not
exist with respect to other accounts.

Administrator and Fund Accounting Agent

Citi Fund Services Ohio, Inc. (“Citi”) serves as the Trust’s administrator (in its capacity as the administrator, the “Administrator””) and fund accounting agent (in its
capacity as the fund accounting agent, the “Fund Accounting Agent”) pursuant to a services agreement (the “Services Agreement”). Citi has its principal business
offices at 4400 Easton Commons, Suite 200, Columbus, Ohio 43219. Citi and its affiliates also serve as administrator or sub-administrator and fund accounting agent
to other mutual funds.

The Trust and Citi have entered into the Services Agreement whereby Citi, as Administrator, provides, or arranges for the provision of, certain administrative and
accounting services for the Funds, including maintaining the books and records of each Fund, and preparing certain reports and other documents required by federal
and/or state laws and regulations. Pursuant to the Services Agreement, Citi, as Fund Accounting Agent, performs record maintenance, accounting, financial
statement and regulatory filing services for each Fund.

The Services Agreement provides that Citi shall not be liable for any error of judgment or mistake of law or for any loss or damage resulting from the performance
or non-performance of its duties under the Services Agreement unless directly caused by or resulting from the negligence, bad faith or willful misconduct of Citi, its
officers or employees. Citi’s liability is limited to an amount agreed upon between Citi and the Trust.

For its services as Administrator, Citi receives fees from each Fund calculated daily and paid monthly equal to the greater of (i) $5,833.33 or (ii) the sum of 0.010%
of the first $1 billion in net assets of such Fund and 0.0075% of the net assets of the Fund in excess of $1 billion. For its services as Fund Accounting Agent, Citi
receives fees from each Fund calculated daily and paid monthly equal to the greater of (i) $2,500 or (ii) the sum of 0.010% of the first $1 billion in net assets of such
Fund and 0.0075% of the net assets of the Fund in excess of $1 billion. Citi also receives fees for certain additional services and reimbursement for out-of-pocket
expenses. Citi or its affiliates do not pay any Fund fees, expenses or costs.

For the periods set forth below, the aggregate amount of administration fees paid directly from each Fund to the Administrator was:

Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended

April 30,2019 April 30,2020 April 30, 2021
Fees Paid Fees Paid Fees Paid
to the to the to the
Fund Administrator Administrator Administrator
Emerging Markets Fund $70,000 $70,128 $69,888
EM Great Consumer Fund $70,000 $75,139 $138,572

For the periods set forth below, the aggregate amount of fund accounting fees paid directly from each Fund to the Fund Accounting Agent was:

Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended

Fund April 30, 2019 April 30, 2020 April 30, 2021
Emerging Markets Fund $44,867 $66,791 $60,805
EM Great Consumer Fund $58,959 $98.424 $173,924

Distributor

Funds Distributor, LLC (the “Distributor”) serves as the distributor of the Trust and each Fund. The Distributor has its principal business offices at Three Canal
Plaza, Suite 100, Portland, Maine 04101. The Distributor and its affiliates also serve as the principal underwriter to other mutual funds. The Distributor is a
registered broker-dealer and is a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”).

The Trust and the Distributor are parties to a distribution agreement (the “Distribution Agreement”), whereby the Distributor acts as principal underwriter for each
Fund’s Class A, Class C and Class I Shares. The Distributor distributes shares of each Fund through financial intermediaries who may be members of The Financial
Industry Regulatory Authority, Inc. (“FINRA”) and who have executed dealer or selling group agreements with the Distributor. The Distributor continually
distributes shares of each Fund on a best efforts basis; a Fund or the Distributor reserves the right to suspend or discontinue distribution. The Distributor is not
obligated to sell any specific amount of Fund shares. The Distributor and its officers have no role in determining the Funds’ investment policies or which securities
are to be purchased or sold by the Funds.
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The Distributor may enter into agreements with selected broker-dealers, banks or other financial intermediaries for distribution of shares of the Funds. With respect
to certain financial intermediaries and related fund “supermarket” platform arrangements, the Funds and/or the Investment Manager, rather than the Distributor,
typically enter into such agreements. These financial intermediaries may charge a fee for their services and may receive shareholder service or other fees from
parties other than the Distributor. These financial intermediaries may otherwise act as processing agents and are responsible for promptly transmitting purchase,
redemption and other requests to the Funds.

The Distributor may receive compensation under the Distribution Agreement for distribution of Fund shares. Pursuant to the Distribution Agreement, each Fund
pays a Rule 12b-1 fee to the Distributor. Pursuant to the Distribution Agreement, the Distributor receives, and may reallow to broker-dealers, all or a portion of the
sales charge paid by the purchaser of Class A Shares. The Distributor may reallow a portion of the commissions and 12b-1 fees that are not paid to financial
intermediaries, and may use such commissions and fees only, to pay distribution-related or shareholder service expenses.

Pursuant to an agreement between the Distributor and Mirae Asset USA, Mirae Asset USA has also agreed to compensate and reimburse the Distributor for its
provision to the Funds of any distribution services for which the Funds are not authorized to compensate and reimburse the Distributor, including the registration of
employees of Mirae Asset USA or its affiliates as registered representatives of the Distributor to facilitate distribution of Fund shares.

With respect to each Fund, the continuance of the Distribution Agreement must be specifically approved at least annually (i) by the vote of the Trustees or by a vote
of the shareholders of such Fund, and (ii) by the vote of a majority of the Trustees who are not parties to the Distribution Agreement or “interested persons” of any
party thereto, cast in person, unless an exemption is available, at a meeting called for the purpose of voting on such approval. The Distribution Agreement will
terminate automatically in the event of its assignment (as such term is defined in the 1940 Act), and is terminable at any time without penalty by the Trustees of the
Trust or, with respect to a Fund, by a majority of the outstanding shares of such Fund, or by the Distributor, upon not more than 60 days’ written notice by either
party. The Distribution Agreement provides that the Distributor shall not be protected against any liability to the Funds or their respective shareholders by reason of
willful misfeasance, bad faith or gross negligence on its part in the performance of its duties or from reckless disregard of its obligations or duties thereunder.

Transfer and Dividend Disbursing Agent

FIS Investor Services LLC., with its principal offices at 4249 Easton Way, Suite 400, Columbus, Ohio 43219, serves as the Trust’s transfer and dividend-disbursing
agent (in its capacity as the transfer and dividend-disbursing agent, the “Transfer Agent”) pursuant to a transfer agency services agreement (the “TA Services
Agreement”). Pursuant to the TA Services Agreement, the Transfer Agent performs bookkeeping, data processing and administrative services for the maintenance of
shareholder accounts.

Custodian

Citibank, N.A. (in its capacity as the custodian, the “Custodian”), with its principal offices at 111 Wall Street, New York, New York 10005, serves as the Trust’s
custodian pursuant to a Global Custodial Services Agreement (the “Custodian Agreement”). Pursuant to the Custodian Agreement, the Custodian attends to the
collection of principal and income, and payment for and collection of proceeds of securities bought and sold by the Funds.

Independent Registered Public Accounting Firm

Cohen & Company, Ltd., 1350 Euclid Avenue, Suite 800, Cleveland, Ohio 44115, serves as the Funds’ independent registered public accounting firm and provides
audit and tax compliance services.

Legal Counsel

Faegre Drinker Biddle & Reath LLP, One Logan Square, Suite 2000, Philadelphia, Pennsylvania 19103, serves as legal counsel for the Trust and also serves as
independent legal counsel to the Independent Trustees.

Code of Ethics
Mirae Asset USA, Mirae Asset Hong Kong, Citi Fund Services Ohio, Inc. (the Administrator) and the Trust have each adopted a code of ethics under Rule 17j-1 of
the 1940 Act that sets forth employees’ fiduciary responsibilities regarding the Funds, establishes procedures for personal investing, and restricts certain

transactions. Employees subject to the codes of ethics may invest in securities for their own investment accounts, including securities that may be purchased or held
by the Funds.
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PORTFOLIO TRANSACTIONS AND BROKERAGE

Subject to policies established by the Board, each Fund’s Investment Manager is primarily responsible for the execution of the Fund’s portfolio transactions. In
effecting such transactions, a Fund’s Investment Manager seeks to obtain best execution for the Fund, taking into account such factors as price (including the
applicable brokerage commission or dealer spread), size of order, difficulty of execution and the facilities of the firm involved and the firm’s risk in positioning a
block of securities. The Investment Manager views best execution as a process that should be evaluated over time as part of an overall relationship with particular
broker-dealer firms. Although the Investment Manager generally seeks reasonably competitive dealer spreads or commission rates, the Funds do not necessarily pay
the lowest spread or commission available for any particular transaction.

In selecting brokers or dealers to execute portfolio transactions, a Fund’s Investment Manager considers factors it deems relevant in the context of a particular trade.
These factors may include, but are not limited to, (i) price, including commissions; (ii) risks taken in positioning a block of securities; (iii) broad market coverage
resulting in a continuous flow of information regarding bids and offers; (iv) the full range of brokerage services provided by the broker; (v) the broker’s capital
strength, creditworthiness, stability and reputation; (vi) the quality of the investment research and the investment strategies provided; (vii) special execution
capabilities; and (viii) clearance, settlement, custody, recordkeeping and other services provided by such broker.

Section 28(e) of the Securities Exchange Act of 1934 (“Section 28(e)”) permits an investment adviser, under certain circumstances, to pay higher commissions to a
broker-dealer that provides certain research and brokerage services to such investment adviser in connection with the investment decision-making process.
Brokerage and research services include, but are not limited to, (i) furnishing advice on portfolio strategy; (ii) furnishing analyses and reports concerning issuers,
industries, securities, economic factors and trends, portfolio strategy and the performance of accounts; and (iii) effecting securities transactions and performing
functions incidental thereto (such as clearance, settlement and custody). A Fund’s Investment Manager may use such commissions or “soft dollars” to obtain certain
research and brokerage services from one or more broker-dealers, which potentially could cause such Fund to pay a higher commission than other brokers would
charge, but only if the Investment Manager determines in good faith that the commission is reasonable in relation to the value of the services provided. Certain
brokerage and/or investment research services may not necessarily benefit all accounts paying commissions to each such broker-dealer; therefore, the Investment
Manager assesses the reasonableness of commissions in light of the total brokerage and investment research services provided by each such broker-dealer.

From time to time, a Fund may purchase new issues of securities in a fixed price offering. In such circumstances, the broker may be a member of the selling group
that will, in addition to selling securities, provide a Fund’s Investment Manager with research services. FINRA has adopted rules expressly permitting these types of
arrangements under certain circumstances. These arrangements may not fall within the safe harbor of Section 28(e).

Costs associated with transactions in foreign securities are generally higher than with transactions in U.S. securities, although, as noted above, each Fund will
endeavor to achieve the best net results in effecting such transactions.

Transactions with Affiliates

Each Fund is prohibited from engaging in certain transactions involving brokers who are affiliated with the Funds absent an exemptive order under the 1940 Act.
Without such an order, the Funds are prohibited from engaging in portfolio transactions with an affiliated broker acting as principal. In addition, each Fund is subject
to limitations on purchasing securities in offerings in which an affiliated broker participates as an underwriter and may only effect such transactions in accordance
with Rule 10f-3 under the 1940 Act.

Each Fund may execute brokerage transactions with affiliated brokers. Payments of commissions to affiliated brokers will be made in accordance with Rule 17e-1
under the 1940 Act. The Trust has adopted procedures pursuant to which a Fund’s Investment Manager, Mirae Asset USA, and the sub-manager to a Fund, Mirae
Asset Hong Kong, may direct orders to its affiliates to effect securities transactions on behalf of a Fund pursuant to Rule 17e-1 of the 1940 Act only if:

(1) the commission, fee, or other remuneration received or to be received by the affiliated broker shall be reasonable and fair compared to the commission, fee,
or other remuneration received by other brokers in connection with comparable transactions involving similar securities being purchased or sold on a
securities exchange during a comparable period of time;

(2) the Board, including a majority of the Independent Trustees, shall make and approve any changes to these procedures as they deem necessary and determine
no less frequently than quarterly that all transactions effected pursuant to the Rule during the preceding quarter were effected in compliance with such
procedures; and

(3) the Investment Manager promptly after the close of each quarter shall cause to be compiled a report of all commissions paid to any affiliated broker,
including the terms of the transactions, during the preceding quarter. These reports shall be presented quarterly for review by the Board and, if required, for
such action as the Board, including a majority of the Independent Trustees of the Trust shall deem best advised;
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Notwithstanding (1) above, the fees, commissions or other remuneration paid by a Fund shall not exceed:

(a) 2% of the sales price of the securities if the sale is effected in connection with a secondary distribution of such securities; or
(b) 1% of the purchase or sale price of such securities if the sale is otherwise effected, unless the SEC shall by rule, regulation or order permit a larger
commission.

Trade Allocation

Securities considered for investment by a Fund may also be appropriate for other investment accounts or clients managed by the Fund’s Investment Manager or its
affiliates. Whenever decisions are made to buy or sell securities by a Fund and one or more of such other accounts simultaneously, the Fund’s Investment Manager
will allocate the security transactions (including “new” issues) in a manner to ensure that no account or client is treated unfairly in relation to any other account or
client. As a result of such allocations, there may be instances where the Fund will not participate in a transaction that is allocated among other accounts. Allocations
of securities will be made first by determining the clients and accounts for which a particular security is appropriate. If the security is appropriate for more than one
client or account, an allocation among such clients and accounts will be made on a pro rata basis. If an aggregated order cannot be filled completely, allocations will
generally be made on a pro rata basis. In certain cases, these aggregation and allocation policies could have a detrimental effect on the price or amount of the
securities available to a Fund. It is also possible that the ability to participate in volume transactions may improve execution and reduce transaction costs to a Fund.

Commissions Paid

Each Fund may pay compensation, including both commissions and spreads, in connection with the placement of portfolio transactions. The amount of brokerage
commissions paid by a Fund may change from year to year because of, among other things, changing asset levels, shareholder activity, and/or portfolio turnover.

Each Fund’s Investment Manager effects portfolio transactions without regard to holding period, if, in its judgment, such transactions are advisable in light of a
change in circumstance in general market, economic or financial conditions. As a result of these investment policies, the Funds may engage in a substantial number

of portfolio transactions. Variations in turnover rate may be due to fluctuating volume of shareholder purchase and redemption orders, market conditions, or changes
in a Fund’s Investment Manager’s investment outlook.

For the periods set forth below, the aggregate amount of commissions paid directly from each Fund was:

Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended

Fund April 30,2019 April 30, 2020 April 30, 2021
Emerging Markets Fund $322,712 $197,477 $211,957
EM Great Consumer Fund $486,847 $1,219,672 $2,445,969

The following table reflects the aggregate dollar amount of brokerage commissions paid by each Fund to any broker/dealer with which such Fund may be deemed to
be an affiliate during the periods set forth below. Information shown is expressed both as a percentage of the total amount of commission dollars paid by each Fund
and as a percentage of the total value of all brokerage transactions effected on behalf of each Fund for the fiscal year ended April 30, 2021.

Fiscal Year Fiscal Year
Ended Ended
April 30,2019  April 30, 2020 Fiscal Year Ended April 30, 2021
Aggregate Aggregate Aggregate Percentage of
Dollar Dollar Dollar Aggregate
Amount of Amount of Amount of Dollar Amount
Brokerage Brokerage Brokerage Percentage of of Transactions
Commissions Commissions Commissions Aggregate Involving the
Name of Paid to Paid to Paid to Brokerage Commissions Payout of
Fund Affiliated Broker Affiliate Affiliate Affiliate Paid Commissions
Emerging Markets Fund Mirae Asset Securities
(Hong Kong) Ltd. $19,733 $9,071 $16,192 7.64% 6.73%
EM Great Consumer Fund Mirae Asset Securities
(Hong Kong) Ltd. $13,768 $49,698 $135,005 5.52% 4.71%

During the fiscal year ended April 30, 2021, the Funds did not acquire securities issued by their regular brokers or dealers, or their parent companies.
DISCLOSURE OF PORTFOLIO HOLDINGS

The Board has approved policies and procedures with respect to the disclosure of information about each Fund’s portfolio holdings, as described below. The policies

and procedures are intended to prevent the misuse of material non-public information regarding portfolio holdings. The Board provides oversight of compliance with

the policies and procedures adopted or approved by the Trust, Mirae Asset USA, the sub-manager, the Administrator, the Distributor and the Transfer Agent.

In accordance with the rules established by the SEC, each Fund sends semi-annual and annual reports to shareholders that contain a complete list of portfolio

holdings as of the second and fourth fiscal quarters, respectively, within 60 days of quarter-end.
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Generally within five days of filing with the SEC, each Fund’s portfolio holdings, as reported in the semi-annual and annual reports and its report on Form N-PORT
for the last month of the Fund’s first or third fiscal quarters, will be available on the Trust’s website at http://investments.miraeasset.us and are available upon request
at no cost by contacting the Trust at 1-888-335-3417. Each Fund will also post a complete list of its month- end portfolio holdings on the Trust’s website 30 days or
more after month-end and disclose its top ten holdings approximately 15 days or more after calendar quarter-end. Each Fund may also disclose the top three and
bottom three performing holdings in quarterly commentaries that are released within 30 days after calendar quarter-end.

Public portfolio holdings information may be provided to independent third-party fund reporting services, such as Lipper or Morningstar. Such information shall be
delivered at the same time it is filed with the SEC or no earlier than the date such information is posted on the website as described above. In order to deliver the
information earlier, the applicable Fund must obtain the prior written approval of Mirae Asset USA and the sub-manager. In addition, the fund reporting service must
enter into an agreement to keep the information confidential and not to trade on such information. Between regular Board meetings, the release of non-public
portfolio securities holding information requires the approval of the President or a Trustee of the Trust. Such approval, if any, is reported to the full Board and the
Trust’s Chief Compliance Officer, with an explanation as to why the release of such information was in the best interests of the Fund’s shareholders.

The Funds may distribute portfolio holdings information to due diligence departments of broker-dealers, wirchouses and other financial institutions (‘“Financial
Intermediaries”) that regularly analyze the portfolio holdings of mutual funds before their public disclosure, provided that (i) the recipient agrees not to distribute the
portfolio holdings or results of the analysis to third parties, other departments or persons who are likely to use the information for purposes of purchasing or selling a
Fund’s shares, (ii) the recipient agrees not to use the information for investment or trading purposes and (iii) the recipient signs a written confidentiality agreement.
As of the date of this SAI, there are no arrangements with Financial Intermediaries pursuant to the above policy.

Pursuant to the Trust’s policies and procedures, except as provided above, each Fund’s portfolio holdings information may not be released prior to the information
becoming public. The policy prohibiting the selective disclosure of portfolio holdings applies to all categories of persons, including individual investors, institutional
investors, the Distributor, intermediaries that distribute the applicable Fund’s shares, third-party service providers, rating and ranking organizations and the Fund’s
affiliates. Certain limited exceptions (noted above and below) have been approved by the Board. In addition, the Trust has adopted and approved policies and
procedures, including a Code of Ethics and various policies regarding securities trading and trade allocations to address potential conflicts of interest that may arise.
As part of its oversight, the Board receives reports from the Trust’s Chief Compliance Officer regarding the Funds’ and their service providers’ compliance with
these policies, including, if applicable, information with respect to any violations of these procedures and how such violations/conflicts were resolved.

Material non-public information regarding portfolio holdings may be provided as part of the necessary day-to-day operation of the Funds to certain entities on a
confidential basis. These entities must either have an explicit agreement to, or by virtue of their respective duties to the applicable Fund are required to, maintain the
confidentiality of the information disclosed and may not trade on such information except as necessary in providing services to the Fund. Accordingly, each Fund, on
an ongoing periodic basis, may, or cause the Investment Manager or sub-manager to, disclose non-public portfolio holdings information (on a confidential basis) to
the following entities or persons:

The Trust’s Board of Trustees

The Trust’s Transfer Agent

The Trust’s Distributor

The Trust’s Administrator, Custodian and securities lending agent (if any)
The Trust’s independent registered public accounting firm

The Trust’s legal counsel

Although the Trust, in many cases, will disclose current portfolio holdings on a daily basis to certain of these entities or persons, the Trust believes each of the
foregoing recipients, pursuant to contractual or fiduciary obligations, is required to keep all non-public information confidential and is prohibited from trading based
on the information, except as necessary in providing services to the Funds.

When engaged in purchasing, selling or lending Fund securities, a Fund may disclose certain information about one or more of the security positions it owns.
Although the Funds do not have separate non-disclosure agreements with each of these trading entities or lending agents, they will cease doing business with any
entity believed to be misusing the information.

None of the Funds, Mirae Asset USA, the sub-manager or their respective affiliates receive any compensation or other consideration with respect to disclosures of

portfolio holdings. If Mirae Asset USA or the sub-manager or any affiliate desired to make such an arrangement, it would seek prior Board approval and any such
arrangements would be disclosed in the Trust’s SAL
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Although the Trust has adopted these policies and procedures with respect to the selective disclosure of Fund portfolio holdings information, there is no guarantee
that individuals and firms who receive portfolio holdings information will not misuse of such information.

DISTRIBUTION AND SHAREHOLDER SERVICING PLANS
Class A and Class C Shares

The Trust, on behalf of each Fund, has adopted a plan pursuant to Rule 12b-1 (a “Plan”) under the 1940 Act for Class A Shares under which a Fund is authorized to
pay to the Distributor or any other entity approved by the Board (collectively, “payees”) as compensation for the distribution-related and/or shareholder services
provided by such entities, an aggregate fee of up to 0.25% of the average daily net assets of Class A Shares of the Fund. The Trust, on behalf of each Fund, has also
adopted a Plan for Class C Shares under which a Fund is authorized to pay payees compensation for the distribution-related and/or shareholder services provided by
such entities. Under the Plan for Class C Shares, a Fund may pay an aggregate fee up to 0.75% of the average daily net assets of Class C Shares of the Fund for
distribution-related services and an aggregate fee up to 0.25% of the average daily net assets of Class C Shares of the Fund for shareholder services. The payee may
pay any or all amounts received under the Plan to other persons for any distribution or service activity conducted on behalf of a Fund. The distribution fee for

Class C Shares may also be used to finance the cost of advancing brokerage commissions to investment representatives. The Plans are core components of the
ongoing distribution of Class A Shares and Class C Shares.

Each Plan is subject to the provisions of Rule 12b-1 under the 1940 Act. In their consideration of a Plan, the Trustees must consider all factors they deem relevant,
including information as to the benefits of the Plan to each Fund and the related class of shareholders. In approving each Plan in accordance with Rule 12b-1, the
Independent Trustees of the Trust concluded that there is reasonable likelihood that the Plan will benefit each Fund and its related class of shareholders.

Among other things, each Plan provides that: (i) the Board will receive quarterly reports regarding the amounts expended under the Plan and the purposes for which
such expenditures were made; (ii) any material amendment thereto must be approved by the Board, including by a vote of the majority of the Independent Trustees
who have no direct or indirect financial interest in the Plan (“Plan Trustees™), cast in person, unless an exemption is available, at a meeting called for that purpose;
(iii) any amendment to increase materially the costs which any class of shares may bear for distribution services pursuant to the Plan shall be effective only upon
approval by a vote of a majority of the outstanding shares of such class and by a majority of the Plan Trustees; (iv) the Plan will continue in effect for so long as its
continuance is approved at least annually by the Board in accordance with Rule 12b-1 under the 1940 Act; and (v) so long as the Plan is in effect, the Independent
Trustees then in office will select and nominate other independent trustees. Rule 12b-1 further requires that each Fund preserve copies of each Plan and any report
made pursuant to such plan for a period of not less than six years from the date of the Plan or such report, the first two years in an easily accessible place. The Plan
may be terminated as to any class of shares without penalty at any time by the vote of a majority of the Plan Trustees, or by the vote of the holders of a majority of
the shares of such class.

Payments under the Plans are based on a percentage of average daily net assets attributable to the shares regardless of the amount of expenses incurred. As a result,
distribution-related revenues from the Plans may be more or less than distribution-related expenses of the related class. Information with respect to the distribution-
related revenues and expenses is presented to the Trustees for their consideration quarterly.

Distribution-related revenues consist of shareholder servicing fees, distribution fees and contingent deferred sales charges (“CDSCs”). Distribution-related expenses
consist of, among other things, financial adviser compensation, selling and transaction processing expenses, advertising, sales promotion and marketing expenses
and interest expense. The distribution-related revenues paid with respect to one class will not be used to finance the distribution expenditures of another class. Sales
personnel may receive different compensation for selling different classes of shares.

The Trust may enter into written agreements relating to the implementation of the Plans (“Related Agreements”), provided that such agreements have been approved
by the Board. The Trust and the Distributor have entered into a Distribution Agreement, which constitutes a Related Agreement under Plans relating to the Class A

and Class C Shares. Pursuant to this Agreement, the Distributor performs distribution services for the Funds.

For the fiscal year ended April 30, 2021, the aggregate amount of distribution and shareholder servicing fees paid directly from each Fund was:

2021
Fund Class A Class C
Emerging Markets Fund $7,916 $20,353
EM Great Consumer Fund $114,055 $200,363
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Payments to Intermediaries

Mirae Asset USA and/or its affiliates may compensate intermediaries that distribute shares of a Fund or service investors in a Fund or may, at the discretion of a
retirement plan’s named fiduciary, make payments to intermediaries for certain plan expenses or otherwise for the benefit of plan participants and beneficiaries.
Factors considered in determining whether to pay these additional amounts, include, without limitation, the level or type of services provided by the intermediary,
the level or expected level of assets or sales of shares, access to an intermediary’s personnel, and other factors. In addition to such payments, Mirae Asset USA
and/or its affiliates may offer other incentives such as sponsorship of educational or client seminars relating to current issues and/or products, assistance in training
and educating the intermediaries’ personnel, and/or payments of costs and expenses associated with attendance at seminars, including travel, lodging, entertainment
and meals. Mirac Asset USA and/or its affiliates anticipate that payments will be made to multiple intermediaries, including broker-dealers and other financial firms,
and these payments may be significant. As permitted by SEC and FINRA rules and other applicable laws and regulations, Mirae Asset USA and/or its affiliates may
pay or allow other incentives or payments to intermediaries.

Some payments, which are sometimes referred to as “revenue sharing,” may represent a premium over payments made by other fund families, and investment
professionals may have an added incentive to sell or recommend a Fund or a share class over others offered by competing fund families. “Revenue sharing”
payments include payments for distribution-related expenses, such as marketing, promotional or related expenses, to financial intermediaries through which
investors may purchase shares of a Fund. In some circumstances, these revenue sharing payments may create an incentive for a financial intermediary or its
representatives to recommend or sell shares of a Fund to you. Please contact your financial intermediary for details about revenue sharing payments it may receive.
Payments for these purposes are made by Mirae Asset USA or an affiliate from their own resources and may vary. Certain of the payments may be offset by 12b-1
fees. It is expected that Mirae Asset USA or an affiliate will make payments to these and other intermediaries for similar purposes in the future.

In addition to the sales charges, 12b-1 fees and shareholder service fees, Mirae Asset USA and its affiliates may out of their own resources pay additional cash or
non-cash incentives to financial intermediaries to encourage the sale of the Funds’ shares. These additional payments may take the form of, among other things, “due
diligence” payments for an intermediary’s examination of the Funds and payments for providing extra employee training and information relating to the Funds;
“listing” fees for the placement of the Funds on an intermediary’s list of mutual funds available for purchase by its customers; “marketing support” fees for
providing assistance in promoting the sale of the Funds’ shares; payments for the sale of shares; payments for shareholder servicing; CUSIP fees; NSCC Account
fees; maintenance fees; set-up fees regarding establishment of new accounts; sales contests and promotions where participants receive prizes such as travel awards,
merchandise, cash or recognition; and occasional meals, entertainment, tickets to sporting or other events, nominal gifts and travel and lodging (subject to applicable
rules and regulations). These payments may create an incentive for your financial intermediary to sell and recommend certain investment products, including the
Funds, over other products for which it may receive less compensation. You may contact your financial intermediary if you want information regarding the payments
it receives.

The payments may be a fixed dollar amount and/or based on a percentage of the value of shares sold to or held by customers of the intermediary involved and may
differ from intermediary to intermediary. Although the individual components may be higher and the total payments made to each qualifying firm in any given year
may vary, additional payments may but are not normally expected to exceed (a) 0.25% of the current year’s Fund sales by that firm and (b) 0.10% of average daily
net assets attributable to that firm over the year.

PURCHASE AND REDEMPTION OF SHARES
Additional Information About Purchasing Shares
Due to the desire of the Funds to afford ease of redemption, certificates will not be issued to indicate ownership in any Fund.

Additional Information About Opening an Account/Minimum Balances

The Prospectus sets forth the minimum initial investment and account balance for each Fund. Each Fund reserves the right, following 60 days’ written notice to
applicable shareholders, to:

e assess an annual $10 charge (paid to the Fund) for any non-fiduciary/custodial account without a systematic investment plan (“SIP”) in place and a balance
of less than $1,000; and

e redeem all shares in Fund accounts below $1,000 where a reduction in value has occurred due to a redemption, exchange or transfer out of the account. The
applicable Fund will mail the proceeds of the redeemed account to the shareholder.

Fiduciary (e.g., IRA or Roth IRA) and custodial accounts (e.g., UGMA or UTMA) with balances below $500 are subject to automatic redemption following 60
days’ written notice to applicable shareholders. Reductions in value that result solely from market activity will not trigger an involuntary redemption.
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Additional Information About Sales Charges for Class A Shares

As discussed in the Prospectus, initial sales charges may be waived for shareholders investing $1 million or more. Financial intermediaries may offer Fund shares
subject to variations in or elimination of the Fund sales charges (“variations”), provided such variations are described in the Funds’ Prospectus. All variations
described in Appendix A “Financial Intermediary Sales Charge Variations” to the Funds’ Prospectus are applied by the identified financial intermediary. Sales
charge variations may apply to purchases, sales, exchanges and reinvestments of Fund shares and a shareholder transacting in Fund shares through the financial
intermediary identified on Appendix A to the Funds’ Prospectus should read the terms and conditions of Appendix A carefully. A variation that is specific to the
financial intermediary is not applicable to shares held directly with the Funds or through another intermediary. Please consult the financial intermediary with respect
to any variations listed on Appendix A to the Funds’ Prospectus.

Mirae Asset USA may pay, from its own resources, a sales commission to brokers that initiate and are responsible for purchases of $1 million or more at the
following rates:

Sales Commission as a
Percentage of Dollar

Amount of Purchase Amount Subject to Charge
$1 million up to but not exceeding $5 million 1.00%
In excess of $5 million up to but not exceeding $10 million 0.50%
In excess of $10 million 0.25%

A CDSC of 1.00% is imposed on certain redemptions of such investments of $1 million or more within 18 months after purchase.
Additional Information About Making Subsequent Investments

Subsequent purchase orders for a minimum of $100 ($50 for IRAs, Roth IRAs, Coverdell Education Savings Accounts and Systematic Investment Plans and
$25,000 for Class I Shares) may be placed pursuant to the methods described in the Prospectus. A confirmation of the purchase will be mailed out promptly
following receipt of a request to purchase additional shares of a Fund. Federal regulations require that payment be received within three (3) business days. If
payment is not received within that time, the order is subject to cancellation. In the event of such cancellation or cancellation at the purchaser’s request, the
purchaser will be responsible for any loss incurred by a Fund or the Distributor by reason of such cancellation. If the purchaser is a shareholder, the Fund shall have
the authority, as agent of the shareholder, to redeem shares in the account to reimburse the applicable Fund or the Distributor for the loss incurred. Any net profit on
the liquidation of unpaid shares will accrue to the applicable Fund.

Payment by Checks

A certified check is not necessary, but checks for $50 or more are accepted subject to collection at full face value in U.S. funds and must be drawn on, or payable
through, a U.S. bank.

If shares of a Fund are purchased by a check that proves to be uncollectible, the Fund reserves the right to cancel the purchase immediately and the purchaser will be
responsible for any loss incurred by the Fund or the Distributor by reason of such cancellation. If the purchaser is a shareholder, the Fund shall have the authority, as
agent of the shareholder, to redeem shares in the account to reimburse the Fund or the Distributor for the loss incurred. Investors whose orders have been canceled
may be prohibited from or restricted in placing future orders in the Funds.

Share Price

Purchases will be filled without sales charge at the net asset value next computed after receipt of the application in good order. The net asset value normally will be
computed for each class as of the close of regular trading on each day during which the New York Stock Exchange (the “NYSE”) is open for trading. Orders
received after the close of regular trading on the NYSE will be executed at the next day’s net asset value. If the order has been placed by a member of FINRA, it is
the responsibility of the member broker, rather than the Fund, to forward the purchase order to the Transfer Agent by the close of regular trading on the NYSE.

Other Information

The Trust may authorize certain members of FINRA other than the Distributor to accept purchase and redemption orders for each Fund’s shares. Those brokers may
also designate other parties to accept purchase and redemption orders on each Fund’s behalf. Orders for purchase or redemption will be deemed to have been
received by the applicable Fund when such brokers or their authorized designees accept the orders. Subject to the terms of the contract between each Fund and the
broker, ordinarily orders will be priced at such Fund’s net asset value next computed after acceptance by such brokers or their authorized designees. Further, if
purchases or redemptions of a Fund’s shares are arranged and settlement is made at an investor’s election through any other authorized FINRA member, that
member may, at its discretion, charge a fee for that service. The Board has the right to limit the amount of purchases by, and to refuse to sell to, any person. The
Board and the Distributor may suspend or terminate the offering of shares of any Fund at any time for any reason.
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The tax identification number section of the application must be completed when opening an account. Applications and purchase orders without a correct certified
tax identification number and certain other certified information (e.g., from exempt organizations, certification of exempt status) will be returned to the investor.
Each Fund reserves the right, following 30 days’ notice, to redeem all shares in accounts without a correct certified social security or other tax identification number.
A shareholder may avoid involuntary redemption by providing the Fund with a tax identification number during the 30-day notice period.

Each Fund may issue shares at net asset value in connection with any merger or consolidation with, or acquisition of the assets of, any investment company or
personal holding company, subject to the requirements of the 1940 Act.

Suspension of Sales

The Trust may, in its sole discretion, suspend, discontinue or limit the offering of one or more of a Fund’s share classes at any time. In determining whether any such
action should be taken, Fund management intends to consider all relevant factors, including (without limitation) the size of a Fund or class, the investment climate
and market conditions, the volume of sales and redemptions of shares, and (if applicable) the amount of uncovered distribution charges of the Distributor. The

Class A and Class C Plans may continue in effect and payments may be made under the Plans following any such suspension, discontinuance or limitation of the
offering of shares; however, there is no contractual obligation to continue any Plan for any particular period of time. Suspension of the offering of shares would not,
of course, affect a shareholder’s ability to redeem shares.

Additional Redemption Information
Redemptions by Telephone

Shareholders currently have the right to redeem by telephone up to $100,000 to their address of record. In order to request redemptions by telephone, shareholders
must have completed and returned to the Transfer Agent the application, including the designation of a bank account to which the redemption proceeds are to be
sent.

(a) NEW INVESTORS who wish to establish telephone redemption to a predesignated bank account must complete the appropriate section on the
application.

(b) EXISTING SHAREHOLDERS who wish to establish telephone redemption to a predesignated bank account or who want to change the bank
account previously designated to receive redemption proceeds should either return an account application, including the designation of a bank
account to which the redemption proceeds are to be sent (available upon request) or send a letter identifying the account and specifying the exact
information to be changed. The letter must be signed exactly as the shareholder’s name(s) appears on the account. A signature and a signature
guarantee are required for each person in whose name the account is registered.

Telephone redemption is not available for fiduciary accounts (i.e., IRA, Roth IRA, etc.).

If a request for redemption to a shareholder’s bank account is made by telephone or fax, payment will be made by Federal Reserve Bank wire to the bank account
designated on the application, unless a request is made that the redemption check be mailed to the designated bank account.

Note: Investors designating a savings bank to receive their telephone redemption proceeds are advised that if the savings bank is not a participant in the
Federal Reserve System, redemption proceeds must be wired through a commercial bank which is a correspondent of the savings bank. As this may delay
receipt by the shareholder’s account, it is suggested that investors wishing to use a savings bank discuss wire procedures with their bank and submit any
special wire transfer information with the telephone redemption authorization. If appropriate wire information is not supplied, redemption proceeds will be
mailed to the designated bank.

The Funds employ procedures, including recording telephone calls, testing a caller’s identity, and sending written confirmation of telephone transactions, designed to
give reasonable assurance that instructions communicated by telephone are genuine, and to discourage fraud. To the extent that a Fund does not follow such
procedures, it may be liable for losses due to unauthorized or fraudulent telephone instructions. Each Fund will not be liable for acting upon instructions

communicated by telephone that it reasonably believes to be genuine.

Redemption requests by telephone (technically a repurchase by agreement between a Fund and the shareholder) of shares purchased by check will not be accepted
for 15 business days following their purchase.

Redemptions by Mail

In order to ensure proper authorization before redeeming shares, the Transfer Agent may request additional documents such as, but not restricted to, stock powers,
trust instruments, certificates of death, appointments as executor, certificates of corporate authority and waivers of tax required in some states when settling estates.
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It is suggested that shareholders holding shares registered in other than individual names contact the Funds’ Transfer Agent prior to redemptions to ensure that all
necessary documents accompany the request. When shares are held in the name of a corporation, trust, fiduciary or partnership, the Transfer Agent requires, in
addition to the stock power, certified evidence of authority to sign. These procedures are for the protection of shareholders and should be followed to ensure prompt
payment. Redemption requests must not be conditional as to date or price of the redemption. Proceeds of a redemption will be sent within seven business days after
receipt of a request for redemption that complies with the above requirements. Delays of more than seven days of payment for shares tendered for repurchase or
redemption may result but only until the purchase check has cleared.

The requirements for IRA redemptions are different from those for regular accounts. For more information, call 1-888-335-3417.
Redemptions in-Kind

In the event a Fund’s management determines that substantial distributions of cash would have an adverse effect on such Fund’s remaining shareholders, each Fund
reserves the right to honor any request for redemption or repurchase order by making payment in whole or in part in readily marketable securities chosen by the
Fund and valued as they are for purposes of computing such Fund’s net asset value. Each Fund has elected, however, to be governed by Rule 18f-1 under the 1940
Act as a result of which each Fund is obligated to redeem shares, with respect to any one shareholder during any 90-day period, solely in cash up to the lesser of
$250,000 or 1% of the net asset value of the applicable Fund at the beginning of the period. The tax consequences to a redeeming shareholder are the same whether
the shareholder receives cash or securities in payment for his or her shares.

If redemption payment is made in portfolio securities, the redeeming shareholder may incur brokerage commissions and applicable taxes in converting those
securities into cash. In addition, the conversion of securities into cash may expose the shareholder to stock market risk and currency exchange risk.

If a shareholder receives portfolio securities upon redemption of Fund shares, they may request that such securities either (i) be delivered to their designated agent,
or (ii) be liquidated on their behalf and the proceeds of such liquidation (net of any brokerage commissions, fees and applicable taxes) remitted to them.

Other Information

All redemption requests must be directed to the Transfer Agent. Redemption requests that are delivered to the Fund rather than to the Transfer Agent will be
forwarded to the Transfer Agent, and processed at the next calculated net asset value after receipt by the Transfer Agent.

The value of shares redeemed or repurchased may be more or less than the shareholder’s cost depending on the net asset value at the time of redemption or
repurchase. The Funds do not impose a redemption or repurchase charge. As described in “Dividends, Distributions and Taxes-Taxes” in the Prospectus, redemption
of shares may result in tax consequences (gain or loss) to the shareholder and the proceeds of such redemptions may be subject to backup withholding.

Shareholders who wish to redeem shares from special plan accounts should contact the employer, trustee or custodian of the Plan for the requirements.

Distribution Options

Investors have freedom to choose whether to receive cash or to reinvest any dividends (whether from net investment income or from realized capital gains) in
additional shares of the applicable Fund. If no election is made, dividends and distributions will be invested in additional shares of the Fund. A change of
instructions for the method of payment must be received by the Transfer Agent in writing at least five days prior to a dividend record date. Shareholders may change
their dividend option either by calling 1-888-335- 3417 or by sending written instructions to the Transfer Agent. Please include your account number with your
written request.

Reinvestment is usually made at the closing net asset value determined on the business day following the record date. Investors may leave standing instructions with
the Transfer Agent designating their option for either reinvestment or cash distribution of any income dividends or capital gains distributions. Investors who choose

to reinvest dividends will be treated for U.S. federal income tax purposes as if they had received such dividends and purchased additional shares.

Investors may also have dividends automatically deposited to their predesignated bank account. Investors choosing to participate in the Funds’ Systematic
Withdrawal Plan must reinvest any dividends or capital gains. For most retirement plan accounts, the reinvestment of dividends is required.

Reports to Shareholders
The Trust issues shareholders unaudited semi-annual financial statements and annual financial statements audited by the Funds’ registered independent public

accounting firm, including a list of investments held and statements of assets and liabilities, operations, changes in net assets and financial highlights.
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Transaction Summaries
Annual summaries of all transactions in each Fund account are available to shareholders. The summaries may be obtained by calling 1-888-335-3417.
Special Plan Accounts

Detailed information on the investor programs described below, including applicable charges, minimum investment requirements and disclosures made pursuant to
Internal Revenue Service (the “IRS”) requirements, may be obtained by contacting Mirae Asset Discovery Funds, P.O. Box 183165, Columbus, Ohio 43218-3165,
or by calling toll free, 1-888-335-3417. It is advisable for an investor considering the funding of the investment plans described below to consult with an attorney or
other investment or tax advisor with respect to the suitability requirements and tax aspects thereof.

Shares of a Fund may also be a permitted investment under profit sharing and pension plans and IRAs depending on the provisions of the relevant plan or IRA.
None of the plans assures a profit or guarantees protection against depreciation, especially in declining markets.
Systematic Investment Plan

Shareholders may arrange to make periodic investments through automatic deductions from their bank accounts by completing the appropriate form and providing
the necessary documentation to establish this service. The minimum investment is $50.

The Systematic Investment Plan involves an investment strategy called dollar cost averaging. Dollar cost averaging is a method of investing whereby a specific
dollar amount is invested at regular intervals. By investing the same dollar amount each period, when shares are priced low, the investor will purchase more shares
than when the share price is higher. Over a period of time, this investment approach may allow the investor to reduce the average price of the shares purchased.
However, this investment approach does not assure a profit or protect against loss. This type of regular investment program may be suitable for various investment
goals such as, but not limited to, college planning or saving for a home. Shareholders may designate which day they want the automatic investment to be processed.
If no date is specified, the investment will automatically occur on the fifteenth day of the month, or, if such day is not a business day, on the prior business day.

Uniform Transfers/Gifts to Minors Act

Grandparents, parents or other donors may set up custodian accounts for minors. The minimum initial investment is $1,000 unless the donor agrees to continue to
make regular share purchases for the account through the Systematic Investment Plan. In this case, the minimum initial investment is $500.

The Fund reserves the right, after notice has been given to the shareholder and custodian, to redeem and close a shareholder’s account in the event that regular
investments to the account cease before the $1,000 minimum is reached.

PERFORMANCE DATA

Average annual total return before deduction of taxes, if any (“pre-tax return”) is determined by multiplying a hypothetical initial purchase order of $1,000 by the
average annual compound rate of return (including capital appreciation/depreciation, and distributions paid and reinvested) for the stated period and annualizing the
result. The calculation assumes that the maximum initial sales charge, if applicable, is deducted from the initial $1,000 purchase, and income dividends and capital
gain distributions are reinvested at net asset value. The quotation assumes the account was completely redeemed at the end of each period and the deduction of all
applicable charges and fees. If a change is made to the sales charge structure, historical performance information will be restated to reflect the maximum initial sales
charge currently in effect.

Average annual total return after the deduction of taxes on distributions is calculated in the same manner as pre-tax return except the calculation assumes that any
federal income taxes due on distributions are deducted from the distributions before they are reinvested. Average annual total return after the deduction of taxes on
distributions and taxes on redemption also is calculated in the same manner as pre-tax return except the calculation assumes that (i) any federal income taxes due on
distributions are deducted from the distributions before they are reinvested and (ii) any federal income taxes due upon redemption are deducted at the end of the
period. After-tax returns are based on the highest federal income tax rates in effect for individual taxpayers as of the time of each assumed distribution and
redemption (taking into account their tax character), and do not reflect the impact of state and local taxes. In calculating after-tax returns, the net value of any federal
income tax credits available to shareholders is applied to reduce federal income taxes payable on distributions at or near year-end and, to the extent the net value of
such credits exceeds such distributions, is then assumed to be reinvested in additional Fund shares at net asset value on the last day of the fiscal year in which the
credit was generated or, in the case of certain tax credits, on the date on which the year-end distribution is paid.
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In addition to the foregoing total return figures, each Fund may provide pre-tax and after-tax annual and cumulative total return, as well as the ending redeemable

cash value of a hypothetical investment. If shares are subject to a sales charge, total return figures may be calculated based on reduced sales charges or at net asset
value. These returns would be lower if the full sales charge was imposed. After-tax returns may also be calculated using different tax rate assumptions and taking

into account state and local income taxes as well as federal taxes.

TAXES

The following summarizes certain additional tax considerations generally affecting the Funds and their shareholders that are not described in the Prospectus. No
attempt is made to present a detailed explanation of the tax treatment of the Funds or their shareholders, and the discussions here and in the Prospectus are not
intended as a substitute for careful tax planning. Potential investors should consult their tax advisers with specific reference to their own tax situations.

The discussions of the federal tax consequences in the Prospectus and this SAI are based on the Internal Revenue Code of 1986, as amended, (the “Code”) and the
regulations issued under it, and court decisions and administrative interpretations, as in effect on the date of this SAI. Future legislative or administrative changes or
court decisions may significantly alter the statements included herein, and any such changes or decisions may be retroactive.

General

Each Fund qualified during its last taxable year and intends to continue to qualify as a regulated investment company under Subchapter M of Subtitle A, Chapter 1,
of the Code. As such, each Fund generally is exempt from federal income tax on its net investment income and realized capital gains that it distributes to
shareholders. To qualify for treatment as a regulated investment company, each Fund must meet three important tests each year.

First, each Fund must derive with respect to each taxable year at least 90% of its gross income from dividends, interest, certain payments with respect to securities
loans, gains from the sale or other disposition of stock or securities or foreign currencies, other income derived with respect to its business of investing in such stock,
securities, or currencies, or net income derived from interests in qualified publicly traded partnerships.

Second, generally, at the close of each quarter of its taxable year, at least 50% of the value of each Fund’s total assets must consist of cash and cash items, U.S.
government securities, securities of other regulated investment companies, and securities of other issuers (as to which the Fund has not invested more than 5% of the
value of its total assets in securities of such issuer and as to which the Fund does not hold more than 10% of the outstanding voting securities of such issuer), and no
more than 25% of the value of the Fund’s total assets may be invested in the securities of (1) any one issuer (other than U.S. government securities and securities of
other regulated investment companies), (2) two or more issuers that the Fund controls and which are engaged in the same or similar trades or businesses, or (3) one
or more qualified publicly traded partnerships.

Third, each Fund must distribute an amount equal to at least the sum of 90% of its investment company taxable income (net investment income and the excess of net
short-term capital gain over net long-term capital loss) before taking into account any deduction for dividends paid, and 90% of its tax-exempt income, if any, for the
year.

Each Fund intends to comply with these requirements. If a Fund were to fail to make sufficient distributions, it could be liable for corporate income tax and for
excise tax in respect of the shortfall or, if the shortfall is large enough, the Fund could be disqualified as a regulated investment company. If for any taxable year a
Fund were not to qualify as a regulated investment company, all its taxable income would be subject to tax at regular corporate rates without any deduction for
distributions to shareholders. In that event, taxable shareholders would recognize dividend income on distributions to the extent of the Fund’s current and
accumulated earnings and profits, and corporate shareholders could be eligible for the dividends-received deduction.

The Code imposes a nondeductible 4% excise tax on regulated investment companies that fail to distribute each year an amount equal to specified percentages of
their ordinary taxable income and capital gain net income (excess of capital gains over capital losses). Each Fund intends to make sufficient distributions or deemed

distributions each year to avoid liability for this excise tax.

For federal income tax purposes, the Funds are generally permitted to carry forward a net capital loss in any year to offset its own capital gains, if any, during
subsequent taxable years. As of April 30, 2021, the Funds did not have capital loss carryforwards (“CLCFs”) for federal income tax purposes.

During the year ended April 30, 2021, the Emerging Markets Fund utilized $6,697,111 in CLCFs to offset realized capital gains.

These amounts are available to be carried forward to offset future net capital gains to the extent permitted by the Code and applicable tax regulations.
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Under current tax law, capital losses and net investment losses realized after October 31 and December 31, respectively, of a Fund’s fiscal year may be deferred and
treated as occurring on the first business day of the following fiscal year for tax purposes. The Funds’ deferred losses are as follows:

Post-October
Currency Loss
Deferred and Late
Post-October Year Ordinary

Fund Loss Deferred Loss Deferred Total
Emerging Markets Fund $0 $193,211 $193,211
EM Great Consumer Fund $0 $0 $0

Taxation of Certain Investments

The tax principles applicable to transactions in certain financial instruments, such as futures contracts and options, that may be engaged in by a Fund, and
investments in passive foreign investment companies (“PFICs”), are complex and, in some cases, uncertain. Such transactions and investments may cause a Fund to
recognize taxable income prior to the receipt of cash, thereby requiring the Fund to liquidate other positions, or to borrow money, so as to make sufficient
distributions to shareholders to avoid corporate-level tax. Moreover, some or all of the taxable income recognized may be ordinary income or short-term capital gain,
so that the distributions may be taxable to shareholders as ordinary income.

In addition, in the case of any shares of a PFIC in which a Fund invests, the Fund may be liable for corporate-level tax on any ultimate gain or distributions on the
shares if the Fund fails to make an election to recognize income annually during the period of its ownership of the shares.

State and Local Taxes

Although each Fund intends to qualify as a regulated investment company and to be relieved of all or substantially all federal income taxes, depending upon the
extent of its activities in states and localities in which its offices are maintained, in which its agents or independent contractors are located or in which it is otherwise
deemed to be conducting business, a Fund may be subject to the tax laws of such states or localities.

NET ASSET VALUE

The net asset value of shares of each Fund is computed as of the close of regular trading on the NYSE on each day the NYSE is open for trading. Currently, the
NYSE is scheduled to be closed on the following holidays: New Year’s Day, Dr. Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial

Day, Independence Day, Labor Day, Thanksgiving and Christmas, and on the preceding Friday or subsequent Monday when one of these holidays falls on a
Saturday or Sunday, respectively. The Fund’s portfolio securities will not be priced on any day that is not listed above on which the Exchange is closed. Net asset
value per share is determined separately for each class of shares by dividing the value of the total assets of a Fund attributable to the shares of that class, less all
liabilities attributable to that class, by the total number of shares of that class outstanding. The per share net asset value may be lower for certain classes of a Fund
because of higher expenses borne by these classes.

A security listed on a national securities exchange, market or automated quotation system for which quotations are readily available, including securities traded over
the counter, is valued at its most recent sale price on the relevant exchange as of the close of regular trading on the 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.

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. Most securities listed on a foreign
exchange are valued at the most recent 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. 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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Debt securities are valued as follows: U.S. Government and agency securities are valued at the mean between the bid and asked prices. Other debt securities,
including corporate securities, municipal securities, asset-backed securities, derivatives, debt offerings, collateralized mortgage obligations and private placements
are valued by using valuation methodologies from a pricing service. If such prices are not available from an independent, third-party pricing service, the quotations
will be obtained from a Fund’s Investment Manager and the securities will be valued at the mean between the bid and the offer. In the absence of available
quotations, the security will be valued in accordance with fair valuation procedures approved by the Board. Fixed income securities having a maturity of less than
sixty days are valued at their amortized cost which approximates market value.

Options are valued at the last reported sales price at the close of the exchange on which the security is primarily traded. If there is no such reported sale on the
valuation date, the mean between the last reported bid and asked prices will be used.

Futures are valued at the daily quoted settlement price established each day by the board of exchange on which they are traded. The daily settlement prices for
financial futures are provided by an independent source.

Forward currency contracts are valued at the last bid price. Quotations are available for regularly scheduled settlement dates suchasona 1, 2, 3,4, 5, 6,9, and 12-
month basis. No quotations are offered for interim settlement dates. Interpolated “fair values” are derived when the life of the contract is not the same as a life for
which quotations are offered.

Following the valuations of securities or other portfolio assets in terms of the currency in which the market quotation used is expressed (“Local Currency”), the
value of these portfolio assets in terms of U.S. dollars is calculated by converting the Local Currency into U.S. dollars at the prevailing currency exchange rate on
the valuation date as provided by an independent pricing service or reporting agency.

Redeemable securities issued by open-end investment companies are valued at the investment company’s last calculated net asset value, with the exception of
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 a Fund’s Investment 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 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 net asset value. These events may create arbitrage opportunities that may enable short-term traders to dilute the net asset value of long-term
investors. Securities trading in overseas markets present time zone arbitrage opportunities when events affecting portfolio security values occur after the close of the
overseas market but prior to the close of the U.S. market. Also, each Fund’s Investment Manager believes that foreign securities values may be affected by volatility
that occurs in U.S. markets on a trading day after the close of 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 Mirae Asset USA’s Valuation Committee, in accordance with a valuation
policy approved by the Board to take those factors into account.

The Board has adopted valuation procedures for the Funds and has delegated day to day responsibility for fair value determinations to Mirae Asset USA’s Valuation
Committee. All fair value determinations will be reported to the Board. In certain circumstances, the administrative agent for the Trust may obtain and utilize fair
value pricing information from independent fair value pricing services approved by the applicable Fund’s Investment Manager to determine the fair value of a
security and/or may provide such information to the Fund’s Investment Manager in connection with the Investment Manager’s fair value determination. The Funds
use fair value pricing to seek to ensure that each 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 the Funds 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.

ORGANIZATION OF THE TRUST
The Trust was formed as a statutory trust under the laws of the State of Delaware on April 7, 2010. Currently, the Trust consists of two operating series.

All shares issued and outstanding are fully paid and non-assessable, transferable, and redeemable at net asset value, subject to such charges as may be applicable, at
the option of the sharcholder. Shares have no preemptive rights or conversion rights (except as described below). Redemption and exchange rights are discussed
elsewhere herein and in the Funds’ Prospectus. Each share of each class of a Fund has equal rights with respect to each other share of the same class as to dividends
and distributions declared by the Fund and in the net assets of the Fund upon liquidation or dissolution after satisfaction of outstanding liabilities. The Board may
determine that shares of a Fund or a class of a Fund shall be automatically converted into shares of another Fund or of another class of the same or another Fund
based on the relative net assets of such Fund or class at the time of conversion. The Board may also provide that the holders of shares of a Fund or a class of a Fund
shall have the right to convert their shares into shares of one or more other funds or classes on terms established by the Board.
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The shares of the Funds have non-cumulative voting rights, which means that the holders of more than 50% of the shares voting for the election of Trustees can elect
100% of the Trustees if they choose to do so, and, in such event, the holders of the remaining less than 50% of the shares voting for the election of Trustees will not
be able to elect any person or persons to the Board.

Shareholders of each Fund are entitled to one vote for each share held in the election of Trustees and generally on other matters submitted to the vote of shareholders
of the Fund or the Trust. All shares of all Funds or classes shall vote as a single Fund or class; provided, however, that (i) as to any matter with respect to which a
separate vote of any Fund or class is required by the 1940 Act or by applicable law or is required by attributes applicable to any Fund or class, such requirement as to
a separate vote by that Fund or class shall apply in lieu of the single Fund or class voting described above, (ii) unless the Trustees determine that this clause (ii) shall
not apply in a case, to the extent that a matter referred to in clause (i) above affects more than one Fund or class and the interests of each such Fund or class in the
matter are identical, then the shares of all such affected Funds or classes shall vote together as a single class and (iii) as to any matter which does not affect the
interest of a particular Fund or class only the holders of shares of the one or more affected Fund or class shall be entitled to vote.

No Fund intends to hold annual meetings of shareholders in any year in which the 1940 Act does not require shareholders to act upon any of the following matters:
(1) election of Trustees; (ii) approval of a management agreement; (iii) approval of a distribution agreement; and (iv) ratification of selection of independent
accountants.

The by-laws of the Trust require that a special meeting of shareholders be held upon the written request of 25% of the outstanding shares entitled to vote at such
meeting.

ADDITIONAL INFORMATION
Internet Access

Information regarding the Funds can be found on http://investments.miraeasset.us. This site enables users to access or view new account forms, the Funds’
Prospectus and related information.

Other Information

Many of the investment transactions in the Funds will be made at prices different from those market prices prevailing at the time such changes are reflected in a
regular report to shareholders of the Funds. These transactions will reflect investment decisions made by each Fund’s Investment Manager in light of the objectives
and policies of such Fund, and such factors as its other portfolio holdings and tax considerations and should not be construed as recommendations for similar action
by other investors.

The Funds may pay unaffiliated third parties for providing recordkeeping and other administrative services with respect to accounts of participants in retirement
plans or other beneficial owners of Fund shares whose interests are held in an omnibus account.

The Funds’ Prospectus and this SAI omit certain information contained in the registration statement which the Trust has filed with the SEC under the 1933 Act, as
amended, and reference is hereby made to the registration statement for further information with respect to the Fund and the securities offered hereby. The Trust’s
registration statement is available for inspection by the public at the SEC in Washington, D.C. or online at http://www.sec.gov.

PROXY VOTING

The Board has delegated the responsibility for decisions regarding proxy voting for securities held by a Fund to the Fund’s Investment Manager. A Fund’s
Investment Manager will vote such proxies in accordance with its proxy policies and procedures, which are included in Appendix A to this SAI. The Board will
periodically review the Funds’ proxy voting records.

Each Fund is required to disclose annually its complete proxy voting records on Form N-PX. For each Fund that makes any investments in voting securities,
information regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 is available without charge,
upon request, by calling 1-888-335-3417 and on the Funds’ website at http://investments.miraeasset.us. The Funds’ Forms N-PX will also be available on the SEC’s
website at http://www.sec.gov.

FINANCIAL STATEMENTS

The audited financial statements of the Funds and the related report of Cohen & Company, Ltd., the Funds’ independent registered public accounting firm, for the
fiscal year ended April 30, 2021 are hereby incorporated by reference to the Trust’s annual report, as filed with the SEC on July 8, 2021. No other part of the annual
report or semi-annual report is incorporated by reference herein. The annual report is available upon request and without charge by calling 1-888-335-3417, on the
Trust’s website at http://investments.miraeasset.us or at the following hyperlink:
https://www.sec.gov/Archives/edgar/data/0001489215/000110465921090292/tm2118881d2 _ncsr.htm.
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APPENDIX A

MIRAE ASSET GLOBAL INVESTMENTS (USA) LLC
MIRAE ASSET GLOBAL INVESTMENTS (HONG KONG) LIMITED

PROXY VOTING POLICY AND PROCEDURES

1.0 POLICY

Pursuant to rule 204(6)-6 of The Investment Advisers Act of 1940 (the "Advisers Act") every registered investment adviser is required to adopt and implement
written policies and procedures reasonably designed to ensure that the adviser votes proxies in the best interest of its clients.

It is the policy of Mirae Asset Global Investments (USA) LLC ("Mirae Asset USA"), when it has the responsibility to vote client proxies, to vote proxies in the best
interest of its clients.

Any questions about this document should be directed to the Chief Compliance Officer.
2.0 PROXY OVERSIGHT COMMITTEE

Mirae Asset USA has designated a Proxy Oversight Committee (the "Committee") in order to oversee the implementation of proxy policies and procedures. The
Committee will review Mirae Asset USA’s proxy voting guidelines on an annual basis and decide whether any changes are necessary. The Committee is made up of
the Chief Operating Officer (COO), Chief Compliance Officer (CCO) and Chief Investment Officer (CIO) of the firm.

The Committee shall, no less frequently than annually, review the adequacy of the policies and procedures set forth herein to ensure that they have been
implemented effectively, including determining that they continue to be reasonably designed to ensure that proxies are voted in the best interests of Mirae Asset
USA’s clients.

3.0 THIRD-PARTY VENDORS

To help meet its proxy voting obligations and to minimize potential conflicts of interest, Mirae Asset USA has retained the services of third party vendors, Citi and
Broadridge, to assist in the proxy voting process. Broadridge will cast all votes on behalf of Mirae Asset USA clients, while Citi is utilized as administrator,
coordinating all regulatory filings for US mutual funds. Mirae Asset USA ensures that Broadridge votes all proxies according to Mirae Asset USA’s guidelines, and,
if applicable, client instructions, and retains all required documentation associated with proxy voting.

To further assist in its responsibility for voting proxies and the overall proxy voting process, Mirae Asset USA will retain an independent third party proxy adviser,
either directly or through Broadridge, to provide voting recommendations and guidelines to Mirae Asset USA. All actual votes, however, will be cast in accordance
with Mirae Asset USA’s instructions. Currently, Mirae has adopted guidelines as set forth in paragraph 5.0 below.

Mirae Asset USA will take reasonable steps to periodically ensure that any third party proxy voting service: (i) is independent of Mirae Asset USA, based on the
relevant facts and circumstances; (ii) has the capacity and competency to adequately analyze proxy issues; and (iii) can create guidelines for voting proxies in an
impartial manner and in the best interests of the Mirae Asset USA’s clients. Mirae Asset USA may also review the third party proxy voting service’s conflict
procedures and the effectiveness of the third party proxy voting service’s implementation of such procedures.

4.0 PROCEDURES FOR VOTING PROXIES

Mirae Asset USA has adopted guidelines set forth in paragraph 5.0 (the “Guidelines”) that are maintained and implemented by a third party proxy vendor. Such
Guidelines address an extensive list of common proxy voting issues, and recommend the vote that should be made in connection therewith in order to achieve
maximum client value and protection of client interests. The Committee will review the Guidelines each year to determine which Guidelines continue to be
consistent with Mirae Asset USA's duty to vote in the best interests of clients.

On the occasion of each proxy requiring a vote, Mirae Asset USA will receive a communication from Broadridge stating a recommendation based on the relevant
Guidelines for such proxy vote. The appropriate Portfolio Manager will review the recommendation and determine if such recommendation should be followed. In
making such determination, the appropriate Portfolio Manager will reasonably assess any material conflicts of interest (discussed further in paragraph 6.0) between
Mirae Asset USA’s interests and those of its clients with respect to proxy voting by considering the situations identified in paragraph 6.0. Any determinations made
by the Portfolio Manager will be subject to the considerations in paragraph 6.0.




Mirae Asset USA reserves the right to depart from the Guidelines if the Portfolio Manager believes, after reviewing all relevant information, that it is not in the best
interest of Mirae Asset USA's clients. The determination by the Portfolio Manager will be documented and maintained in Mirae Asset USA’s records.

Mirae Asset USA may also elect to abstain from voting if it deems such abstinence to be in the relevant client(s)’ best interests. The rationale for “abstain” votes will
be documented and maintained in Mirae Asset USA’s records.

Mirae Asset USA is not required to vote every client proxy. At no time will Mirae Asset USA ignore a proxy vote, but there may be times where it feels it is not in
the best interest of its clients to vote the proxy. For example, Mirae Asset USA may abstain from a vote when the cost of voting the proxy outweighs the potential
benefits associated with the vote. The use of a third party proxy adviser helps to greatly reduce these occurrences, by employing coverage on the vast majority of
proxy meetings internationally, but is not a guarantee they will not happen. In addition, there may be times when Mirae Asset USA decides to vote a proxy in two
directions. For example, a client may require Mirae Asset USA to vote a certain way on an issue, while Mirae Asset USA deems it beneficial to vote in the opposite
direction for other clients. In the event that Mirae Asset USA votes the same proxy in two directions, such votes will be documented maintained in Mirae Asset
USA’s records.

Proxies for shares held on a record date and subsequently sold may, but need not, be voted as if the shares were still held. Any short positions will be treated as not
held.

Proxies will not be voted when the securities of the issuer seeking a vote are out on loan through a securities lending program. However, Mirae Asset USA will,
subject to the below qualifications, make reasonable efforts to recall lent securities so that they may be voted according to the policies and procedures set forth
herein. Notwithstanding the foregoing, a lent security need not be recalled if none of the matters submitted to shareholder vote are material or for other reasons, as
determined in good faith by Mirae Asset USA and in accordance with policies and procedures set forth herein. A matter is material if it is reasonably likely that the
security’s market value will be materially affected in the near term as a result of the outcome of the matter and Mirae Asset USA’s client holdings of that security are
significant to the outcome. In making a decision whether to recall a lent security, Mirae Asset USA may also consider the benefit to the client derived from the
securities lending income.

The CCO or a designee will sample the votes to ensure that all voting follows the above outlined procedures. Any discrepancies between the procedures and the
actual vote will be recorded and kept by the Compliance Department.

5.0 PROXY VOTING GUIDELINES

The guidelines are maintained by a third party proxy adviser selected by Mirae Asset USA and implemented by Broadridge in their ProxyEdge system. The
guidelines provide an extensive list of common voting issues, along with recommended voting actions based on the goal of voting in the best interests of clients.
Below are some of the more common issues addressed in the guidelines.

o  Election of Directors - The guidelines provide considerations for choosing qualified board members.

o Auditor Ratification — Under the guidelines, Management's choice of an auditor is generally supported except when Mirae Asset USA has reason to
believe that the auditor's independence or audit integrity has been compromised.

e Executive Compensation — The guidelines place a strong emphasis on connecting executive compensation to performance of the business.

o Anti-Takeover Measures (Poison Pills) - Under the guidelines, poison pills are generally not viewed as in the shareholder's best interest, although
there may be certain circumstances, as detailed in the guidelines, where this may not be the case.

e Advance Notice Requirements For Shareholder Proposals — The guidelines generally require that such requirements are rejected as they make it
difficult shareholders to a present a shareholder proposal.

A full description of each guideline and voting policy is maintained by Mirae Asset USA, and a complete copy of the guidelines is available upon request.
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6.0 CONFLICTS OF INTEREST

Mirae Asset USA recognizes that in certain circumstances a conflict of interest may arise when voting a proxy. A conflict of interest may exist in, but is not limited
to, the below circumstances:

o  Conflict: Mirae Asset USA retains an institutional client, or is in the process of retaining an institutional client, that is affiliated with an issuer that is
held in Mirae Asset USA's clients’ portfolios. For example, Mirae Asset USA may be retained to manage XYZ’s pension fund, where XYZ is a public
company and Mirae Asset USA's clients’ accounts hold shares of XYZ. This type of relationship may influence Mirae Asset USA to vote with
management on proxies to gain favor with management. Such favor may influence XYZ’s decision to continue its advisory relationship with Mirae
Asset USA.

o  Conflict: Mirae Asset USA retains a client or investor, or is in the process of retaining a client or investor, that is an officer or director of an issuer that
is held in Mirae Asset USA's clients’ portfolios. Similar conflicts of interest exist in this relationship as discussed above.

o  Conflict: A Mirae Asset USA employee maintains a personal and/or business relationship (not an advisory relationship) with an issuer or with
individuals that serve as officers or directors of an issuer. For example, the spouse of a Mirae Asset USA employee may be a high-level executive of an
issuer that is held in Mirae Asset USA's clients’ portfolios. The spouse could attempt to influence Mirae Asset USA to vote in favor of management.

o  Conflict: Mirae Asset USA or an employee personally owns a significant number of an issuer’s securities that are also held in Mirae Asset USA's
clients’ portfolios. For any number of reasons, an employee may seek to vote proxies in a different direction for his or her personal holdings than
would otherwise be warranted by the proxy voting policy. The employee(s) could oppose voting the proxies according to the policy and successfully
influence Mirae Asset USA to vote proxies in contradiction to the policy.

All conflicts of interest will be presented to the Committee. The Committee will then determine how to handle each conflict on a case-by-case basis. All conflicts
and the Committee's determination for each will be maintained in Mirae Asset USA's records.

7.0 RECORDKEEPING

The CCO or a designee shall monitor to insure that Mirae Asset USA generally maintains proxy voting records in accordance with section 204-2 of the Advisers Act
and as described below.

e acopy of these Policies and Procedures, which shall be made available to clients upon request;

e proxy statements received regarding client securities (available on EDGAR or by a Third Party Vendor - Mirae Asset USA is permitted to rely on proxy
statements filed on the SEC’s EDGAR system instead of keeping its own copies);

e arecord of all votes cast;

e any materials prepared by Mirae Asset USA, or the third party proxy advising firm retained by Mirae Asset USA, regarding how to vote proxies or
memorializing the basis for such a decision; and

e records of clients' written request for information on how Mirae Asset USA voted proxies on behalf of the client and any responses from Mirae Asset
USA to the client.

Such records will be maintained by Mirae Asset USA for a period of not less than five years.

8.0 DISCLOSURE TO CLIENTS

As a matter of practice, it is Mirae Asset USA's policy to not reveal or disclose to any Fund investor how Mirae Asset USA may have voted (or intends to vote) on a
particular proxy except as required by law, for example in Form N-PX. Mirae Asset USA will never disclose such information to unrelated third parties unless doing
so would be in a client’s best interest.

Notwithstanding to the foregoing, upon request from a client, Mirae Asset USA will provide to such client Mirae Asset USA's proxy voting record for the period

during which such client was invested in the relevant security.
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9.0 PROXY SOLICITATION

The CCO must be promptly informed of the receipt of any solicitation from any person to vote proxies on behalf of a Mirae Asset USA client. At no time may any
employee accept any remuneration in the solicitation of proxies. The CCO shall handle all responses to such solicitations.

10.0 CLASS ACTION LAWSUITS

Retail Clients

Mirae Asset USA does not direct its clients’ participation in class action lawsuits. If any documentation is received by Mirae Asset USA in error regarding any
client’s participation in a class action lawsuit, the documentation should be given to the CCO, who will either forward the documentation to the appropriate client or

return the documentation.

Institutional Fund Clients

Mirae Asset USA may from time to time receive a notice of a class action lawsuit with respect to securities purchased or sold by an institutional fund client. It is the
general policy of Mirae Asset USA to participate in all class action suits in which an institutional fund client is eligible. Notwithstanding the foregoing, Mirae Asset
USA may determine not to participate in a class action suit for any number of reasons, including without limitation if it is determined that the anticipated out-of-
pocket costs associated with any potential recovery is likely to exceed the amount of the potential recovery (e.g., because a client held relatively few shares of the
security or the potential recovery by an institutional fund client is not significant) or if an institutional fund client intends to pursue its legal rights outside of the
class. The COO (or in his absence the CCO), after consultation with the relevant Portfolio Manager for the affected institutional fund client(s), shall make any
decision as to whether or not to participate in a class action suit.

On occasion, Mirae Asset USA receives class action surveys, which differ in that an official plaintiff has not filed an action with the courts. It is Mirae Asset USA’s
policy to disregard those questionnaire/survey communications.
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