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"The Next Leg of the Recovery

G Emerging Market Outperformance in Tandem with Global Recovery

* The unigue combination of positioning, superior growth and valuation discounts provides emerging market (EM) equities
with a prominent competitive edge to outperform their developed market (DM) counterparts. On average, EM bull cycles

have lasted for around 42 months, offering comfort that EM equities could still see a period of re-rating and further earnings
upgrades.’

* The sustained global growth cycle would benefit EMs more as slack in the economies is utilized. Rising capacity utilization
results in earnings upgrades thanks to favorable operating leverage, stronger free cash flows, and higher return on equity.

' Bank of America Merrill Lynch, September 2017

Forward Price to Earnings (PE) Ratio Emerging Market Earnings Revisions Trend Upwards for 2018
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Source: Bloomberg, Mirae Asset Global Investments (2017) Source: Factset, CLSA. Based on 2018 forecasted earnings revisions. Rebased to 100

(Accessed in December 2017)

@& Extension of Chinese Growth & Index Inclusion

* We maintain the view that China is not heading into a hard landing scenario and will continue to be a key growth driver

for the Asian region and globally. Consumption growth continues to outpace investment growth and the economy is
shifting more towards high value-added economic activity.

* The recent MSCI China A-Share inclusion decision is set to propel China’s equity markets into new phases of growth
as improvements are made in corporate governance and reporting standards from foreign investor participation.

Chinese Consumers’ Increasing Confidence MSCI Emerging Markets: Increasing share of China
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@ Start of a New CAPEX Cycle

» After almost half a decade of declining global corporate capital expenditure (CAPEX) growth, a result of the Euro crisis and
declining US commodity investments, CAPEX growth has pivoted back to a positive cycle as evidenced in synchronous
PMI (purchasing managers’ index) levels trending above 50 in EM and DM regions.

* The age of capital stock across most countries is fairly old and rapid technological changes necessitate upgrades for future

competitiveness. The recently passed tax reforms in the US are an additional catalyst for financial markets and corporate
investments alike.

Purchasing Managers’ Index in Expansionary Territory Global Capex Rebounds
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|§ US Federal Reserve Tightening

* Even though US Federal Reserve tightening may lead to near-term pull back, retrospectively, early cycle tightening has not
de-railed upward equity markets.

* We believe that with sharing economy gaining ground and rapid automation, an inflation spike on the back of sharp wage
increases remains a remote possibility for 2018.

Global Interest Rate Trajectories
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Source: Bloomberg, Mirae Asset Global Investments (2017)
*Emerging markets average include 16 major emerging markets ex-China

Disclaimer

This document has been prepared for presentation, illustration and discussion purpose only and is not legally binding. Whilst complied from sources Mirae Asset Global Investments believes to
be accurate, no representation, warranty, assurance or implication to the accuracy, completeness or adequacy from defect of any kind is made. The division, group, subsidiary or affiliate of Mirae
Asset Global Investments which produced this document shall not be liable to the recipient or controlling shareholders of the recipient resulting from its use. The views and information discussed
or referred in this report are as of the date of publication, are subject to change and may not reflect the current views of the writer(s). The views expressed represent an assessment of market
conditions at a specific point in time, are to be treated as opinions only and should not be relied upon as investment advice regarding a particular investment or markets in general. In addition,
the opinions expressed are those of the writer(s) and may differ from those of other Mirae Asset Global Investments’ investment professionals.

The provision of this document shall not be deemed as constituting any offer, acceptance, or promise of any further contract or amendment to any contract which may exist between the parties.
It should not be distributed to any other party except with the written consent of Mirae Asset Global Investments. Nothing herein contained shall be construed as granting the recipient whether
directly or indirectly or by implication, any license or right, under any copy right or intellectual property rights to use the information herein. This document may include reference data from third-
party sources and Mirae Asset Global Investments has not conducted any audit, validation, or verification of such data. Mirae Asset Global Investments accepts no liability for any loss or damage
of any kind resulting out of the unauthorized use of this document. Investment involves risk. Past performance figures are not indicative of future performance. Forward-looking statements are
not guarantees of performance. The information presented is not intended to provide specific investment advice. Please carefully read through the offering documents and seek independent
professional advice before you make any investment decision. Products, services, and information may not be available in your jurisdiction and may be offered by affiliates, subsidiaries, and/or

distributors of Mirae Asset Global Investments as stipulated by local laws and regulations. Please consult with your professional adviser for further information on the availability of products and
services within your jurisdiction.

Hong Kong: Before making any investment decision to invest in the Fund, investors should read the Fund’s Prospectus and the Information for Hong Kong Investors of the Fund for details and
the risk factors. Investors should ensure they fully understand the risks associated with the Fund and should also consider their own investment objective and risk tolerance level. Investors are

also advised to seek independent professional advice before making any investment. This document is issued by Mirae Asset Global Investments and has not been reviewed by the Hong Kong
Securities and Futures Commission.

United Kingdom: This document does not explain all the risks involved in investing in the Fund and therefore you should ensure that you read the Prospectus and the Key Investor Information
Documents (“KIID”) which contain further information including the applicable risk warnings. The taxation position affecting UK investors is outlined in the Prospectus. The Prospectus and KIID

for the Fund are available free of charge from http://investments.miraeasset.eu, or from Mirae Asset Global Investments (UK) Ltd., 4th Floor, 4-6 Royal Exchange Buildings, London EC3V 3NL,
United Kingdom, telephone +44 (0)20 7715 9900.

This document has been approved for issue in the United Kingdom by Mirae Asset Global Investments (UK) Ltd, a company incorporated in England & Wales with registered number 06044802,

and having its registered office at 4th Floor, 4-6 Royal Exchange Buildings, London EC3V 3NL, United Kingdom. Mirae Asset Global Investments (UK) Ltd. is authorised and regulated by the
Financial Conduct Authority with firm reference number 467535.

United States: An investor should consider the Fund’s investment objectives, risks, charges and expenses carefully before investing. This and other important information about the investment
company can be found in the Fund’s prospectus. To obtain a prospectus, contact your financial advisor or call (888) 335-3417. Please read the prospectus carefully before investing.

India: Mutual Fund investments are subject to market risks, read all scheme related documents carefully.



