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GMO

Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO SGM Major Markets Investment Fund (the “Pool”), affirms that the information contained
herein is the Annual Report of the Pool (the “Report”) for the year ended 30 September 2023 and
that, to the best of the undersigned’s knowledge and belief, the information contained in the
Report is accurate and complete.

>
"‘""Tlllf..-‘ﬂ-- C/"—'“-— - i
T

Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO SGM Major Markets Investment Fund

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com
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Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO Climate Change Investment Fund (the “Pool”), affirms that the information contained
herein is the Annual Report of the Pool (the “Report”) for the year ended 30 September 2023 and
that, to the best of the undersigned’s knowledge and belief, the information contained in the
Report is accurate and complete.
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Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO Climate Change Investment Fund

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com
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Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO Emerging Country Debt UCITS Fund (the “Pool”), affirms that the information contained
herein is the Annual Report of the Pool (the “Report”) for the year ended 30 September 2023 and
that, to the best of the undersigned’s knowledge and belief, the information contained in the
Report is accurate and complete.

i .
o C o — . ;

Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO Emerging Country Debt UCITS Fund

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com



GMO

Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO Resources UCITS Fund (the “Pool”), affirms that the information contained herein is the
Annual Report of the Pool (the “Report™) for the year ended 30 September 2023 and that, to the
best of the undersigned’s knowledge and belief, the information contained in the Report is
accurate and complete.
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Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO Resources UCITS Fund

By:

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com
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Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO Equity Dislocation Investment Fund (the “Pool”), affirms that the information contained
herein is the Annual Report of the Pool (the “Report™) for the year ended 30 September 2023 and
that, to the best of the undersigned’s knowledge and belief, the information contained in the
Report is accurate and complete.
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Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO Equity Dislocation Investment Fund

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com
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Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO Climate Change Select Investment Fund (the “Pool”), affirms that the information
contained herein is the Annual Report of the Pool (the “Report”) for the period ended 30
September 2023 and that, to the best of the undersigned’s knowledge and belief, the information
contained in the Report is accurate and complete.
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Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO Climate Change Select Investment Fund

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com
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Grantham, Mayo, Van Otterloo & Co. LLC, the commodity pool operator of
GMO Quality Select Investment Fund (the “Pool”), affirms that the information contained herein
is the Annual Report of the Pool (the “Report™) for the period ended 30 September 2023 and that,
to the best of the undersigned’s knowledge and belief, the information contained in the Report is
accurate and complete.
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Name: Tara Ann Pari
Title: Registered Principal
Grantham, Mayo, Van Otterloo & Co. LLC
GMO Quality Select Investment Fund

GMO 53 State Street, 33 Floor | Boston, MA 02109 | USA T 617.330.7500 GMO.com



No notification pursuant to Sec. 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been filed for the
following sub-funds of GMO Investments ICAV and the shares in this fund may not be marketed to investors in the Federal
Republic of Germany:

¢ GMO Emerging Country Debt UCITS Fund
*  GMO Resources UCITS Fund
*  GMO Quality Select Investment Fund
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GMO INVESTMENTS ICAV
DIRECTORS’ REPORT
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

The Directors present to the shareholders their annual report together with the audited financial statements of GMO Investments
ICAV (the “ICAV”) for the financial year ended 30 September 2023. The ICAV is organised in the form of an umbrella fund with
segregated liability between sub-funds. As at 30 September 2023, the ICAV consisted of seven active sub-funds, namely GMO
SGM Major Markets Investment Fund (“SGM MMF”), GMO Climate Change Investment Fund (“CCIF”), GMO Emerging
Country Debt UCITS Fund (“ECDUF”’), GMO Resources UCITS Fund (“RESUF”’), GMO Equity Dislocation Investment Fund
(“EDIF”), GMO Climate Change Select Investment Fund ("CCSF”) and GMO Quality Select Investment Fund (“QSIF”’) and three
inactive sub-funds, GMO Emerging Markets Ex-China Equity Fund, GMO Usonian Japan Value Fund and GMO US Quality
Select Investment Fund (each a “Fund” or “sub-fund”, together the “Funds” or “sub-funds”).

Directors’ Responsibilities Statement

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance with Irish law. Irish
law requires the Directors to prepare financial statements for each financial year giving a true and fair view of the ICAVs assets,
liabilities and financial position at the end of the financial year and the profit or loss of the ICAV for the financial year. Under that
law the Directors have arranged for the preparation of the financial statements in accordance with the accounting standards issued
by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 (“FRS 102”), the financial reporting
standard applicable in the UK and the Republic of Ireland, with the Irish Collective Asset-management Vehicle Act 2015 (the
“ICAV Act”) and the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011 (as amended) (the “UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank’s UCITS Regulations™).

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view
of the ICAV’s assets, liabilities and financial position as at the end of the financial year and the profit or loss of the ICAV for the
financial year.

In preparing these financial statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

e state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the
standards in question, subject to any material departures from those standards being disclosed and explained in the notes to the
financial statements; and

» arrange for the preparation of the financial statements on the going concern basis unless it is inappropriate to presume that the
ICAV will continue in business.

The Directors confirm that they have complied with the above requirements in preparing the financial statements.
The Directors are responsible for keeping adequate accounting records that are sufficient to:

» correctly record and explain the transactions of the ICAV;

* cnable, at any time, the assets, liabilities, financial position and profit or loss of the ICAV to be determined with reasonable
accuracy; and

* enable the Directors to ensure that the financial statements comply with the ICAV Act Regulations and enable those financial
statements to be audited.

In regard to the foregoing requirements, the Directors have relied on Grantham, Mayo, Van Otterloo & Co. LLC (the “Investment
Adviser” or “GMO LLC”), State Street Fund Services (Ireland) Limited (the “Administrator”’) and State Street Custodial Services
(Ireland) Limited (the “Depositary”) and the representations provided by such parties to the Directors.

The Directors are responsible for safeguarding the assets of the ICAV and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities. In this regard, the Directors have entrusted the assets of the ICAV to the Depositary.

The Investment Adviser is responsible for the maintenance and integrity of the corporate and financial information in respect of
the ICAV included on GMO LLC’s website. Legislation in Ireland governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.



GMO INVESTMENTS ICAV
DIRECTORS’ REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

Accounting Records

The Directors are responsible for ensuring the maintenance of adequate accounting records which correctly explain and record the
transactions of the ICAV, enable at any time the assets, liabilities, financial position and profit or loss of the ICAV to be determined
with reasonable accuracy, enable them to ensure that the financial statements and Directors’ report comply with the ICAV Act and
enable the financial statements to be audited in accordance with FRS 102, the ICAV Act and the UCITS Regulations. The
accounting records of the ICAV are maintained at the Administrator’s office, 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

Connected Persons

In accordance with Section 43(1) of the Central Bank UCITS Regulations, any transaction carried out with the Company by
Waystone Management Company (IE) Limited ("WMC"or the "Manager”) or the Depositary and the delegates or sub-delegates of
WMC or the Depositary (excluding any non-group company sub-custodians appointed by the Depositary) and any associated or
group company of WMC, the Depositary, delegate or sub-delegate (“Connected Persons”) during the period were required to be
conducted at arm’s length. Such transactions must be in the best interests of the shareholders of the Company.

It has been confirmed by the Board of Directors of WMC that they are satisfied that:

(i) there are arrangements (evidenced by written procedures) in place to ensure that the obligations set out above are applied to all
transactions with Connected Persons; and
(i1) all transactions with Connected Persons entered into during the period complied with these obligations.

Business Review

The net assets of SGM MMF decreased from US$41,108,979 as at 30 September 2022 to US$23,246,398 as at 30 September 2023.
The net assets of CCIF increased from US$654,268,125 as at 30 September 2022 to US$874,805,976 as at 30 September 2023.
The net assets of ECDUF increased from US$218,464,247 as at 30 September 2022 to US$276,962,838 as at 30 September 2023.
The net assets of RESUF increased from US$208,165,233 as at 30 September 2022 to US$247,577,311 as at 30 September 2023.
The net assets of EDIF increased from US$1,075,206,308 as at 30 September 2022 to US$1,386,725,152 as at 30 September 2023.
The net assets of CCSF increased from US$267,947,260 as at 30 September 2022 to US$304,982,914 as at 30 September 2023.
The net assets of QSIF were US$62,500,634 as at 30 September 2023.

For further information please see the Investment Adviser’s Reports on pages 11 to 17.

Directors

The Directors who held office during the financial year were:
Mr. David Bohan (United States)

Ms. Eimear Cowhey (Ireland)

Mr. Arron Day (United Kingdom)

Mr. John Fitzpatrick (Ireland)

All of the above-mentioned Directors held office throughout the financial year.
Principal Activities

The ICAV is an Irish collective asset-management vehicle established under the laws of Ireland pursuant to the ICAV Act and the
UCITS Regulations. The ICAV is organised in the form of an umbrella fund with segregated liability between sub-funds.

The ICAV is authorised by the Central Bank of Ireland (the “Central Bank™) as a UCITS in accordance with the provisions of the
UCITS Regulations.



GMO INVESTMENTS ICAV
DIRECTORS’ REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

Results

The results for the financial year are stated in the Statement of Comprehensive Income on pages 67 to 73.
Secretary

Bradwell Limited (the “Secretary”) is the Secretary of the ICAV and held the position for the full financial year.
Directors’ and Secretary’s Interests

The Directors were not aware that they or their families have any interest in the shares of the Funds as at 30 September 2023 or as
at 30 September 2022, other than in respect of the following Directors, who are employees of GMO LLC and GMO UK Limited
respectively, who each held one subscriber share:

30 September 2023 30 September 2022
Mr. David Bohan Mr. David Bohan
Mr. Arron Day Mr. Arron Day

The Secretary was not aware that it has any interest in the shares of the Funds as at 30 September 2023 or as at 30 September 2022.
Subscriber shares do not form part of the assets of the ICAV.

Other than the agreements entered into regarding the terms of their appointments, the Directors had no contracts or arrangements
of any significance during or at the end of the financial year in relation to the business of the ICAV.

Dividends
CCIF declared dividends during the financial years ended 30 September 2023 and 30 September 2022.
Corporate Governance Statement

The Board of Directors has assessed the measures included in the voluntary Corporate Governance Code for Collective Investment
Schemes and Management Companies as published by the Irish Funds (“IF”) in December 2011 (the “IF Code”). The Board of
Directors has adopted all corporate governance practices and procedures in the IF Code with effect from 28 October 2016. The
Board of Directors considers that the ICAV has complied with the main provisions contained in the IF Code from the start of the
fiscal year to 30 September 2023.

Risk Management Objectives

There can be no assurance that any Fund will achieve its investment objective. The value of shares may rise or fall as the capital
value of the securities in which the Fund invests may fluctuate. The main risks arising from the Funds’ investments in financial
instruments are detailed in Note 9 to the financial statements.

Significant Events During the Financial Year

On 14 October 2022, the ICAV issued a fourth supplemental prospectus to amend the prospectus dated 12 January 2022 to create
two new share class in CCIF, namely the Class R USD and the Class R SGD.

On 28 October 2022, the Manager became a member of the Waystone Group and, on 12 December 2022, changed its address to
35 Shelbourne Road, 4th Floor, Ballsbridge, Dublin, D04 A4E, Ireland.

On 14 December 2022, the ICAV issued a fifth supplemental prospectus to amend the prospectus dated 12 January 2022 to include
updated disclosures relating to the requirements of the EU Sustainable Finance Disclosures Regulation (2019/2088) on
sustainability-related disclosures in the financial services sector (“SFDR”) and Regulation (EU) 2020/852 on the establishment of
a framework to facilitate sustainable investment (the “Taxonomy Regulation”).

On 5 April 2023, the ICAV issued a sixth supplemental prospectus to create a new share class in EDIF, namely Class R USD.



GMO INVESTMENTS ICAV
DIRECTORS’ REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

Significant Events During the Financial Year (continued)

On 12 July 2023, the ICAV issued a new prospectus to reflect the creation of two new sub-funds of the ICAV, QSIF and US QSIF,
as well as some non-material amendments.

On 21 July 2023, the ICAV issued a new prospectus which consolidated each of the supplemental prospectuses in existence as of
that date.

On 24 August 2023, the ICAV issued a first supplemental prospectus to create six new share classes in EDIF, namely Class K2
USD, Class K2 EUR, Class K2 GBP, Class L2 USD, Class L2 EUR and Class L2 GBP.

GMO Quality Select Investment Fund launched on 6 September 2023.

On 29 September 2023, KBA Consulting Management Limited completed its merger with Waystone Management Company
(IE) Limited. WMC is the surviving entity post-merger and as such, the Manager of the ICAV, is WMC from this date.

There were no other significant events during the financial year requiring financial statement disclosure.
Significant Events Since the Financial Year End

Subsequent to 30 September 2023, CCSF received redemption requests in the amount of US$187,866,172. CCSF did not
encounter any liquidity issues in satisfying the redemptions.

There were no other significant events occurring since the financial year end requiring financial statement disclosure.
Independent Auditors

The auditors, PricewaterhouseCoopers, have indicated their willingness to continue in office in accordance with Section 125(2) of
the ICAV Act 2015 and in accordance with Section 125(1) of the ICAV Act 2015.

On behalf of the Board of Directors:

ey

Eimear Cowhey

Arron Day

Date: 18 December 2023



GMO INVESTMENTS ICAV
REMUNERATION POLICY FOR THE INVESTMENT ADVISER (UNAUDITED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

In line with the requirements of the UCITS Regulations, the Investment Adviser and the ICAV have each adopted a remuneration
policy (the “Remuneration Policy”).

The Directors who are not employees of the Investment Adviser or an affiliate (the “Independent Directors”) receive a fixed annual
fee which is competitive and based on the individual Director’s powers, tasks, expertise and responsibilities. Directors that are
employees of the Investment Adviser or an affiliate are not paid any fees for their services as Directors.

For the financial year ended 30 September 2023, only the Independent Directors received a fixed fee from the ICAV in their roles
as directors, which was in the aggregate US$65,409. None of the directors are entitled to receive any variable remuneration from
the ICAV.

No remuneration has been paid to staff of the Investment Adviser by the ICAV. Instead, the Manager pays an investment advisory
fee to the Investment Adviser. The Investment Adviser pays remuneration to its staff in accordance with the policies, procedures
and processes applicable to it.

In accordance with Regulation 89(3A)(d) and (e) of the UCITS Regulations, the policy and its implementation is reviewed at least
annually and it is confirmed that no material changes have been made to the Remuneration Policy since its adoption. On
10 November 2016, the Investment Adviser and the ICAV each adopted an updated remuneration policy to reflect the provisions of
European Securities and Market Authority (“ESMA”) Guidelines on Sound Remuneration Policies under the UCITS V Directive
and other general non-material updates.



GMO INVESTMENTS ICAV
REMUNERATION POLICY FOR THE MANAGER (UNAUDITED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

Waystone Management Company (IE) Limited (the “Manager”) has designed and implemented a remuneration policy (the
“Policy”) in line with the provisions of S.I. 257 of 2013 European Union (Alternative Investment Fund Managers) Regulations
2013 (the “AIFM Regulations™), S.I. 352 of 2011 European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended) (the “UCITS Regulations”) and of the ESMA Guidelines on sound remuneration
policies under the UCITS Directive and AIFMD (the “ESMA Guidelines”). The Policy is designed to ensure that the remuneration
of key decision makers is aligned with the management of short and long-term risks, including the oversight and where appropriate
the management of sustainability risks in line with the Sustainable Finance Disclosure Regulations.

The Manager’s remuneration policy applies to its identified staff whose professional activities might have a material impact on the
ICAV’s risk profile and so covers senior management, risk takers, control functions and any employees receiving total
remuneration that takes them into the same remuneration bracket as senior management and risk takers and whose professional
activities have a material impact on the risk profile of the ICAV. The Manager’s policy is to pay identified staff a fixed component
with the potential for identified staff to receive a variable component. It is intended that the fixed component will represent a
sufficiently high proportion of the total remuneration of the individual to allow the Manager to operate a fully flexible policy, with
the possibility of not paying any variable component. When the Manager pays a variable component as performance related pay
certain criteria, as set out in the Manager’s remuneration policy, must be adhered to. The various remuneration components are
combined to ensure an appropriate and balanced remuneration package that reflects the relevant staff rank and professional activity
as well as best market practice. The Manager’s remuneration policy is consistent with, and promotes, sound and effective risk
management and does not encourage risk-taking which is inconsistent with the risk profile of the funds it manages.

These disclosures are made in respect of the remuneration policies of the Manager. The disclosures are made in accordance with
the ESMA Guidelines.

Total remuneration (in EUR) paid to the identified staff of the Manager fully or partly involved in the activities of the ICAV that
have a material impact on the ICAV’s risk profile during the financial year to 31 December 2022 (the Manager’s financial year):

Fixed remuneration EUR
Senior Management 1,387,113
Other identified staff -
Variable remuneration

Senior Management 180,517
Other identified staff -
Total remuneration paid 1,567,630

Number of identified staff — 15
Neither the Manager nor the ICAV pays any fixed or variable remuneration to identified staff of the Investment Adviser.

There have been no material changes made to the Remuneration Policy or the Manager’s remuneration practices and procedures
during the financial year ended 31 December 2022.



GMO INVESTMENTS ICAV
STATEMENT OF DEPOSITARY RESPONSIBILITIES AND DEPOSITARY REPORT
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

Report of the Depositary to the Shareholders

We have enquired into the conduct of Waystone Management Company (IE) Limited as the Manager of GMO Investments ICAV
(the “ICAV”) and into the conduct of the ICAV itself for the financial year ended 30 September 2023, in our capacity as Depositary
to the ICAV.

This report including the opinion has been prepared for and solely for the shareholders in the ICAV as a body, in accordance with
Regulation 34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011, as amended, (the “UCITS Regulations”), and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations. One of those
duties is to enquire into the conduct of the Manager and the ICAV in each annual accounting period and report thereon to the
shareholders.

Our report shall state whether, in our opinion, the ICAV has been managed in that period in accordance with the provisions of the
ICAV’s Instrument of Incorporation and the UCITS Regulations. It is the overall responsibility of the Manager and the ICAV to
comply with these provisions. If the Manager or the ICAV has not so complied, we as Depositary must state why this is the case and
outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as
outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the [CAV
has been managed:

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the ICAV’s
Instrument of Incorporation and the UCITS Regulations; and
(i) otherwise in accordance with the ICAV’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the ICAV has been managed during the financial year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by the Instrument of
Incorporation, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank’s UCITS
Regulations”); and

(i1) otherwise in accordance with the provisions of the Instrument of Incorporation, the UCITS Regulations and the Central
Bank’s UCITS Regulations.

— /
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State Street Cus{odial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Date: 18 December 2023



.

pwc

Independent auditors’ report to the shareholders of the sub-funds
of GMO Investments ICAV

Report on the audit of the financial statements

Opinion
In our opinion, GMO Investments ICAV’s financial statements:

give a true and fair view of the sub-funds’ assets, liabilities and financial position as at 30 September 2023 and of
their results for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

have been properly prepared in accordance with the requirements of the Irish Collective Asset-management
Vehicles Act 2015 and the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

the Statement of Financial Position as at 30 September 2023;
the Statement of Comprehensive Income for the year then ended;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year
then ended;

the Statement of Investments for each of the sub-funds as at 30 September 2023; and

the notes to the financial statements for each of the sub-funds, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the sub-funds’ ability to continue as a going concern for a
period of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the sub-
funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective
Asset-management Vehicles Act 2015 requires us to also report the opinion as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the year ended 30 September 2023 is consistent with the financial statements.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement set out on page 1, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a
true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the sub-funds’ ability to continue as going
concerns, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-9b81-
a98202dcoc3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditors’ report.
Use of this report

This report, including the opinions, has been prepared for and only for the shareholders of each of the sub-funds as a body
in accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We
do not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.


about:blank
about:blank
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Other required reporting

Irish Collective Asset-management Vehicles Act 2015 exception reporting
Directors’ remuneration

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the
disclosures of directors’ remuneration specified by section 117 of that Act have not been made. We have no exceptions to
report arising from this responsibility.

/&LC& mﬂ]’\/ \m’u@k(ﬁ‘f /ﬁ///m

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
Dublin

18 December 2023



GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO SGM Major Markets Investment Fund (“SGM MMF” or the “Fund”)
Performance Summary

For the financial year ended 30 September 2023, GMO SGM Major Markets Investment Fund (“SGM MMF” or the “Fund”)
Class A USD returned +11.01% net of fees (+12.13%, gross of fees), as compared with the FTSE 3-Month Treasury Bill Index (the
“Benchmark”)* return of +4.71%.

Investment Environment

The Fund had very strong performance over the period, with all asset classes adding value. Currencies were the biggest contributor
with short Japanese yen positions driving the gains. Within equities, long positions in European markets generally added value, as
did positioning in emerging markets. Short positions in fixed income, mainly through short U.S. bonds, were additive to
performance. Positioning in commodities had a negligible impact on returns.

Outlook

Our process sees a strong environment for future returns, with large valuation spreads observed in many asset classes. Rising yields
globally and varying economic cycles across markets have contributed to creating this spread of valuation differentials. For
equities, we prefer cheaper European markets over expensive ones such as Japan and emerging markets, while cheap markets have
poor sentiment. For bonds, even with the rising yields, we remain short overall. For currencies, we are long the British pound and
Canadian dollar whilst short the Swiss franc.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* References to the Benchmark are for illustrative purposes only. There is no guarantee that the Fund will outperform its
Benchmark or that the composition of the Fund will reflect that of its Benchmark.

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable
economic activities, as is required to be disclosed in accordance with Article 7 of Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investments under the
Sustainable Finance Disclosure Regulation (SFDR).
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GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO Climate Change Investment Fund (“CCIF” or the “Fund”)
Performance Summary

For the financial year ended 30 September 2023, GMO Climate Change Investment Fund (“CCIF” or the “Fund”) Class A GBP
returned -10.15% net of fees (-9.38% gross of fees), as compared with the MSCI All Country World Index* return of +10.48%.

Investment Environment

Over the fiscal year, global equity markets rebounded from the drawdown across 2022. Trends reversed with growth
outperforming value and big technology companies becoming dominant against almost all other sectors. Over 2023, just seven of
these companies were responsible for over 60% of the total return of the MSCI ACWI. All but one of that seven do not fit the
criteria for inclusion into the CCIF investment universe as their mitigation and adaptation activities are too low. Across the GMO
Climate Change segments, Energy Efficiency, Agriculture, Electric Grid, Water, and Copper all added positive returns. Within
Energy Efficiency, our Transportation positions were the most significant contributor. Clean Energy was the main and most
significant detractor, primarily driven by Solar and Biofuel positions.

Outlook

Entering the new fiscal year, the Fund remains diversified across the GMO Climate Change segments and is attractively valued
when compared to the global markets. While Clean Energy remains the largest allocation, we are also finding attractive
opportunities and valuations in Energy Efficiency, Electric Grid, Agriculture, Water, and Copper.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* Although the Fund does not seek to allocate its investments in line with, or seek to control risk relative to, any securities market

index or benchmark, a discussion of the Fund’s performance relative to the MSCI All Country World Index is included for
comparative purposes only.
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GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO Emerging Country Debt UCITS Fund (“ECDUF” or the “Fund”)
Performance Summary

For the financial year ending 30 September 2023, GMO Emerging Country Debt UCITS Fund (“ECDUF” or the “Fund”) Class F
USD returned +14.26%, net of fees (+14.56% gross of fees), as compared with the J.P. Morgan Emerging Market Bond Index
Global Diversified (“EMBIG-D” or the “Benchmark”)* return of +10.01%.

Investment Environment

The Benchmark’s credit spread over U.S. Treasuries tightened by 128 bps to end the fiscal year at 4.31%, and Treasuries sold- off,
with the 10-year yield rising by 74 bps to 4.57%. Stripping out the Treasury component, the spread return on the index was
+11.8%. In terms of index changes, Croatia exited the EMBIG-D at the end of June.

The Fund had positive alpha from country selection and negative alpha from security selection during the fiscal year. In terms of
country selection, overweight positions in Tunisia (+24.3%) and Argentina (+42.5%) and underweight positions in Qatar (+0.6%),
Malaysia (-0.2%), and China (+2.6%) drove fiscal year gains. Despite their positive total returns, the underweights in Qatar and
China contributed positively as these countries underperformed the index. While unable to fully offset gains, negative alpha was
largely generated by the portfolio’s overweight positions in Saudi Arabia (+0.3%), and underweight positions in Nigeria (+30.4%)
and Pakistan (+55.3%).

In terms of security selection, the choice of holdings in Chile, Argentina, India, Colombia, and Mexico contributed positively to
alpha. While unable to fully offset security selection gains, the Fund had negative alpha from its choice of holdings in Tunisia and
Turkey. Additionally, the portfolio had positive alpha from holdings of bonds in off-benchmark countries, which we consider
security selection. The most notable country in this category was the Bahamas. Partly offsetting these gains, Isracl was a notable
detractor. Within quasi-sovereign security selection, the portfolio had positive alpha from Chile, Ukraine, India, Saudi Arabia, and
Indonesia.

Outlook

Entering the new fiscal year, the portfolio’s largest effective overweights are Jordan, Bahrain, and South Africa, while the largest
effective underweights are China, Qatar, and the United Arab Emirates.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* References to the Benchmark are for illustrative purposes only. There is no guarantee that the Fund will outperform its
Benchmark or that the composition of the Fund will reflect that of its Benchmark.

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable
economic activities, as is required to be disclosed in accordance with Article 7 of Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investments under the
Sustainable Finance Disclosure Regulation (SFDR).

13



GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO Resources UCITS Fund (“RESUF” or the “Fund”)
Performance Summary

For the fiscal year ended 30 September 2023, the GMO Resources UCITS Fund (“RESUF” or the “Fund”) Class A USD returned
+10.4%, net of fees (+11.3% gross of fees) as compared with the MSCI All Country World Index (“MSCI ACWI”) Commodity
Producers Index* return of +22.7%.

Investment Environment

Positioning in the Energy sector was the primary drag on relative performance. The underweight to Fossil Fuels (which performed
very well during the period) and the off-benchmark position in Clean Energy (which experienced a significant drawdown) had a
negative impact. We remain comfortable with the strategic allocation to Clean Energy and relative underweight to Fossil Fuels,
seeing a role for sectors in the energy transition. Despite poor recent performance, Clean Energy is a sector growing rapidly, is
increasingly profitable and the recipient of significant public policy support.

Outlook

The Fund remains globally diversified across the resource equity segments, including Clean Energy, Fossil Fuels, Industrial
Metals, and Agriculture. We are excited about the opportunity in resource equities given their attractive valuations, both in absolute
terms and relative to broader global equities.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* Although the Fund does not seek to allocate its investments in line with, or seek to control risk relative to, any securities market
index or benchmark, a discussion of the Fund’s performance relative to the MSCI All Country World Index (“MSCI ACWI”)
Commodity Producers Index is included for comparative purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable
economic activities, as is required to be disclosed in accordance with Article 7 of Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investments under the
Sustainable Finance Disclosure Regulation (SFDR).
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GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO Equity Dislocation Investment Fund (“EDIF” or the “Fund”)
Performance Summary

For the fiscal year ending 30 September 2023, the GMO Equity Dislocation Investment Fund (“EDIF” or the “Fund”) Class A
USD returned +6.41%, net of fees (+8.73% gross of fees), compared with the +4.71% return of the FTSE 3-Month T- Bill Index
(the “Benchmark”)*. During the same period, MSCI All Country World Index (“MSCI ACWI”) returned +20.8%, with MSCI
ACWI Value underperforming with a return of +17.0% and MSCI ACWI Growth outperforming with a return of +24.4%. The
Fund aims to be (broadly) beta and dollar neutral and, for the period, it had an average long exposure of 99% and an average short
exposure of 96%. The long portfolio outperformed MSCI ACWI Value with a +25.0% return, and this outperformance was
complemented by the short book delivering excellent positive alpha, as it had worse performance than ACWI Growth with a
+18.5% return. The gross return of +8.7% is significantly ahead of MSCI ACWI Value’s -7.4% underperformance of MSCI ACWI
Growth for the period.

Investment Environment

Stock selection within countries across the long book added +240 bps relative to MSCI ACWI, and stock selection in the short
book had a total impact against MSCI ACWI of +270 bps. There were some modest country bets, the largest of which were a net
long average weight of 2.0% in India and a net short average weight of -1.9% in the UK, although these are typically residuals
driven by bottom- up security selection, and they detracted -30 bps of performance in aggregate for the period.

We are prepared to run larger sector bets, up to about 10% net long or short, and the biggest average positions in this regard over the
12 months were a 6.4% net long position in Financials, a 5.3% net short position in Industrials, and a 4.1% net short position in
Information Technology. Financials modestly underperformed and Industrials modestly outperformed, but Information
Technology was the standout leader as a sector and, altogether, sector positioning had a negative impact of -50 bps on performance.
Stock selection across the long book was negative in three of the eleven sectors, broadly flat in two, and positive in the other six
sectors and added 400 bps altogether. The biggest contributors were Consumer Discretionary (+230 bps), Industrials (+170 bps),
and Materials (+140 bps). Stock selection in the short book was negative in three of the eleven sectors, broadly flat in two, and
positive in the other six sectors and added 140 bps altogether. The largest positive impacts were Health Care (+100 bps) and
Utilities (+80 bps).

Outlook

We believe that the opportunity set for this Fund remains extremely compelling, particularly given Growth’s strong rebound
relative to Value over the period, but understand that the unwind of the distortion in the Value versus Growth spread is likely to be
volatile — for example, five of the all-time worst months for Value against Growth in the U.S. occurred during its incredible run
from the end of 1999 to the end of 2002.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* References to the Benchmark are for illustrative purposes only. There is no guarantee that the Fund will outperform its
Benchmark or that the composition of the Fund will reflect that of its Benchmark.

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable
economic activities, as is required to be disclosed in accordance with Article 7 of Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investments under the
Sustainable Finance Disclosure Regulation (SFDR).
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GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO Climate Change Select Investment Fund (“CCSF” or the “Fund”)
Performance Summary

For the financial year ended 30 September 2023, GMO Climate Change Select Investment Fund (“CCSF” or the “Fund”) Class D
USD returned -0.06% net of fees (+0.44% gross of fees), as compared with the MSCI All Country World Index (“MSCI ACWI”)*
return of +20.80%.

Investment Environment

Over the fiscal year, global equity markets rebounded from the drawdown across 2022. Trends reversed with growth
outperforming value and big technology companies becoming dominant against almost all other sectors. Over 2023, just seven of
these companies were responsible for over 60% of the total return of the MSCI ACWI. All bar one of that seven do not fit the
criteria for inclusion into the CCSF investment universe as their mitigation and adaptation activities are too low. Across the GMO
Climate Change segments, Energy Efficiency, Agriculture, Electric Grid, Water, and Copper all added positive returns. Within
Energy Efficiency, our Transportation positions were the most significant contributor. Clean Energy was the main and most
significant detractor, primarily driven by Solar and Biofuel positions.

Outlook

Entering the new fiscal year, the Fund remains diversified across the GMO Climate Change segments and is attractively valued
when compared to the global markets. While Clean Energy remains the largest allocation, we are also finding attractive
opportunities and valuations in Energy Efficiency, Electric Grid, Agriculture, Water, and Copper.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* Although the Fund does not seek to allocate its investments in line with, or seek to control risk relative to, any securities market

index or benchmark, a discussion of the Fund’s performance relative to the MSCI All Country World Index (“MSCI ACWI”) is
included for comparative purposes only.
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GMO INVESTMENTS ICAV
INVESTMENT ADVISER’S REPORT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2023

GMO Quality Select Investment Fund (“QSIF” or the “Fund”)
Performance Summary

For the fiscal period from 6 September 2023, the launch date of GMO Quality Select Investment Fund (“QSIF” or the “Fund”, to
30 September 2023, the Fund’s Class D USD returned -4.60%, net of fees (-4.57% gross of fees), as compared with the MSCI
World Index* return of -3.35%.

Investment Environment

Sector selection detracted from returns, with the overweight in Information Technology, weak in a weak broader market, and the
underweight in Energy, supported by rising oil prices, making most of the difference. The overweight in Health Care and
underweight in Real Estate made positive contributions.

Stock selection also hindered returns. Stock selection in Information Technology was challenging with negative contributions from
Oracle, weak after a previous surge on excitement for its cloud business, and from semi-cap companies Lam Research and KLA.
This was partially offset by holding UnitedHealth in Healthcare and Meta in Communications. Overall, stock selection was more
material than sector selection.

Outlook

GMO’s Quality Strategy has posted strong returns over the last twelve months with the strongest returns coming from Growth
holdings. We began to pare back some of those holdings this year in favour of consumer staples and healthcare which we believe
have become more favourably priced. In aggregate we believe that the Fund’s diversified set of quality businesses is priced to
deliver attractive returns from here, and will likely prove more resilient than the broader markets in the event of a downturn.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street, 33rd Floor

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

* Although the Fund does not seek to allocate its investments in line with, or seek to control risk relative to any securities market
index or benchmark, a discussion of the Fund’s performance relative to the MSCI World Index is included for comparative
purposes only.
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GMO INVESTMENTS ICAV
GMO SGM MAJOR MARKETS INVESTMENT FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Par Value'/ Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED
Debt Obligations (30 September 2022: 97.95%)

United States (30 September 2022: 79.45%)
U.S. Government (30 September 2022: 79.45%)

425,000 U.S. Treasury Bill, 0.00%, due 21/11/23 421,863 1.82
2,475,000 U.S. Treasury Bill, 0.00%, due 28/11/23 2,454,123 10.56
2,000,000 U.S. Treasury Bill, 0.00%, due 12/12/23 1,979,055 8.51
5,000,000 U.S. Treasury Bill, 0.00%, due 04/01/24 4,930,740 21.21
5,000,000 U.S. Treasury Bill, 0.00%, due 29/02/24 4,889,401 21.03
4,400,000 U.S. Treasury Floating Rate Note, 5.33%, due 30/04/24® 4,398,628 18.92
2,000,000 U.S. Treasury Floating Rate Note, 5.42%, due 31/07/24® 2,000,437 8.61
21,074,247 90.66
TOTAL DEBT OBLIGATIONS 21,074,247 90.66
Short-Term Investments (30 September 2022: 3.08%)
Money Market Funds (30 September 2022: 3.08%)
1,783,567 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 1,783,567 7.67
TOTAL SHORT-TERM INVESTMENTS 1,783,567 7.67
TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR
TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 22,857,814 98.33
EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS
FORWARD CURRENCY CONTRACTS (30 September 2022: (3.31)%)
Net
Unrealised
Appreciation/ % of Net
Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased USS Value
31/10/23 JPM CHF 4,435,215 USD 5,212,964 353,186 1.52
23/10/23 DB JPY 357,378,551 USD 2,467,077 67,991 0.29
31/10/23 JPM CHF 290,917 USD 336,702 17,937 0.08
31/10/23 UBSA CHF 330,043 USD 378,048 16,412 0.07
23/10/23 MSCI JPY 55,220,363 USD 381,006 10,311 0.05
30/11/23 BOA USD 699,926 NZD 1,176,955 5,502 0.02
23/10/23 MSCI JPY 18,701,180 USD 129,543 4,002 0.02
23/10/23 MSCI JPY 18,464,145 USD 127,727 3,777 0.02
23/10/23 MSCI JPY 20,300,248 USD 140,043 3,767 0.02
31/10/23 MSCI CHF 100,469 USD 113,224 3,137 0.01
31/10/23 BCLY CHF 58,227 USD 66,914 3,113 0.01
31/10/23 SSB CHF 120,350 USD 134,567 2,697 0.01
23/10/23 BCLY JPY 20,249,374 USD 138,330 2,396 0.01
23/10/23 BCLY JPY 14,933,186 USD 101,679 1,433 0.01
31/10/23 JPM CHF 28,987 USD 33,152 1,391 0.01
23/10/23 BCLY JPY 16,389,211 USD 111,331 1,310 0.01
23/10/23 MSCI JPY 18,570,642 USD 125,650 985 0.00

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO SGM MAJOR MARKETS INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)

FORWARD CURRENCY CONTRACTS (30 September 2022: (3.31)%) (continued)

Net
Unrealised
Appreciation/ % of Net
Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased US$ Value
27/11/23 BCLY USD 120,097 AUD 187,816 879 0.00
31/10/23 JPM CHF 81,581 USD 90,186 795 0.00
23/10/23 SSB JPY 4,982,159 USD 34,069 623 0.00
30/11/23 JPM USD 1,693,849 EUR 1,598,739 554 0.00
31/10/23 SSB CHF 8,930 USD 10,228 443 0.00
23/10/23 MSCI JPY 1,775,827 USD 12,172 251 0.00
31/10/23 SSB CHF 4,551 USD 5,148 161 0.00
23/10/23 BCLY JPY 6,494,342 USD 43,738 141 0.00
15/11/23 BCLY USD 149,499 CAD 201,775 (856) (0.00)
06/10/23 ANZ USD 159,770 EUR 150,000 (1,164) (0.00)
31/10/23 SSB USD 25,868 CHF 22,532 (1,179) (0.00)
06/10/23 GS USD 208,759 GBP 170,000 (1,338) (0.01)
27/11/23 SSB AUD 1,003,277 USD 644,806 (1,428) (0.01)
31/10/23 BCLY USD 45,833 CHF 39,940 (2,070) (0.01)
31/10/23 MSCI USD 70,304 CHF 61,974 (2,398) (0.01)
30/11/23 MSCI CHF 4,435,215 USD 4,871,187 (4,242) (0.02)
15/11/23 JPM USD 2,627,580 CAD 3,554,576 (8,999) (0.04)
27/11/23 SSB USD 3,167,901 GBP 2,573,181 (27,403) (0.12)
31/10/23 SSB USD 3,296,632 CHF 2,861,870 (160,808) (0.69)
06/10/23 BOA USD 8,665,646 EUR 8,033,931 (170,743) (0.73)
06/10/23 SSB USD 13,506,797 GBP 10,723,021 (423,414) (1.82)
Total Forward Currency Contracts (Gain) 503,194 2.16
Total Forward Currency Contracts (Loss) (806,042) (3.46)
TOTAL FORWARD CURRENCY CONTRACTS (NET) (302,848) (1.30)
FUTURES CONTRACTS (30 September 2022: (0.73)%)
Net
Unrealised
Notional  Appreciation/ % of Net
Number of Amount (Depreciation) Asset
Contracts”  Type* Expiration Date US$ US$ Value
Buys
29 FTSE 100 Index Futures December 23 2,703,287 16,739 0.07
44 MSCI Singapore Index Futures October 23 917,655 14,538 0.06
4 Hang Seng Index Futures October 23 454,706 1,799 0.01
5 United Kingdom Long Gilt Futures December 23 574,423 (5,332) (0.02)
2 DAX Index Futures December 23 818,464 (21,415) (0.09)
20 CAC40 10 Euro Futures October 23 1,507,278 (33,025) (0.14)
18 E-mini Russell 2000 Index December 23 1,618,740 (70,432) (0.31)
12 S&P 500 E-mini Futures December 23 2,595,300 (102,112) (0.44)
Total Buys 11,189,853 (199,240) (0.86)
Sales
(67) MSCI Emerging Markets Futures December 23 (3,200,925) 104,326 0.45
(33) U.S. (CBT) Note 10 yr. December 23 (3,566,063) 66,709 0.29
(19) Topix Index Futures December 23 (2,949,660) 58,805 0.25
(12) S&P/TSX 60 December 23 (2,078,498) 57,449 0.25

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV

GMO SGM MAJOR MARKETS INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)

FUTURES CONTRACTS (30 September 2022: (0.73)%) (continued)

Net
Unrealised
Notional  Appreciation/ % of Net
Number of Amount (Depreciation) Asset
Contracts” Type* Expiration Date US$ US$ Value
Sales
(14) Euro-Bund Future December 23 (1,904,065) 48,792 0.21
(11) SPI 200 Futures December 23 (1,244,573) 41,729 0.18
7 Canadian Treasury Bond 10 yr. December 23 (593,344) 16,278 0.07
(13) FTSE Taiwan Index Futures October 23 (743,164) (6,971) (0.03)
Total Sales (16,280,292) 387,117 1.67
Total Futures Contracts (Gain) 427,164 1.84
Total Futures Contracts (Loss) (239,287) (1.03)
TOTAL FUTURES CONTRACTS (NET) 187,877 0.81
* Buys - Fund is long the futures contract.
Sales - Fund is short the futures contract.
" The clearing broker for the futures contracts are J.P. Morgan Securities LLC, Morgan Stanley & Co. LLC and UBS Securities LLC.
SWAP CONTRACTS
OTC Total Return Swaps (30 September 2022: 0.47%)
Net
Premiums Unrealised % of
Periodic Paid/ Appreciation/ Net
Counter- Notional Expiration Payment (Received) Value* (Depreciation) Asset
Fund Pays Fund Receives party Amount Date Frequency USS USS US$ Value
Depreciation
of Total Re-
turn on MSCI
World Daily
Total Return 1 Month US
Net Growth Federal Fund
Index Effective Rate GS USD 1,696,139 30/04/2024  N/A - 117,809 117,809 0.51
Depreciation
of Total Re-
turn on
BCOM Index 0.00% MSCI USD 6,515,661 05/07/2024  N/A 334 105,743 105,409 0.45
Depreciation
of Total Re-
turn on MSCI
World Daily
Total Return 1 Month US
Net Growth Federal Fund
Index Effective Rate UBSA USD 580,592 13/05/2024  N/A - 20,058 20,058 0.09

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO SGM MAJOR MARKETS INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)
SWAP CONTRACTS (continued)

OTC Total Return Swaps (30 September 2022: 0.47%) (continued)

Net
Premiums Unrealised % of
Periodic Paid/ Appreciation/ Net
Counter- Notional Expiration Payment  (Received) Value* (Depreciation) Asset
Fund Pays Fund Receives party Amount Date Frequency USS US$ US$ Value
Depreciation
of Total Re-
turn on MSCI
World Daily
Total Return 1 Month US
Net Growth Federal Fund
Index Effective Rate UBSA USD 243,266 09/08/2024  N/A - 10,837 10,837 0.05
Appreciation
of Total Re-
turn on MSCI
World Daily
Total Return
Net Value In-
5.41% dex UBSA USD 193,918 09/08/2024  N/A - (2,209) (2,209) (0.01)
Appreciation
of Total Re-
turn on MSCI
World Daily
Total Return
Net Value In-
5.28% dex UBSA USD 626,072 13/05/2024  N/A - (8,122) (8,122)  (0.04)
Appreciation
of Total Re-
turn on MSCI
World Daily
Total Return
Net Value In-
5.37% dex GS USD 1,736,902 30/04/2024  N/A - (25,297) (25,297)  (0.11)
Total OTC Total Return Swaps (Gain) 334 254,447 254,113 1.10
Total OTC Total Return Swaps (Loss) - (35,628) (35,628) (0.16)
TOTAL OTC TOTAL RETURN SWAPS (NET) 334 218,819 218,485 0.94
* Swap contract value includes applicable interest receivable and payable, if any.
TOTAL SWAP CONTRACTS 334 218,819 218,485 0.94
TOTAL EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE
INSTRUMENTS 103,848 0.45

As at 30 September 2023, for the above contracts and/or agreements, the Fund had sufficient cash and/or securities to cover commitments or
collateral requirements, if any, of the relevant broker or exchange.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO SGM MAJOR MARKETS INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
US$ Value
Total financial assets at fair value through profit or loss 24,042,619 103.43
Total financial liabilities at fair value through profit or loss (1,080,957) (4.65)
Cash at bank 87,734 0.38
Other assets in excess of liabilities 197,002 0.84
Net assets attributable to holders of redeemable participating shares 23,246,398 100.00
% of Total
Asset
Analysis of Total Assets Value
Transferable securities traded on a regulated market unless otherwise noted 92.45
Financial derivative instruments traded on a regulated market 1.73
Over-the-counter financial derivative instruments 3.06
97.24

T Denominated in U.S. Dollar, unless otherwise indicated.

@ All or a portion of this security has been pledged to cover margin requirements on futures and/or cleared swap contracts, collateral on OTC

swap contracts, forward currency contracts, and/or written options, if any.

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please

refer to page 66.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE INVESTMENT FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED

Equities (30 September 2022: 98.01%)
Argentina (30 September 2022: 1.07%)

843,393 Adecoagro SA 9,859,264 1.13
9,859,264 1.13

Australia (30 September 2022: 0.95%)
249,932 Clean TeQ Water Ltd. 62,670 0.01

1,250,302 Sunrise Energy Metals Ltd. 618,989 0.07

681,659 0.08
Brazil (30 September 2022: 2.67%)

1,403,304 Sao Martinho SA 10,960,543 1.25
801,471 SLC Agricola SA 6,280,638 0.72
726,500 Suzano SA 7,845,226 0.90

25,086,407 2.87

Canada (30 September 2022: 10.90%)
476,100 Anaergia, Inc. 108,663 0.01
827,898 Canadian Solar, Inc. 20,374,570 2.33
449,600 Capstone Copper Corp. 1,906,642 0.22
104,300 ERO Copper Corp. 1,798,421 0.20
671,655 First Quantum Minerals Ltd. 15,868,514 1.81

1,448,100 Greenlane Renewables, Inc. 207,900 0.02

3,896,655 Ivanhoe Mines Ltd. 33,393,752 3.82

1,008,034 Largo, Inc. 2,857,302 0.33

1,320,400 Li-Cycle Holdings Corp. 4,687,420 0.54
210,600 Northland Power, Inc. 3,429,760 0.39

63,300 Nutrien Ltd. 3,909,408 0.45
88,542,352 10.12

Chile (30 September 2022: 1.54%)
239,487 Sociedad Quimica y Minera de Chile SA 14,290,189 1.63
14,290,189 1.63

China (30 September 2022: 2.87%)

4,205,668 China High Speed Transmission Equipment Group Co. Ltd. 1,208,379 0.14
225,700 Hollysys Automation Technologies Ltd. 4,477,888 0.51
953,300 Ming Yang Smart Energy Group Ltd. 2,059,552 0.23

2,606,000 Tianneng Power International Ltd. 2,469,243 0.28

1,192,892 Yutong Bus Co. Ltd. 2,160,714 0.25

12,375,776 1.41
Denmark (30 September 2022: 2.57%)
11,133 ROCKWOOL AS 2,702,587 0.31

1,579,541 Vestas Wind Systems AS 33,935,350 3.88

36,637,937 4.19

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 98.01%) (continued)
Finland (30 September 2022: 0.98%)

329,103 Kemira Oyj 5,128,697 0.59
86,513 Neste Oyj 2,938,799 0.33
8,067,496 0.92
France (30 September 2022: 5.53%)
30,015 Legrand SA 2,770,323 0.32
395,119 Nexans SA 32,186,836 3.68
19,360 Schneider Electric SE 3,213,123 0.37
278,169 STMicroelectronics NV 12,053,451 1.38
853,264 Valeo SE 14,731,513 1.68
605,304 Veolia Environnement SA 17,554,040 2.01
98,127 Waga Energy SA 2,500,249 0.28
85,009,535 9.72
Germany (30 September 2022: 2.28%)
244,391 E.ON SE 2,893,883 0.33
480,339 Infineon Technologies AG 15,923,275 1.82
139,144 Knorr-Bremse AG 8,853,080 1.01
29,383 Siemens AG 4,214,302 0.48
31,884,540 3.64
Ireland (30 September 2022: Nil)
32,264 Kingspan Group PLC 2,420,525 0.28
2,420,525 0.28
Isle of Man (30 September 2022: Nil)
453,000 Lifezone Holdings Ltd. 5,558,310 0.63
5,558,310 0.63
Israel (30 September 2022: Nil)
1,114,879 ICL Group Ltd. 6,158,535 0.70
6,158,535 0.70
Italy (30 September 2022: 0.25%)
231,126 Prysmian SpA 9,322,257 1.07
9,322,257 1.07
Japan (30 September 2022: 4.07%)
262,700 Ebara Corp. 12,321,094 1.41
218,500 GS Yuasa Corp. 3,893,640 0.44
146,400 Organo Corp. 4,114,561 0.47
965,800 Renesas Electronics Corp. 14,770,717 1.69
202,100 Yokogawa Electric Corp. 3,906,356 0.45
39,006,368 4.46

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 98.01%) (continued)
Mexico (30 September 2022: 2.18%)

3,038,912 Grupo Mexico SAB de CV 14,361,486 1.64
3,389,800 Orbia Advance Corp. SAB de CV 7,037,324 0.81
21,398,810 2.45
Netherlands (30 September 2022: 0.60%)
151,807 Arcadis NV 6,837,213 0.78
6,837,213 0.78
Norway (30 September 2022: 0.58%)
770,526 Austevoll Seafood ASA 5,420,583 0.62
5,420,583 0.62
Russia (30 September 2022: 0.27%)
60,548 MMC Norilsk Nickel PJSC® 101,520 0.01
6 MMC Norilsk Nickel PJSC - Depositary Receipts™ 1 0.00
101,331 PhosAgro PJSC® 71,226 0.01
1,958 PhosAgro PJISC - Depositary Receipts®™-™® 453 0.00
1 PhosAgro PJSC, Reg S - Depositary Receipts™ - 0.00
134,719 Ros Agro PLC® 10,850 0.00
184,050 0.02
South Korea (30 September 2022: 4.93%)
115,765 LG Chem Ltd. 42,594,726 4.87

22,090 Samsung SDI Co. Ltd. 8,381,562 0.96

50,976,288 5.83
Spain (30 September 2022: 2.36%)

20,877 Acciona SA 2,664,116 0.31
184,484 Endesa SA 3,759,506 043
330,247 Iberdrola SA 3,699,283 0.42
178,599 Redeia Corp. SA 2,812,531 0.32
331,474 Solaria Energia y Medio Ambiente SA 5,134,106 0.59

18,069,542 2.07
Sweden (30 September 2022: Nil)
245,537 Munters Group AB 3,157,548 0.36
3,157,548 0.36
Switzerland (30 September 2022: 0.24%)
17,224 Landis+Gyr Group AG 1,247,557 0.14
1,247,557 0.14
United Kingdom (30 September 2022: 1.41%)
234,904 National Grid PLC 2,808,742 0.32
2,808,742 0.32

United States (30 September 2022: 49.39%)
318,546 Aemetis, Inc. 1,321,966 0.15

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Shares/ Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 98.01%) (continued)
United States (30 September 2022: 49.39%) (continued)

77,400 AGCO Corp. 9,154,872 1.05
331,400 Alcoa Corp. 9,630,484 1.10
904,018 Ameresco, Inc. 34,858,934 3.98
289,540 BorgWarner, Inc. 11,688,730 1.34

3,680,928 Clean Energy Fuels Corp. 14,097,954 1.61

35,498 Constellation Energy Corp. 3,872,122 0.44
132,700 Corteva, Inc. 6,788,932 0.78
770,216 Darling Ingredients, Inc. 40,205,275 4.60

10,300 Deere & Co. 3,887,014 0.44

42,469 Edison International 2,687,863 0.31

45,600 EnerSys 4,316,952 0.49

44,301 Enphase Energy, Inc. 5,322,765 0.61

69,425 Exelon Corp. 2,623,571 0.30

30,139 First Solar, Inc. 4,870,161 0.56
295,777 Freeport-McMoRan, Inc. 11,029,524 1.26

1,171,000 Gevo, Inc. 1,393,490 0.16
6,671,803 GrafTech International Ltd. 25,553,006 2.92
1,022,900 Green Plains, Inc. 30,789,290 3.52
48,400 Johnson Controls International PLC 2,575,364 0.29
8,000 Lennox International, Inc. 2,995,520 0.34
694,459 Livent Corp. 12,784,990 1.46
313,537 Mosaic Co. 11,161,917 1.28
104,800 Mueller Water Products, Inc. 1,328,864 0.15

21,500 MYR Group, Inc. 2,897,340 0.33

84,300 ON Semiconductor Corp. 7,835,685 0.90

24,172 Owens Corning 3,297,303 0.38

72,000 Pentair PLC 4,662,000 0.53
150,800 PotlatchDeltic Corp. 6,844,812 0.78
209,600 Sensata Technologies Holding PLC 7,927,072 0.91
323,049 SolarEdge Technologies, Inc. 41,838,076 4.78

3,134,554 Sunrun, Inc. 39,369,998 4.50

72,813 TE Connectivity Ltd. 8,994,590 1.03

378,606,436 43.28
TOTAL EQUITIES 863,607,919 98.72

Debt Obligations (30 September 2022: 1.68%)

United States (30 September 2022: 1.68%)
U.S. Government (30 September 2022: 1.68%)

11,170,000 U.S. Treasury Bill, 0.00%, due 21/11/23 11,087,544 1.27
11,087,544 1.27
TOTAL DEBT OBLIGATIONS 11,087,544 127

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

Shares Description

Value
US$

% of Net
Asset
Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED (CONTINUED)

Short-Term Investments (30 September 2022: 0.43%)

Money Market Funds (30 September 2022: 0.43%)

429,374 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 429,374 0.05
TOTAL SHORT-TERM INVESTMENTS 429,374 0.05
TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR
TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 875,124,837 100.04
EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS
FORWARD CURRENCY CONTRACTS (30 September 2022: (0.00)%)
Net
Unrealised
Appreciation/ % of Net
Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased USS Value
31/10/23 SSB USD 12,209,459 SGD 16,718,900 35,904 0.00
31/10/23 SSB SGD 557,500 USD 408,731 404 0.00
Total Forward Currency Contracts (Gain) 36,308 0.00
TOTAL FORWARD CURRENCY CONTRACTS (NET) 36,308 0.00
TOTAL EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE
INSTRUMENTS 36,308 0.00

As at 30 September 2023, for the above contracts and/or agreements, the Fund had sufficient cash and/or securities to cover commitments or
collateral requirements, if any, of the relevant broker or exchange.

% of Net

Value Asset

US$ Value

Total financial assets at fair value through profit or loss 875,161,145 100.04
Cash at bank 15,973 0.00
Other liabilities in excess of assets (371,142) (0.04)
Net assets attributable to holders of redeemable participating shares 874,805,976 100.00

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023

% of Total

Asset

Analysis of Total Assets Value
Transferable securities listed on an official stock exchange unless otherwise noted 98.58
Transferable securities traded on a regulated market unless otherwise noted 1.31
Over-the-counter financial derivative instruments -
99.89

T Denominated in U.S. Dollar, unless otherwise indicated.

@ Security has been fair valued at probable realisation value determined with care and in good faith by the Administrator (the Administrator
being approved by the Depositary as a competent person for such purpose) in consultation with the Investment Adviser.

®) Security is restricted as to resale.

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please
refer to page 66.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED

Debt Obligations (30 September 2022: 94.07%)

EUR 1,100,000

1,600,000

1,253,766
5,000,000

2,133,482

EUR 2,098,331
1,164,517

4,366,000

17,230,000

900,000
800,000

700,000
800,000
2,300,000
390,000

400,000
7,010,000
1,000,000

1,929,800

Albania (30 September 2022: 0.20%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.20%)
Albania Government International Bond, Reg S, 3.50%, due 23/11/31

Angola (30 September 2022: 0.43%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.43%)
Angola Government International Bond, Reg S, 9.38%, due 08/05/48

Argentina (30 September 2022: 2.40%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 2.40%)
Argentina Government International Bond, 1.00%, due 09/07/29
Argentina Government International Bond, 0.75%, due 09/07/30
Argentina Government International Bond, 3.63%, due 09/07/35
Argentina Government International Bond, 3.00%, due 09/07/41
Argentina Republic Government International Bond, 0.75%, due 09/07/30
Argentina Republic Government International Bond, 3.50%, due 09/07/41
Argentina Republic Government International Bond, 3.63%, due 09/07/46

Azerbaijan (30 September 2022: 1.02%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.02%)
Republic of Azerbaijan International Bond, Reg S, 5.13%, due 01/09/29

SOCAR Turkey Enerji AS via Steas Funding 1 DAC, Reg S, 7.23%, due 17/03/26

Bahamas (30 September 2022: 1.20%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.20%)
Bahamas Government International Bond, Reg S, 6.00%, due 21/11/28
Bahamas Government International Bond, Reg S, 9.00%, due 16/06/29
Bahamas Government International Bond, Reg S, 8.95%, due 15/10/32
Bahamas Government International Bond, Reg S, 7.13%, due 02/04/38

Bahrain (30 September 2022: 2.31%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 2.31%)
Bahrain Government International Bond, 7.75%, due 18/04/35, 144A
Bahrain Government International Bond, Reg S, 7.50%, due 20/09/47
Bahrain Government International Bond, Reg S, 6.25%, due 25/01/51

Barbados (30 September 2022: 0.63%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.63%)
Barbados Government International Bond, Reg S, 6.50%, due 01/10/29

951,255 0.34
951,255 0.34
1,175,856 0.42
1,175,856 0.42
343,820 0.12
1,426,350 0.52
526,544 0.19
477,235 0.17
332,202 0.12
1,122,804 0.41
4,321,801 1.56
8,550,756 3.09
835,602 0.30
774,000 0.28
1,609,602 0.58
574,007 0.21
713,728 0.26
1,971,353 0.71
308,217 0.11
3,567,305 1.29
398,476 0.14
6,198,312 2.24
761,920 0.28
7,358,708 2.66
1,791,684 0.65
1,791,684 0.65

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

Belarus (30 September 2022: 0.17%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.17%)
1,600,000 Republic of Belarus International Bond, Reg S, 6.20%, due 28/02/30 552,000 0.20

552,000 0.20

Benin (30 September 2022: Nil)
Sovereign and Sovereign Agency Issuers (30 September 2022: Nil)
EUR 500,000 Benin Government International Bond, Reg S, 6.88%, due 19/01/52 351,525 0.13

351,525 0.13

Bolivia (30 September 2022: 0.18%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.18%)
500,000 Bolivia Government International Bond, Reg S, 4.50%, due 20/03/28 272,500 0.10

272,500 0.10

Brazil (30 September 2022: 1.69%)
Corporate Debt (30 September 2022: 0.90%)

2,217,476 MV24 Capital BV, Reg S, 6.75%, due 01/06/34 1,948,607 0.70
1,948,607 0.70
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.79%)
1,600,000 Brazil Government International Bond, 4.75%, due 14/01/50 1,108,352 0.40
BRL 6,192,397 Rio Smart Lighting Sarl, Reg S, 12.25%, due 20/09/32 1,267,319 0.46
2,375,671 0.86
Total Brazil 4,324,278 1.56

Bulgaria (30 September 2022: 0.03%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.03%)
EUR 300,000 Bulgarian Energy Holding EAD, Reg S, 2.45%, due 22/07/28 264,581 0.10

264,581 0.10

Cameroon (30 September 2022: 0.15%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.15%)
EUR 1,200,000 Republic of Cameroon International Bond, Reg S, 5.95%, due 07/07/32 841,021 0.30

841,021 0.30

Chile (30 September 2022: 2.63%)
Corporate Debt (30 September 2022: 0.92%)

500,000 Chile Electricity Lux MPC Sarl, 6.01%, due 20/01/33, 144A 496,250 0.18
3,400,000 Enel Generacion Chile SA, 8.13%, due 01/02/97® 3,056,260 1.10
2,905,893 Inversiones Latin America Power Ltda, Reg S, 5.13%, due 15/06/33 1,483,284 0.54

5,035,794 1.82

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.71%)
500,000 Chile Government International Bond, 3.10%, due 07/05/41 339,895 0.12
500,000 Corp. Nacional del Cobre de Chile, Reg S, 5.13%, due 02/02/33 460,820 0.16

The accompanying notes form an integral part of these audited financial statements.

30



GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

Chile (30 September 2022: 2.63%) (continued)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.71%) (continued)

1,900,000 Empresa Nacional del Petroleo, Reg S, 5.25%, due 06/11/29 1,773,365 0.64
1,400,000 Empresa Nacional del Petroleo, Reg S, 4.50%, due 14/09/47 988,316 0.36
3,562,396 1.28

Total Chile 8,598,190 3.10

China (30 September 2022: 0.32%)
Corporate Debt (30 September 2022: 0.10%)

900,000 China Evergrande Group, Reg S, 11.50%, due 22/01/23® 22,500 0.01
700,000 China Evergrande Group, Reg S, 12.00%, due 22/01/24® 17,500 0.01
600,000 China Evergrande Group, Reg S, 10.50%, due 11/04/24® 15,000 0.01
200,000 Scenery Journey Ltd., 13.00%, due 06/1 1/22® 7,000 0.00
955,000 Scenery Journey Ltd., Reg S, 11.50%, due 24/10/22® 33,425 0.01
400,000 Scenery Journey Ltd., Reg S, 12.00%, due 24/10/23® 14,000 0.00
300,000 Scenery Journey Ltd., Reg S, 13.75%, due 06/11/23® 10,500 0.00
119,925 0.04

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.22%)
800,000 Huarong Finance 2017 Co. Ltd., Reg S, 4.75%, due 27/04/27 683,376 0.25
683,376 0.25
Total China 803,301 0.29

Colombia (30 September 2022: 3.31%)
Corporate Debt (30 September 2022: 0.15%)

COP 2,823,084,605 PA Autopista Rio Magdalena, Reg S, 6.05%, due 15/06/36 532,781 0.19
532,781 0.19
Sovereign and Sovereign Agency Issuers (30 September 2022: 3.16%)
1,000,000 Colombia Government International Bond, 8.38%, due 15/02/27® 1,004,589 0.36
450,000 Colombia Government International Bond, 7.50%, due 02/02/34 424,782 0.15
8,700,000 Colombia Government International Bond, 5.63%, due 26/02/44 6,217,977 2.25
1,500,000 Colombia Government International Bond, 5.20%, due 15/05/49 985,065 0.36
2,800,000 Ecopetrol SA, 5.88%, due 02/11/51 1,779,750 0.64
CcOoP 3,887,410,000 Empresas Publicas de Medellin ESP, Reg S, 8.38%, due 08/11/27 763,276 0.28
11,175,439 4.04
Total Colombia 11,708,220 4.23

Congo (30 September 2022: 0.89%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.89%)
2,487,100 Congolese International Bond, Reg S, 6.00%, due 30/06/29 2,008,234 0.73

2,008,234 0.73

Costa Rica (30 September 2022: 1.04%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.04%)
1,100,000 Costa Rica Government International Bond, 6.55%, due 03/04/34, 144A 1,066,747 0.38

The accompanying notes form an integral part of these audited financial statements.
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AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

1,300,000
900,000

EUR 500,000
EUR 2,900,000

400,000

600,000
400,000
9,800,000

100,000
615,737
3,091,285
11,480,494
2,511,755

3,500,000
4,400,000
3,200,000

500,000
2,850,000

Costa Rica (30 September 2022: 1.04%) (continued)

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.04%) (continued)

Costa Rica Government International Bond, Reg S, 7.16%, due 12/03/45
Instituto Costarricense de Electricidad, Reg S, 6.38%, due 15/05/43

Cote D’Ivoire (30 September 2022: 0.71%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.71%)
Ivory Coast Government International Bond, Reg S, 6.88%, due 17/10/40
Ivory Coast Government International Bond, Reg S, 6.63%, due 22/03/48

Czech Republic (30 September 2022: 0.13%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.13%)
CEZ AS, Reg S, 5.63%, due 03/04/42

Dominican Republic (30 September 2022: 2.84%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 2.84%)
Dominican Republic International Bond, Reg S, 6.50%, due 15/02/48
Dominican Republic International Bond, Reg S, 6.40%, due 05/06/49
Dominican Republic International Bond, Reg S, 5.88%, due 30/01/60

Ecuador (30 September 2022: 2.11%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 2.11%)
Ecuador Government International Bond, 5.00%, due 28/02/25

Ecuador Government International Bond, Reg S, Zero Coupon, due 31/07/30
Ecuador Government International Bond, Reg S, 6.00%, due 31/07/30
Ecuador Government International Bond, Reg S, 3.50%, due 31/07/35
Ecuador Government International Bond, Reg S, 2.50%, due 31/07/40

Egypt (30 September 2022: 1.92%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.92%)
Egypt Government International Bond, Reg S, 8.70%, due 01/03/49
Egypt Government International Bond, Reg S, 8.88%, due 29/05/50
Egypt Government International Bond, Reg S, 8.15%, due 20/11/59

El Salvador (30 September 2022: 0.50%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.50%)
El Salvador Government International Bond, Reg S, 8.25%, due 10/04/32
El Salvador Government International Bond, Reg S, 7.12%, due 20/01/50

1,250,041 0.45
734,508 0.27
3,051,296 1.10
390,136 0.14
2,105,501 0.76
2,495,637 0.90
342,731 0.12
342,731 0.12
484,548 0.18
315,496 0.11
6,993,084 2.52
7,793,128 2.81
92,000 0.03
182,018 0.06
1,570,991 0.57
4,239,746 1.53
819,636 0.30
6,904,391 2.49
1,872,220 0.68
2,375,340 0.86
1,647,616 0.59
5,895,176 2.13
394,140 0.15
1,838,535 0.66
2,232,675 0.81

The accompanying notes form an integral part of these audited financial statements.
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TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

Ethiopia (30 September 2022: 0.05%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.05%)
200,000 Ethiopia International Bond, Reg S, 6.63%, due 11/12/24 128,866 0.05

128,866 0.05

Gabon (30 September 2022: 0.27%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.27%)

900,000 Gabon Blue Bond Master Trust, 6.10%, due 01/08/38, 144A 876,388 0.32
500,000 Gabon Government International Bond, Reg S, 6.63%, due 06/02/31 370,340 0.13
1,300,000 Gabon Government International Bond, Reg S, 7.00%, due 24/11/31 964,275 0.35
2,211,003 0.80

Ghana (30 September 2022: 0.96%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.96%)

1,000,000 Ghana Government International Bond, Reg S, 8.88%, due 07/05/42 423,900 0.15
1,400,000 Ghana Government International Bond, Reg S, 8.63%, due 16/06/49 589,400 0.21
5,535,000 Ghana Government International Bond, Reg S, 8.95%, due 26/03/51 2,339,423 0.85
2,800,000 Ghana Government International Bond, Reg S, 8.75%, due 11/03/61 1,181,264 0.43

4,533,987 1.64

Grenada (30 September 2022: 0.22%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.22%)
532,000 Grenada Government International Bond, Reg S, 7.00%, due 12/05/30 450,870 0.16

450,870 0.16

Guatemala (30 September 2022: 0.84%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.84%)

200,000 Guatemala Government Bond, Reg S, 8.13%, due 06/10/34 210,966 0.08
2,400,000 Guatemala Government Bond, Reg S, 6.13%, due 01/06/50 2,064,624 0.74
2,275,590 0.82

Honduras (30 September 2022: 0.41%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.41%)
700,000 Honduras Government International Bond, Reg S, 5.63%, due 24/06/30 594,587 0.21

594,587 0.21

Hungary (30 September 2022: 1.12%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.12%)

2,200,000 Hungary Government International Bond, 5.50%, due 16/06/34, 144A 2,003,518 0.72
1,000,000 Hungary Government International Bond, Reg S, 6.25%, due 22/09/32 974,730 0.35
1,700,000 Hungary Government International Bond, Reg S, 3.13%, due 21/09/51 938,791 0.34
1,300,000 Hungary Government International Bond, Reg S, 6.75%, due 25/09/52 1,232,413 0.45
1,300,000 MVM Energetika Zrt, Reg S, 7.50%, due 09/06/28 1,307,215 0.47

6,456,667 2.33

India (30 September 2022: 1.59%)
Corporate Debt (30 September 2022: 1.59%)
356,000 Adani Renewable Energy RJ Ltd., Reg S, 4.63%, due 15/10/39 259,567 0.09
1,606,000 Delhi International Airport Ltd., Reg S, 6.45%, due 04/06/29 1,494,849 0.54

The accompanying notes form an integral part of these audited financial statements.
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% of Net
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TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

1,200,000
1,222,000

160,920
2,100,000

450,000
400,000
1,700,000
300,000
300,000
100,000
1,100,000
700,000

1,000,000

400,000
574,000

731,250

1,670,000

714,068

India (30 September 2022: 1.59%) (continued)

Corporate Debt (30 September 2022: 1.59%) (continued)

GMR Hyderabad International Airport Ltd., Reg S, 4.25%, due 27/10/27
India Airport Infra, Reg S, 6.25%, due 25/10/25

Indonesia (30 September 2022: 3.75%)
Corporate Debt (30 September 2022: 0.55%)
LLPL Capital Pte. Ltd., Reg S, 6.88%, due 04/02/39
Minejesa Capital BV, Reg S, 5.63%, due 10/08/37

Sovereign and Sovereign Agency Issuers (30 September 2022: 3.20%)
Freeport Indonesia PT, Reg S, 6.20%, due 14/04/52

Hutama Karya Persero PT, Reg S, 3.75%, due 11/05/30

Indonesia Asahan Aluminium PT, Reg S, 5.80%, due 15/05/50

Indonesia Government International Bond, 4.85%, due 11/01/33

Indonesia Government International Bond, 5.45%, due 20/09/52

Indonesia Government International Bond, 5.65%, due 11/01/53

Pertamina Persero PT, Reg S, 4.15%, due 25/02/60

Perusahaan Penerbit SBSN Indonesia III, Reg S, 4.70%, due 06/06/32
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara, Reg S, 6.15%, due
21/05/48

Perusahaan Perseroan Persero PT Perusahaan Listrik Negara, Reg S, 6.25%, due
25/01/49

Saka Energi Indonesia PT, Reg S, 4.45%, due 05/05/24

Total Indonesia

Iraq (30 September 2022: 0.34%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.34%)
Iraq International Bond, Reg S, 5.80%, due 15/01/28

Israel (30 September 2022: 0.52%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.52%)
Israel Electric Corp. Ltd., Reg S, 8.10%, due 15/12/96

Jamaica (30 September 2022: 0.28%)
Corporate Debt (30 September 2022: 0.28%)
TransJamaican Highway Ltd., Reg S, 5.75%, due 10/10/36

1,066,128 0.39
1,188,529 0.43
4,009,073 1.45
142,877 0.05
1,597,365 0.58
1,740,242 0.63
375,867 0.14
349,864 0.13
1,376,541 0.50
285,228 0.10
274911 0.10
95,101 0.03
720,621 0.26
660,919 0.24
885,230 0.32
359,500 0.13
562,221 0.20
5,946,003 2.15
7,686,245 2.78
675,331 0.24
675,331 0.24
1,801,513 0.65
1,801,513 0.65
589,892 0.21
589,892 0.21

The accompanying notes form an integral part of these audited financial statements.
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TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

GBP

Jamaica (30 September 2022: 0.28%) (continued)
Sovereign and Sovereign Agency Issuers (30 September 2022: Nil)

400,000 Jamaica Government International Bond, 7.88%, due 28/07/45

Total Jamaica

Jordan (30 September 2022: 1.63%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.63%)

4,700,000 Jordan Government International Bond, Reg S, 7.38%, due 10/10/47

Kazakhstan (30 September 2022: 1.07%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.07%)

2,600,000 KazMunayGas National Co. JSC, Reg S, 6.38%, due 24/10/48

Kenya (30 September 2022: 1.12%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.12%)

3,775,000 Republic of Kenya Government International Bond, Reg S, 8.25%, due 28/02/48

Lebanon (30 September 2022: 0.33%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.33%)

5,200,000 Lebanon Government International Bond, 8.20%, due 17/05/33®

2,480,000 Lebanon Government International Bond, 8.25%, due 17/05/34®
400,000 Lebanon Government International Bond, Reg S, 6.85%, due 23/03/27®
400,000 Lebanon Government International Bond, Reg S, 7.00%, due 20/03/28®

4,100,000 Lebanon Government International Bond, Reg S, 7.15%, due 20/11/31®

Malaysia (30 September 2022: 1.13%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.13%)

900,000 Dua Capital Ltd., Reg S, 2.78%, due 11/05/31

Mexico (30 September 2022: 5.37%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 5.37%)

606,667 Comision Federal de Electricidad, Reg S, 5.00%, due 30/07/49
7,325,000 Mexico Government International Bond, 5.63%, due 19/03/14
17,700,000 Petroleos Mexicanos, 7.69%, due 23/01/50
200,000 Petroleos Mexicanos, Reg S, 6.63%, due 31/12/99

Mongolia (30 September 2022: 0.09%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.09%)

300,000 Mongolia Government International Bond, Reg S, 4.45%, due 07/07/31

438,912 0.16
438,912 0.16
1,028,804 0.37
3,851,086 1.39
3,851,086 1.39
2,113,878 0.76
2,113,878 0.76
2,560,092 0.92
2,560,092 0.92
413,140 0.15
197,755 0.07
31,616 0.01
31,852 0.01
323,408 0.12
997,771 0.36
735,813 0.27
735,813 0.27
455,000 0.17
6,418,363 2.32
11,312,778 4.08
111,500 0.04
18,297,641 6.61
230,931 0.08
230,931 0.08

The accompanying notes form an integral part of these audited financial statements.
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TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED (CONTINUED)
Debt Obligations (30 September 2022: 94.07%) (continued)

Montenegro (30 September 2022: 0.20%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.20%)
EUR 800,000 Montenegro Government International Bond, Reg S, 2.88%, due 16/12/27

Morocco (30 September 2022: 0.45%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.45%)
1,300,000 Morocco Government International Bond, 6.50%, due 08/09/33, 144A
800,000 OCP SA, Reg S, 6.88%, due 25/04/44
300,000 OCP SA, Reg S, 5.13%, due 23/06/51

Mozambique (30 September 2022: 0.16%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.16%)
800,000 Mozambique International Bond, Reg S, 9.00%, due 15/09/31

Nigeria (30 September 2022: 1.04%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.04%)
4,500,000 Nigeria Government International Bond, Reg S, 8.25%, due 28/09/51

Oman (30 September 2022: 3.61%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 3.61%)
1,300,000 Lamar Funding Ltd., Reg S, 3.96%, due 07/05/25
5,350,000 Oman Government International Bond, Reg S, 6.75%, due 17/01/48
1,100,000 Oman Government International Bond, Reg S, 7.00%, due 25/01/51
400,000 Oryx Funding Ltd., Reg S, 5.80%, due 03/02/31

Pakistan (30 September 2022: 0.22%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.22%)
1,300,000 Pakistan Government International Bond, Reg S, 7.88%, due 31/03/36
240,000 Pakistan Water & Power Development Authority, Reg S, 7.50%, due 04/06/31

Panama (30 September 2022: 1.76%)
Corporate Debt (30 September 2022: Nil)
297,314 AES Panama Generation Holdings SRL, Reg S, 4.38%, due 31/05/30

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.76%)
2,600,000 Panama Bonos del Tesoro, Reg S, 6.38%, due 25/07/33
1,000,000 Panama Government International Bond, 8.13%, due 28/04/34
300,000 Panama Government International Bond, 6.40%, due 14/02/35
400,000 Panama Government International Bond, 6.85%, due 28/03/54

725,933 0.26
725,933 0.26
1,275,274 0.46
669,656 0.24
197,889 0.07
2,142,819 0.77
626,120 0.23
626,120 0.23
3,107,250 112
3,107,250 1.12
1,235,481 0.45
4,901,157 1.77
1,034,066 0.37
381,836 0.14
7,552,540 2.73
610,896 0.22
103,226 0.04
714,122 0.26
252,188 0.09
252,188 0.09
2,471,950 0.89
1,130,800 0.41
290,028 0.11
371,068 0.13

The accompanying notes form an integral part of these audited financial statements.
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TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

EUR

EUR

EUR
EUR
EUR

2,800,000
900,000

2,300,000
5,700,000

2,000,000
800,000

500,000
1,300,000
1,300,000

600,000

1,400,000

3,500,000
1,000,000
1,200,000

300,000
1,200,000
1,300,000

1,400,000
1,100,000

Panama (30 September 2022: 1.76%) (continued)

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.76%) (continued)

Panama Government International Bond, 4.50%, due 01/04/56
Panama Government International Bond, 4.50%, due 19/01/63

Total Panama

Peru (30 September 2022: 2.24%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 2.24%)
Peru Government International Bond, 3.60%, due 15/01/72

Petroleos del Peru SA, Reg S, 5.63%, due 19/06/47

Philippines (30 September 2022: 0.76%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.76%)
Philippines Government International Bond, 3.20%, due 06/07/46
Philippines Government International Bond, 5.95%, due 13/10/47

Poland (30 September 2022: Nil)

Sovereign and Sovereign Agency Issuers (30 September 2022: Nil)
Bank Gospodarstwa Krajowego, 5.38%, due 22/05/33, 144A

Republic of Poland Government International Bond, 5.75%, due 16/11/32
Republic of Poland Government International Bond, 4.88%, due 04/10/33
Republic of Poland Government International Bond, 5.50%, due 04/04/53

Republic of North Macedonia (30 September 2022: 0.20%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.20%)
North Macedonia Government International Bond, Reg S, 1.63%, due 10/03/28

Romania (30 September 2022: 1.55%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.55%)
Romania Government International Bond, 6.38%, due 18/09/33, 144A
Romania Government International Bond, Reg S, 6.00%, due 25/05/34
Romania Government International Bond, Reg S, 2.88%, due 13/04/42
Romania Government International Bond, Reg S, 4.63%, due 03/04/49
Romania Government International Bond, Reg S, 3.38%, due 28/01/50
Romania Government International Bond, Reg S, 7.63%, due 17/01/53

Russia (30 September 2022: 0.06%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.06%)
GTLK Europe Capital DAC, Reg S, 4.80%, due 26/02/28-™-(©)

GTLK Europe Capital DAC, Reg S, 4.35%, due 27/02/29@-®-(©)

1,839,600 0.67
582,363 0.21
6,685,809 2.42
6,937,997 2.51
1,364,176 0.49
3,422,337 1.24
4,786,513 1.73
1,313,400 0.47
791,576 0.29
2,104,976 0.76
470,000 0.17
1,301,248 0.47
1,205,256 0.43
541,564 0.20
3,518,068 127
1,199,528 0.43
1,199,528 0.43
3,626,368 1.31
938,660 0.34
741,378 0.27
234,434 0.08
746,528 0.27
1,324,570 0.48
7,611,938 2.75
700 0.00

550 0.00
1,250 0.00

The accompanying notes form an integral part of these audited financial statements.
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Debt Obligations (30 September 2022: 94.07%) (continued)

500,000

2,594,046
800,000
1,100,000

800,000
1,900,000
5,000,000

800,000

1,000,000
EUR 1,500,000

ZAR 65,200,000
2,400,000
ZAR 114,600,000
7,000,000
1,700,000
1,100,000

3,000,000
3,100,000

900,000
1,400,000

Rwanda (30 September 2022: Nil)
Sovereign and Sovereign Agency Issuers (30 September 2022: Nil)
Rwanda International Government Bond, Reg S, 5.50%, due 09/08/31

Saudi Arabia (30 September 2022: 3.20%)

Corporate Debt (30 September 2022: 1.12%)

Acwa Power Management & Investments One Ltd., Reg S, 5.95%, due 15/12/39
EIG Pearl Holdings Sarl, 4.39%, due 30/11/46, 144A

EIG Pearl Holdings Sarl, Reg S, 3.55%, due 31/08/36

Sovereign and Sovereign Agency Issuers (30 September 2022: 2.08%)
Saudi Government International Bond, Reg S, 4.63%, due 04/10/47
Saudi Government International Bond, Reg S, 5.00%, due 18/01/53
Saudi Government International Bond, Reg S, 3.45%, due 02/02/61

Total Saudi Arabia

Senegal (30 September 2022: 0.17%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.17%)
Senegal Government International Bond, Reg S, 6.75%, due 13/03/48

Serbia (30 September 2022: 0.30%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.30%)
Serbia International Bond, Reg S, 6.50%, due 26/09/33

Serbia International Bond, Reg S, 2.05%, due 23/09/36

South Africa (30 September 2022: 3.93%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 3.93%)
Eskom Holdings SOC Ltd., Zero Coupon, due 31/12/32

Eskom Holdings SOC Ltd., Reg S, 8.45%, due 10/08/28

Republic of South Africa Government Bond, 6.50%, due 28/02/41

Republic of South Africa Government International Bond, 5.75%, due 30/09/49
Republic of South Africa Government International Bond, 7.30%, due 20/04/52
Transnet SOC Ltd., Reg S, 8.25%, due 06/02/28

Sri Lanka (30 September 2022: 0.81%)

Sovereign and Sovereign Agency Issuers (30 September 2022: 0.81%)
Sri Lanka Government International Bond, Reg S, 6.20%, due 11/05/27®
Sri Lanka Government International Bond, Reg S, 6.75%, due 18/04/28®
Sri Lanka Government International Bond, Reg S, 7.85%, due 14/03/29®
Sri Lanka Government International Bond, Reg S, 7.55%, due 28/03/30®

386,220 0.14
386,220 0.14
2,483,955 0.90
579,192 0.21
889,427 0.32
3,952,574 1.43
633,030 0.23
1,574,663 0.57
3,051,950 1.10
5,259,643 1.90
9,212,217 3.33
534,992 0.19
534,992 0.19
950,190 0.34
935,603 0.34
1,885,793 0.68
701,252 0.25
2,275,992 0.82
3,415,286 1.23
4,637,150 1.68
1,343,408 0.49
1,051,127 0.38
13,424,215 4.85
1,378,980 0.50
1,429,658 0.52
413,847 0.15
644,182 0.23
3,866,667 1.40

The accompanying notes form an integral part of these audited financial statements.
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TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

Suriname (30 September 2022: 0.88%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.88%)

500,000 Suriname Government International Bond, Reg S, 12.88%, due 30/12/23® 440,030 0.16
1,900,000 Suriname Government International Bond, Reg S, 9.25%, due 26/10/26® 1,615,893 0.58
2,055,923 0.74

Tajikistan (30 September 2022: 0.23%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.23%)
800,000 Republic of Tajikistan International Bond, Reg S, 7.13%, due 14/09/27 644,000 0.23

644,000 0.23

Trinidad and Tobago (30 September 2022: 1.14%)
Corporate Debt (30 September 2022: Nil)
Telecommunications Services of Trinidad & Tobago Ltd., Reg S, 8.88%, due

1,200,000 18/10/29 965,136 0.35
965,136 0.35

Sovereign and Sovereign Agency Issuers (30 September 2022: 1.14%)
2,600,000 Heritage Petroleum Co. Ltd., Reg S, 9.00%, due 12/08/29 2,692,430 0.97
2,692,430 0.97
Total Trinidad and Tobago 3,657,566 1.32

Tunisia (30 September 2022: 0.95%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.95%)

JPY 550,000,000 Tunisian Republic, 4.30%, due 02/08/30 1,545,771 0.56
IPY 100,000,000 Tunisian Republic, 3.50%, due 03/02/33 234,208 0.08
1,779,979 0.64

Turkey (30 September 2022: 5.10%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 5.10%)

350,000 Istanbul Metropolitan Municipality, Reg S, 6.38%, due 09/12/25 327,432 0.12
1,900,000 Turkey Government International Bond, 6.00%, due 14/01/41 1,400,680 0.51
8,600,000 Turkey Government International Bond, 5.75%, due 11/05/47 5,810,848 2.09

7,538,960 2.72

Ukraine (30 September 2022: 0.94%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.94%)

1,000,000 Government of Ukraine GDP Linked, Reg S, 7.75%, due 01/08/41® 457,500 0.17
400,000 NPC Ukrenergo, Reg S, 6.88%, due 09/11/28® 106,000 0.04
1,300,000 State Agency of Roads of Ukraine, Reg S, 6.25%, due 24/06/30® 342,550 0.12
600,000 Ukraine Government International Bond, Reg S, 7.75%, due 01/09/28® 171,000 0.06
300,000 Ukraine Government International Bond, Reg S, 7.75%, due 01/09/29 85,200 0.03
3,184,000 Ukraine Government International Bond, Reg S, 9.75%, due 01/11/30 939,280 0.34
3,200,000 Ukraine Government International Bond, Reg S, 7.38%, due 25/09/34® 836,800 0.30
2,100,000 Ukraine Government International Bond, Reg S, 7.25%, due 15/03/35® 549,150 0.20
600,000 Ukraine Railways Via Rail Capital Markets PLC, Reg S, 7.88%, due 15/07/28® 288,000 0.10
3,775,480 1.36

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Debt Obligations (30 September 2022: 94.07%) (continued)

United Arab Emirates (30 September 2022: 1.37%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 1.37%)

200,000 DAE Funding LLC, Reg S, 3.38%, due 20/03/28 175,934 0.07
1,300,000 Finance Department Government of Sharjah, Reg S, 4.00%, due 28/07/50 751,309 0.27
2,200,000 Finance Department Government of Sharjah, Reg S, 4.38%, due 10/03/51 1,366,354 0.49

2,293,597 0.83

United States (30 September 2022: 11.43%)
U.S. Government (30 September 2022: 11.43%)

18,200,000 U.S. Treasury Floating Rate Note, 5.42%, due 31/07/24 18,203,976 6.57
7,000,000 U.S. Treasury Note, 3.88%, due 30/11/27 6,785,625 245
24,989,601 9.02

Uruguay (30 September 2022: 0.74%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.74%)

UYu 9,300,000 Uruguay Government International Bond, 9.75%, due 20/07/33 243974 0.09
1,200,000 Uruguay Government International Bond, 4.98%, due 20/04/55 1,038,312 0.37
1,282,286 0.46

Uzbekistan (30 September 2022: 0.78%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.78%)

300,000 Ipoteka-Bank ATIB, Reg S, 5.50%, due 19/11/25 272,487 0.10
500,000 National Bank of Uzbekistan, Reg S, 4.85%, due 21/10/25 461,385 0.17
500,000 Republic of Uzbekistan International Bond, Reg S, 3.70%, due 25/11/30 390,215 0.14
400,000 Uzbek Industrial & Construction Bank ATB, Reg S, 5.75%, due 02/12/24 381,256 0.14
400,000 Uzbekneftegaz JSC, Reg S, 4.75%, due 16/11/28 322,544 0.11

1,827,887 0.66

Vietnam (30 September 2022: 0.95%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.95%)

1,700,000 Viet Nam Debt & Asset Trading Corp., Reg S, 1.00%, due 10/10/25 1,428,748 0.52
700,000 Vietnam Government International Bond, 6.71%, due 13/03/28 644,000 0.23
2,072,748 0.75

Zambia (30 September 2022: 0.43%)
Sovereign and Sovereign Agency Issuers (30 September 2022: 0.43%)

3,100,000 Zambia Government International Bond, Reg S, 8.97%, due 30/07/27® 1,678,619 0.61
1,678,619 0.61
TOTAL DEBT OBLIGATIONS 268,019,602 96.77

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV

GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023

Par Value'/
Shares Description

Value
US$

% of Net
Asset
Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Loan Participations (30 September 2022: 0.83%)

Angola (30 September 2022: 0.83%)

6,000 Republic of Angola Via Avenir II BV, Reg S, 10.16%, due 07/12/23 5,929 0.00
1,550,000 Republic of Angola Via Avenir Issuer II Ireland DAC, Reg S, 6.93%, due 19/02/27 1,415,584 0.51
1,421,513 0.51
TOTAL LOAN PARTICIPATIONS 1,421,513 0.51
Rights/Warrants (30 September 2022: Nil)
Argentina (30 September 2022: Nil)
JPY 195,274,000 Republic of Argentina GDP Linked® 30,342 0.01
30,342 0.01
TOTAL RIGHTS/WARRANTS 30,342 0.01
Short-Term Investments (30 September 2022: 1.44%)
Money Market Funds (30 September 2022: 1.44%)
3,955,319 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 3,955,319 1.43
TOTAL SHORT-TERM INVESTMENTS 3,955,319 1.43
TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR
TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 273,426,776 98.72
EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS
FORWARD CURRENCY CONTRACTS (30 September 2022: (0.04)%)
Net
Unrealised
Appreciation/ % of Net
Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased US$ Value
18/10/23 CITI GBP 5,250,000 USD 6,885,055 478,951 0.17
23/10/23 SSB EUR 13,760,000 USD 14,752,371 192,681 0.07
11/10/23 MSCI HKD 89,600,000 USD 11,497,498 54,178 0.02
03/10/23 JPM BRL 2,400,000 USD 501,641 24,176 0.01
23/10/23 MSCI JPY 258,800,000 USD 1,761,485 24,157 0.01
18/10/23 MSCI GBP 250,000 USD 323,230 18,177 0.01
03/10/23 MSCI USD 476,758 BRL 2,400,000 707 0.00
23/10/23 SSB CHF 484,100 USD 530,330 342 0.00
04/12/23 MSCI BRL 2,400,000 USD 472,990 (691) (0.00)
23/10/23 CITI USD 106,714 EUR 100,000 (902) (0.00)
02/10/23 MSCI COP 5,514,000,000 USD 1,349,628 (1,826) (0.00)
31/10/23 MSCI COP 5,514,000,000 USD 1,334,304 (5,955) (0.00)
02/10/23 JPM COP 5,514,000,000 USD 1,338,025 (13,429) (0.01)

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)

FORWARD CURRENCY CONTRACTS (30 September 2022: (0.04)%) (continued)

Net
Unrealised
Appreciation/ % of Net
Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased US$ Value
30/11/23 MSCI ZAR 84,800,000 USD 4,396,835 (59,220) (0.02)
23/10/23 CITI USD 18,549,569 CHF 16,561,100 (418,649) (0.15)
Total Forward Currency Contracts (Gain) 793,369 0.29
Total Forward Currency Contracts (Loss) (500,672) (0.18)
TOTAL FORWARD CURRENCY CONTRACTS (NET) 292,697 0.11
SWAP CONTRACTS
Centrally Cleared Credit Default Swaps (30 September 2022: 0.27%)
Maximum
Potential
Amount of
Future
Payments Net
by the Premiums Unrealised % of
Implied Fund Periodic Paid/ Appreciation/  Net
Reference Clearing Notional  Annual Credit  Under the Expiration Payment (Received) Value* (Depreciation) Asset
Entity Broker  Amount Premium Spread” Contract®  Date  Frequency  US$ US$ US$ Value
Buy Protection”:
USD
CDX.EM.38® CGMI 7,000,000 1.00% 2.05% N/A  20/12/2027 Quarterly 686,000 267,673 (418,327)  0.09

Total Centrally Cleared Credit Default Swaps (Gain)
Total Centrally Cleared Credit Default Swaps (Loss) - -
TOTAL CENTRALLY CLEARED CREDIT DEFAULT SWAPS (NET) 686,000 267,673

686,000 267,673 - 0.09
(418,327) (0.00)
(418,327)  0.09

®)Swap was cleared through Intercontinental Exchange Inc.

OTC Credit Default Swaps (30 September 2022: 1.28%)

Maximum

Potential

Amount

of

Future

Payments Net

by the Premiums Unrealised % of

Implied Fund Periodic Paid/ Appreciation/  Net

Reference Counter- Notional  Annual Credit  Under the Expiration Payment (Received) Value* (Depreciation) Asset
Entity party  Amount Premium Spread” Contract® Date  Frequency  US$ US$ US$ Value
Buy Protection”:
Republic of South
Africa Government USD
International Bond ~ MSCI 5,200,000 1.00% 2.76% N/A  20/12/2028 Quarterly 375,094 397,274 22,180 0.14
Egypt Government uUSD
International Bond CITI 400,000 1.00%  15.42% N/A  20/12/2027 Quarterly 114,000 151,267 37,267 0.06

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)

SWAP CONTRACTS (continued)

OTC Credit Default Swaps (30 September 2022: 1.28%) (continued)

Maximum

Potential

Amount

of

Future

Payments Net

by the Premiums Unrealised % of

Implied Fund Periodic Paid/ Appreciation/  Net

Reference Counter- Notional  Annual Credit  Under the Expiration Payment (Received) Value* (Depreciation) Asset
Entity party  Amount Premium Spread” Contract®  Date  Frequency  US$ US$ US$ Value
Buy Protection”:
Egypt Government USD
International Bond JPM 300,000 1.00%  15.42% N/A 20/12/2027 Quarterly 82,800 113,450 30,650 0.04
Egypt Government USD
International Bond JPM 300,000 1.00%  15.42% N/A 20/12/2027 Quarterly 87,000 113,450 26,450 0.04
Mexico
Government USD
International Bond ~ MSCI 5,600,000 1.00% 1.26% N/A  20/12/2028 Quarterly 53,573 64,655 11,082  0.02
Republic of Turkey
Government USD
International Bond CITI 3,800,000 1.00% 1.78% N/A  20/12/2024 Quarterly 257,654 33,882 (223,772)  0.01
Republic of South
Africa Government USD
International Bond ~ MSCI 2,800,000 1.00% 1.56% N/A  20/12/2025 Quarterly 29,446 31,857 2,411 0.01
Bahrain
Government uUSD
International Bond MORD 600,000  1.00% 2.08% N/A  20/06/2028 Quarterly 44,656 26,229 (18,427) 0.01
Republic of Nigeria
Government USD
International Bond JPM 800,000  5.00% 3.18% N/A 20/12/2023 Quarterly 16,073 (4,480) (20,553) (0.00)
Colombia
Government USD
International Bond ~ MSCI 5,700,000 1.00% 1.06% N/A 20/12/2025 Quarterly 19,087  (9,322) (28,409) (0.00)
Petrobras Global USD
Finance BV CITI 3,500,000 1.00% 0.44% N/A  20/12/2024 Quarterly 55,566 (24,322) (79,888) (0.01)
Sell Protection”:
Republic of Turkey
Government uUSD
International Bond GS 600,000  1.00% 3.78% N/A  20/06/2028 Quarterly (118,726) (64,772) 53,954 (0.02)

Total OTC Credit Default Swaps (Gain)
Total OTC Credit Default Swaps (Loss)

TOTAL OTC CREDIT DEFAULT SWAPS (NET)

1,134,949 932,064

183,994 0.33

(118,726) (102,896)

(371,049) (0.03)

1,016,223 829,168

(187,055)  0.30

" Buy Protection - Fund pays a premium and buys credit protection. If a credit event occurs the Fund will, depending on the terms of the particular
swap contract, either (i) receive from the seller of protection an amount equal to the notional amount of the swap and deliver the referenced
obligation or underlying securities comprising the referenced index or (ii) receive a net settlement amount in the form of cash or securities equal
to the notional amount of the swap less the recovery value of the referenced obligation or underlying securities comprising the referenced index.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)
SWAP CONTRACTS (continued)

Sell Protection - Fund receives a premium and sells credit protection. If a credit event occurs the Fund will, depending on the terms of the
particular swap contract, either (i) pay to the buyer of protection an amount equal to the notional amount of the swap and take delivery of the
referenced obligation or underlying securities comprising the referenced index or (ii) pay a net settlement amount in the form of cash or securities
equal to the notional amount of the swap less the recovery value of the referenced obligation or underlying securities comprising the referenced
index.

M As at 30 September 2023 implied credit spreads in absolute terms, calculated using a model, and utilized in determining the market value of
credit default swap contracts on the reference security, serve as an indicator of the current status of the payment/performance risk and reflect the
likelihood or risk of default for the reference entity. The implied credit spread of a particular referenced entity reflects the cost of buying/selling
protection. Wider (i.e. higher) credit spreads represent a deterioration of the referenced entity’s credit soundness and a greater likelihood or risk
of default or other credit event occurring as defined under the terms of the contract.

@ The maximum potential amount the Fund could be required to pay as a seller of credit protection if a credit event occurs as defined under the
terms of that particular swap contract.

Centrally Cleared Interest Rate Swaps (30 September 2022: 0.21%)

Net
Premiums Unrealised % of
Periodic Paid/ Appreciation/ Net
Clearing Notional Expiration Payment (Received) Value* (Depreciation)  Asset
Fund Pays Fund Receives Broker Amount Date Frequency US$ USS US$ Value
Daily GBP GBP
4.00% SONIA™ CGMI 3,100,000  20/09/2053 Annually (45,394) 141,731 187,125 0.05
6 Month EU- EUR Semi-
2.90% RIBOR™ CGMI 3,100,000  20/12/2053 Annually 31,021 107,732 76,711 0.04
6 Month EU- EUR Semi-
3.20% RIBOR®™ CGMI 4,600,000  20/12/2033 Annually 23,532 70,520 46,988 0.03
Daily Tokyo
Overnight
Average JPY
0.58% Rate" CGMI 400,000,000 21/12/2032 Annually (9,201) 68,971 78,172 0.03
Daily Tokyo
Overnight
Average JPY
0.30% Rate” CGMI 900,000,000 21/12/2027 Annually (6,563) 33,389 39,952 0.01
Daily USD USD
SOFRY" 3.45% CGMI 5,300,000  20/09/2033 Annually (118) (352,453) (352,335) (0.13)
Daily USD USD
SOFR™ 4.01% CGMI 16,800,000 21/12/2027  Annually 221,168 (406,646) (627,814) (0.15)
Total Centrally Cleared Interest Rate Swaps (Gain) 275,721 422,343 428,948 0.16
Total Centrally Cleared Interest Rate Swaps (Loss) (61,276) (759,099) (980,149) (0.28)
TOTAL CENTRALLY CLEARED INTEREST RATE SWAPS (NET) 214,445 (336,756) (551,201) (0.12)
(MSwap was cleared through LCH Clearnet Group Ltd.
* Swap contract value includes applicable interest receivable and payable, if any.
TOTAL SWAP CONTRACTS 1,916,668 760,085 (1,156,583) 0.27
TOTAL EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE
INSTRUMENTS 1,052,782 0.38

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EMERGING COUNTRY DEBT UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

As at 30 September 2023, for the above contracts and/or agreements, the Fund had sufficient cash and/or securities to cover commitments or

collateral requirements, if any, of the relevant broker or exchange.

% of Net

Value Asset

US$ Value

Total financial assets at fair value through profit or loss 275,842,225 99.59
Total financial liabilities at fair value through profit or loss (1,362,667) (0.49)
Cash at bank 668,432 0.24
Other assets in excess of liabilities 1,814,848 0.66
Net assets attributable to holders of redeemable participating shares 276,962,838 100.00

% of Total

Asset
Analysis of Total Assets Value
Transferable securities traded on a regulated market unless otherwise noted 93.97
Transferable securities not listed on an official stock exchange or traded on a regulated market 0.49
Financial derivative instruments traded on a regulated market 0.24
Over-the-counter financial derivative instruments 0.60

95.30

T Denominated in U.S. Dollar, unless otherwise indicated.

@ Security has been fair valued at probable realisation value determined with care and in good faith by the Administrator (the Administrator

being approved by the Depositary as a competent person for such purpose) in consultation with the Investment Adviser.
®) Security in default.
© Security is restricted as to resale.

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please

refer to page 66.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO RESOURCES UCITS FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED

Equities (30 September 2022: 97.10%)
Argentina (30 September 2022: 1.09%)

224,434 Adecoagro SA 2,623,633 1.06
2,623,633 1.06
Australia (30 September 2022: 4.66%)

1,080,189 Beach Energy Ltd. 1,138,992 0.46
69,278 Clean TeQ Water Ltd. 17,372 0.01
627,884 Jupiter Mines Ltd. 78,721 0.03
700,441 Perenti Ltd. 486,376 0.19
248,008 Sunrise Energy Metals Ltd. 122,782 0.05
1,844,243 0.74

Austria (30 September 2022: 1.38%)
58,820 OMV AG 2,818,335 1.14
2,818,335 1.14

Brazil (30 September 2022: 11.34%)

2,019,681 Bradespar SA 9,128,956 3.69
150,300 Enauta Participacoes SA 538,222 0.22
642,024 Petroleo Brasileiro SA - Depositary Receipts - Preferred Shares 8,802,149 3.55

48,800 PRIO SA 456,685 0.18
257,293 Sao Martinho SA 2,009,594 0.81
77,407 SLC Agricola SA 606,591 0.24
125,600 Suzano SA 1,356,312 0.55
314,125 Vale SA 4,223,288 1.71
27,121,797 10.95

Canada (30 September 2022: 10.03%)

85,700 Anaergia, Inc. 19,560 0.01
107,806 Canadian Solar, Inc. 2,653,106 1.07
50,563 Enerflex Ltd. 290,367 0.12
29,200 Enerplus Corp. 514,796 0.21
170,688 First Quantum Minerals Ltd. 4,032,673 1.63
148,900 Greenlane Renewables, Inc. 21,377 0.01

1,057,081 Ivanhoe Mines Ltd. 9,059,026 3.66
179,258 Largo, Inc. 508,112 0.20
214,100 Li-Cycle Holdings Corp. 760,055 0.30

16,900 Nutrien Ltd. 1,043,744 0.42
19,393 Spartan Delta Corp. 57,826 0.02
56,700 Teck Resources Ltd. 2,441,787 0.99
76,400 Vermilion Energy, Inc. 1,116,968 0.45
58,400 Whitecap Resources, Inc. 493,170 0.20
23,012,567 9.29

Chile (30 September 2022: 1.60%)

73,500 Sociedad Quimica y Minera de Chile SA 4,385,745 1.77
4,385,745 1.77

The accompanying notes form an integral part of these audited financial statements.

46
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GMO RESOURCES UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 97.10%) (continued)
China (30 September 2022: 1.20%)

1,089,000 China High Speed Transmission Equipment Group Co. Ltd. 312,893 0.13
606,000 China Water Affairs Group Ltd. 392,343 0.16
291,800 Henan Shenhuo Coal & Power Co. Ltd. 682,354 0.27
799,200 Western Mining Co. Ltd. 1,406,031 0.57

2,793,621 1.13
Denmark (30 September 2022: 1.20%)
178,701 Vestas Wind Systems AS 3,839,268 1.55
3,839,268 1.55
Finland (30 September 2022: 0.50%)
28,959 Kemira Oyj 451,293 0.18
33,093 Neste Oyj 1,124,151 0.46
1,575,444 0.64
France (30 September 2022: 1.24%)
14,715 Eramet SA 1,124,025 0.45
52,477 Technip Energies NV 1,307,695 0.53
87,485 Veolia Environnement SA 2,537,097 1.03
4,968,817 2.01
Hong Kong (30 September 2022: Nil)
3,506,000 United Energy Group Ltd. 514,867 0.21
514,867 0.21
Hungary (30 September 2022: 0.92%)
223,680 MOL Hungarian Oil & Gas PLC 1,696,817 0.69
1,696,817 0.69
India (30 September 2022: 1.72%)
160,108 Oil India Ltd. 579,122 0.23
827,121 Vedanta Ltd. 2,217,675 0.90
2,796,797 1.13
Isle of Man (30 September 2022: Nil)
122,000 Lifezone Holdings Ltd. 1,496,940 0.60
1,496,940 0.60
Israel (30 September 2022: 0.75%)
5,892 Delek Group Ltd. 873,844 0.35
1 Equital Ltd. 9 0.00
273,155 ICL Group Ltd. 1,508,894 0.61
2,382,747 0.96
Italy (30 September 2022: 0.39%)
325,370 Eni SpA 5,246,697 2.12
5,246,697 2.12

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO RESOURCES UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 97.10%) (continued)

Japan (30 September 2022: 2.74%)

25,500 Ebara Corp. 1,195,995 0.48

58,900 Mitsubishi Materials Corp. 953,420 0.39

45,200 Sumitomo Metal Mining Co. Ltd. 1,330,533 0.54

3,479,948 1.41
Luxembourg (30 September 2022: Nil)
21,249 Tenaris SA 334,869 0.13
334,869 0.13
Mexico (30 September 2022: 2.00%)
852,000 Grupo Mexico SAB de CV 4,026,436 1.63
4,026,436 1.63
Norway (30 September 2022: 2.48%)
131,561 Austevoll Seafood ASA 925,520 0.37
602,765 DNO ASA 595,628 0.24
125,032 Equinor ASA 4,102,634 1.66
20,472 TGS ASA 280,574 0.11
5,904,356 2.38
Portugal (30 September 2022: 2.48%)
663,990 Galp Energia SGPS SA 9,855,780 3.98
9,855,780 3.98
Russia (30 September 2022: 0.91%)
395,485 Gazprom Neft PJSC® 29,444 0.01
1,534,258 Gazprom PJSC® 26,612 0.01
39,058 LUKOIL PJSC® 27,033 0.01
25,528 MMC Norilsk Nickel PJSC® 42,802 0.02
3 MMC Norilsk Nickel PJSC - Depositary Receipts™ 1 0.00
37,565 PhosAgro PJSC® 26,404 0.01
726 PhosAgro PJSC - Depositary Receipts®™-® 168 0.00
1 PhosAgro PJSC, Reg S - Depositary Receipts® - 0.00
55,380 Ros Agro PLC® 4,460 0.00
1,125,270 Tatneft PJSC® 72,729 0.03
229,653 0.09
South Africa (30 September 2022: 3.14%)

96,056 African Rainbow Minerals Ltd. 861,320 0.35
825,935 Impala Platinum Holdings Ltd. 4,312,507 1.74
973,202 Sibanye Stillwater Ltd. 1,502,433 0.61

6,676,260 2.70
Spain (30 September 2022: 1.44%)
316,215 Repsol SA 5,205,045 2.10

22,561 Solaria Energia y Medio Ambiente SA 349,441 0.14

5,554,486 2.24

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO RESOURCES UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 97.10%) (continued)
Sweden (30 September 2022: Nil)

37,865 Boliden AB 1,089,799 0.44
1,089,799 0.44
Turkey (30 September 2022: 0.31%)
254,456 Koza Anadolu Metal Madencilik Isletmeleri AS 612,510 0.25
612,510 0.25
Ukraine (30 September 2022: 0.08%)
46,136 Kernel Holding SA 73,714 0.03
73,714 0.03
United Kingdom (30 September 2022: 12.37%)
350,824 Anglo American PLC 9,693,639 3.92
1,208,768 BP PLC 7,833,722 3.16
460,044 Ferrexpo PLC 427,430 0.17
1,668,642 Glencore PLC 9,571,815 3.87
307,377 Harbour Energy PLC 967,204 0.39
70,410 Serica Energy PLC 213,737 0.09
255,600 Shell PLC 8,122,598 3.28
36,830,145 14.88
United States (30 September 2022: 29.68%)
91,569 Aemetis, Inc. 380,011 0.15
13,900 AGCO Corp. 1,644,092 0.66
18,576 Alcoa Corp. 539,819 0.22
129,602 Ameresco, Inc. 4,997,453 2.02
44,100 California Resources Corp. 2,470,041 1.00
348,986 Clean Energy Fuels Corp. 1,336,616 0.54
19,900 ConocoPhillips 2,384,020 0.96
25,100 Corteva, Inc. 1,284,116 0.52
169,384 Darling Ingredients, Inc. 8,841,845 3.57
2,200 Deere & Co. 830,236 0.34
9,100 Enphase Energy, Inc. 1,093,365 0.44
6,400 First Solar, Inc. 1,034,176 0.42
78,600 Freeport-McMoRan, Inc. 2,930,994 1.18
487,302 GrafTech International Ltd. 1,866,367 0.75
196,160 Green Plains, Inc. 5,904,416 2.39
46,768 Hess Corp. 7,155,504 2.89
1,905,483 Kosmos Energy Ltd. 15,586,851 6.30
214,169 Livent Corp. 3,942,851 1.59
79,663 Mosaic Co. 2,836,003 1.15
26,900 PotlatchDeltic Corp. 1,220,991 0.49
42,542 SolarEdge Technologies, Inc. 5,509,614 2.23
459,610 Sunrun, Inc. 5,772,702 2.33
79,562,083 32.14
TOTAL EQUITIES 243,348,374 98.29

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO RESOURCES UCITS FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

Par Value'/
Shares Description

Value
US$

% of Net
Asset
Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED (CONTINUED)
Debt Obligations (30 September 2022: 1.28%)

United States (30 September 2022: 1.28%)
U.S. Government (30 September 2022: 1.28%)

1,100,000 U.S. Treasury Bill, 0.00%, due 31/10/23 1,095,328 0.45

1,095,328 0.45

TOTAL DEBT OBLIGATIONS 1,095,328 0.45

Short-Term Investments (30 September 2022: 1.33%)
Money Market Funds (30 September 2022: 1.33%)

3,223,276 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 3,223,276 1.30

TOTAL SHORT-TERM INVESTMENTS 3,223,276 1.30
TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR

TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 247,666,978 100.04

% of Net

Value Asset

US$ Value

Total financial assets at fair value through profit or loss 247,666,978 100.04

Cash at bank 276,498 0.11

Other liabilities in excess of assets (366,165) (0.15)

Net assets attributable to holders of redeemable participating shares 247,577,311 100.00

% of Total

Asset

Analysis of Total Assets Value

Transferable securities listed on an official stock exchange unless otherwise noted 95.89

Transferable securities traded on a regulated market unless otherwise noted 1.70

97.59

T Denominated in U.S. Dollar, unless otherwise indicated.

@ Security has been fair valued at probable realisation value determined with care and in good faith by the Administrator (the Administrator
being approved by the Depositary as a competent person for such purpose) in consultation with the Investment Adviser.

®) Security is restricted as to resale.

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please

refer to page 66.

The accompanying notes form an integral part of these audited financial statements.

50



GMO INVESTMENTS ICAV
GMO EQUITY DISLOCATION INVESTMENT FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED

Equities (30 September 2022: 40.82%)
Australia (30 September 2022: 2.54%)

118,923 Aurizon Holdings Ltd. 266,851 0.02
47,156 BHP Group Ltd. 1,341,613 0.10
490,304 BlueScope Steel Ltd. 6,128,284 0.44
887,000 Brambles Ltd. 8,166,647 0.59
426,464 Fortescue Metals Group Ltd. 5,736,160 0.41
1,388,380 GPT Group 3,481,370 0.25
2,637,732 Mirvac Group 3,612,330 0.26
2,224,924 Scentre Group 3,519,066 0.25
1,574,317 Stockland 3,967,852 0.29
36,220,173 2.61

Belgium (30 September 2022: 1.23%)

206,741 Ageas SA 8,531,058 0.62
13,778 Sofina SA 2,793,911 0.20

106,493 UCB SA 8,730,208 0.63

20,055,177 1.45
Brazil (30 September 2022: 0.18%)
180,500 Banco do Brasil SA 1,694,202 0.12
1,694,202 0.12
Canada (30 September 2022: 3.45%)

111,600 Alimentation Couche-Tard, Inc. 5,667,711 0.41
77,600 Canadian Tire Corp. Ltd. 8,344,178 0.60
37,200 iA Financial Corp., Inc. 2,333,473 0.17
90,300 Magna International, Inc. 4,839,269 0.35

107,800 Manulife Financial Corp. 1,969,885 0.14
79,700 Onex Corp. 4,684,301 0.34

242,900 Quebecor, Inc. 5,205,830 0.38

180,600 Teck Resources Ltd. 7,773,146 0.56
78,700 West Fraser Timber Co. Ltd. 5,713,681 0.41

46,531,474 3.36
China (30 September 2022: 3.01%)
2,902,000 Bank of Communications Co. Ltd. 1,756,553 0.13

396,000 Beijing Enterprises Holdings Ltd. 1,365,352 0.10

1,597,000 China Conch Venture Holdings Ltd. 1,362,282 0.10
8,266,000 China Construction Bank Corp. 4,665,554 0.34
1,894,000 China Overseas Land & Investment Ltd. 3,927,820 0.28
5,039,000 China Railway Group Ltd. 2,599,628 0.19
3,307,000 CITIC Ltd. 3,040,551 0.22
2,361,500 COSCO SHIPPING Holdings Co. Ltd. 2,421,525 0.17
3,014,000 Dongfeng Motor Group Co. Ltd. 1,189,289 0.08

592,000 Dongyue Group Ltd. 445,269 0.03

242,500 Kingboard Holdings Ltd. 544,398 0.04

354,500 Shanghai Pharmaceuticals Holding Co. Ltd. 553,188 0.04

319,200 Sinopharm Group Co. Ltd. 925,282 0.07

24,796,691 1.79

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EQUITY DISLOCATION INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 40.82%) (continued)
Denmark (30 September 2022: 1.55%)

1,925 AP Moller - Maersk AS Class A 3,419,154 0.24
3,825 AP Moller - Maersk AS Class B 6,905,056 0.50
428,003 Danske Bank AS 9,971,336 0.72
100,390 Pandora AS 10,411,205 0.75
13,582 ROCKWOOL AS 3,297,093 0.24
34,003,844 2.45

Finland (30 September 2022: 0.27%)

1,822,757 Nokia Oyj 6,875,928 0.50

220,457 Stora Enso Oyj 2,771,300 0.20
9,647,228 0.70
France (30 September 2022: 1.76%)
386,815 ArcelorMittal SA 9,723,029 0.70
119,669 BNP Paribas SA 7,645,607 0.55
17,301 Cie de Saint-Gobain SA 1,040,420 0.08
58,729 Publicis Groupe SA 4,455,667 0.32
183,348 Renault SA 7,535,712 0.54
344,473 Societe Generale SA 8,392,853 0.61
333,495 Vivendi SE 2,925,067 0.21
41,718,355 3.01
Germany (30 September 2022: 2.41%)
29,087 Bayerische Motoren Werke AG 2,963,900 0.21
33,822 Bayerische Motoren Werke AG - Preferred Shares 3,157,459 0.23
28,493 Continental AG 2,011,094 0.14
83,016 Fresenius SE & Co. KGaA 2,585,665 0.19
30,168 Heidelberg Materials AG 2,344,929 0.17
97,877 Mercedes-Benz Group AG 6,818,328 0.49
60,737 Porsche Automobil Holding SE 2,995,592 0.22
4,507 Volkswagen AG 594,199 0.04
76,845 Volkswagen AG - Preferred Shares 8,850,763 0.64
32,321,929 2.33
Hong Kong (30 September 2022: 0.52%)
231,000 Orient Overseas International Ltd. 3,082,576 0.22
3,082,576 0.22
India (30 September 2022: 1.70%)

2,982,413 GAIL India Ltd. 4,478,580 0.32
239,696 Hindalco Industries Ltd. 1,423,029 0.10
451,288 Hindustan Petroleum Corp. Ltd. 1,385,799 0.10

1,890,597 Indian Oil Corp. Ltd. 2,070,655 0.15

1,401,554 NTPC Ltd. 4,151,940 0.30

3,528,819 Oil & Natural Gas Corp. Ltd. 8,148,373 0.59

4,019,456 Tata Steel Ltd. 6,246,423 0.45

27,904,799 2.01

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EQUITY DISLOCATION INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 40.82%) (continued)
Israel (30 September 2022: Nil)

136,615 Teva Pharmaceutical Industries Ltd. 1,383,593 0.10
1,383,593 0.10
Italy (30 September 2022: 0.84%)
525,292 Stellantis NV 10,113,197 0.73
20,022,131 Telecom Italia SpA 6,267,963 0.45
16,381,160 1.18
Japan (30 September 2022: 8.19%)
48,300 Chubu Electric Power Co., Inc. 616,355 0.05
16,800 FUJIFILM Holdings Corp. 973,330 0.07
8,100 Fujitsu Ltd. 953,961 0.07
172,200 Honda Motor Co. Ltd. 1,938,172 0.14
761,300 Inpex Corp. 11,492,859 0.83
277,700 ITOCHU Corp. 10,045,812 0.73
260,500 Kawasaki Kisen Kaisha Ltd. 8,897,163 0.64
91,500 Mitsubishi Corp. 4,364,373 0.32
350,100 Mitsui OSK Lines Ltd. 9,628,687 0.69
45,600 NEC Corp. 2,520,755 0.18
380,500 Nippon Yusen KK 9,894,426 0.71
572,300 Obayashi Corp. 5,041,709 0.36
38,300 Renesas Electronics Corp. 585,751 0.04
457,600 Sekisui House Ltd. 9,115,867 0.66
369,800 Shimizu Corp. 2,572,317 0.19
106,400 Shionogi & Co. Ltd. 4,760,375 0.34
267,400 Subaru Corp. 5,199,842 0.38
500,100 Sumitomo Corp. 9,985,937 0.72
135,100 Taisei Corp. 4,756,164 0.34
115,300 TDK Corp. 4,275,914 0.31
753,500 Tokyo Electric Power Co. Holdings, Inc. 3,372,195 0.24
338,700 Tosoh Corp. 4,347,073 0.31
27,800 Toyota Tsusho Corp. 1,636,115 0.12
175,000 Yamaha Motor Co. Ltd. 4,603,352 0.33
121,578,504 8.77
Netherlands (30 September 2022: 3.76%)
1,691,522 Aegon NV 8,194,274 0.59
77,431 EXORNV 6,871,658 0.50
119,509 ING Groep NV 1,585,704 0.11
172,880 JDE Peet’s NV 4,828,979 0.35
208,332 Koninklijke Ahold Delhaize NV 6,281,787 0.45
485,675 Koninklijke Philips NV 9,738,661 0.70
157,400 NN Group NV 5,065,556 0.37
42,566,619 3.07
New Zealand (30 September 2022: 0.16%)
338,640 Meridian Energy Ltd. 1,043,234 0.08
1,043,234 0.08

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EQUITY DISLOCATION INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 40.82%) (continued)
Norway (30 September 2022: Nil)

304,879 Equinor ASA 10,008,578 0.72
10,008,578 0.72
Poland (30 September 2022: Nil)
286,758 ORLEN SA 3,853,066 0.28
104,123 PGE Polska Grupa Energetyczna SA 178,708 0.01
4,031,774 0.29
Portugal (30 September 2022: 0.36%)
776,725 EDP - Energias de Portugal SA 3,232,214 0.23
3,232,214 0.23
South Africa (30 September 2022: 0.24%)
259,939 Bidvest Group Ltd. 3,744,961 0.27
3,744,961 0.27
South Korea (30 September 2022: 0.87%)
22,428 E-MART, Inc. 1,170,099 0.08
41,746 GS Holdings Corp. 1,234,375 0.09
3,146 Hyundai Mobis Co. Ltd. 560,703 0.04
7,929 Hyundai Motor Co. 1,122,893 0.08
163,910 Kia Corp. 9,887,560 0.71
63,282 LG Corp. 3,929,918 0.28
69,988 LG Electronics, Inc. 5,233,281 0.38
1,265 POSCO Holdings, Inc. 501,538 0.04
103,318 SK Square Co. Ltd. 3,250,222 0.24
26,890,589 1.94
Spain (30 September 2022: 1.31%)
1,346,326 Banco Bilbao Vizcaya Argentaria SA 10,974,439 0.79
2,815,693 Banco Santander SA 10,771,883 0.78
21,746,322 1.57
Sweden (30 September 2022: 1.95%)
1,069,969 Fastighets AB Balder 4,828,084 0.35
460,518 Investor AB 8,843,186 0.64
76,051 Kinnevik AB 760,124 0.05
183,677 Skanska AB 3,026,105 0.22
52,029 Svenska Cellulosa AB SCA 714,083 0.05
169,142 Telefonaktiebolaget LM Ericsson 825,619 0.06
139,966 Volvo Car AB 569,316 0.04
19,566,517 1.41
Switzerland (30 September 2022: 1.64%)
238,117 Adecco Group AG 9,822,798 0.71
142,993 Logitech International SA 9,885,396 0.71

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO EQUITY DISLOCATION INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Shares/ Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 40.82%) (continued)

Switzerland (30 September 2022: 1.64%) (continued)

1,988 Roche Holding AG 585,095 0.04
35,882 Roche Holding AG 9,817,717 0.71
30,111,006 2.17
Thailand (30 September 2022: 0.09%)
1,487,100 Kasikornbank PCL 5,145,886 0.37
12,153,300 Krung Thai Bank PCL 6,341,578 0.46
354,600 Thai Oil PCL 491,790 0.03
11,979,254 0.86
Turkey (30 September 2022: Nil)
605,424 Aselsan Elektronik Sanayi Ve Ticaret AS 900,899 0.07
1,479,409 Haci Omer Sabanci Holding AS 3,221,209 0.23
113,526 KOC Holding AS 607,410 0.04
8,016,542 Yapi ve Kredi Bankasi AS 5,397,281 0.39
10,126,799 0.73
United Kingdom (30 September 2022: 2.35%)
275,539 3i Group PLC 6,969,118 0.50
104,011 Berkeley Group Holdings PLC 5,211,940 0.38
6,495,164 BT Group PLC 9,248,182 0.67
91,891 Coca-Cola HBC AG 2,521,493 0.18
1,974,659 Kingfisher PLC 5,379,925 0.39
2,256,112 Taylor Wimpey PLC 3,228,896 0.23
32,559,554 2.35
TOTAL EQUITIES 634,927,126 45.79
Debt Obligations (30 September 2022: 50.07%)
United States (30 September 2022: 50.07%)
U.S. Government (30 September 2022: 50.07%)
16,310,000 U.S. Treasury Bill, 0.00%, due 07/11/23 16,230,001 1.17
42,500,000 U.S. Treasury Bill, 0.00%, due 21/11/23 42,186,268 3.04
30,000,000 U.S. Treasury Floating Rate Note, 5.39%, due 31/01/24 30,001,850 2.16
65,000,000 U.S. Treasury Floating Rate Note, 5.33%, due 30/04/24® 64,979,726 4.69
120,000,000 U.S. Treasury Floating Rate Note, 5.42%, due 31/07/24® 120,026,215 8.66
33,000,000 U.S. Treasury Floating Rate Note, 5.56%, due 31/10/24® 33,037,153 2.38
150,000,000 U.S. Treasury Floating Rate Note, 5.62%, due 31/01/25® 150,219,936 10.83
115,000,000 U.S. Treasury Floating Rate Note, 5.59%, due 30/04/25@ 115,049,096 8.30
148,940,000 U.S. Treasury Note, 0.25%, due 15/06/24 143,593,286 10.35
715,323,531 51.58
TOTAL DEBT OBLIGATIONS 715,323,531 51.58

The accompanying notes form an integral part of these audited financial statements.

55



GMO INVESTMENTS ICAV

GMO EQUITY DISLOCATION INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023

Shares Description

Value
US$

% of Net
Asset
Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Short-Term Investments (30 September 2022: Nil)

Money Market Funds (30 September 2022: Nil)

27,520,940 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 27,520,940 1.99
TOTAL SHORT-TERM INVESTMENTS 27,520,940 1.99
TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR
TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 1,377,771,597 99.36
EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS
FORWARD CURRENCY CONTRACTS (30 September 2022: 0.10%)

Net
Unrealised
Appreciation/ % of Net

Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased USS Value
31/10/23 MSCI USD 215,004,091 GBP 176,905,829 875,847 0.06
31/10/23 MSCI USD 191,182,498 EUR 181,142,151 550,465 0.04
31/10/23 BCLY USD 41,341,234  AUD 64,822,150 374,659 0.03
23/10/23 MSCI USD 4,814,796 EUR 4,541,500 (9,358) (0.00)
23/10/23 SSB USD 31,344,416 GBP 25,481,500 (250,652) (0.02)
23/10/23 DB USD 40,337,381 AUD 62,275,550 (271,223) (0.02)
23/10/23 SSB USD 186,997,509 EUR 174,418,450 (2,442,374) (0.18)
23/10/23 SSB USD 212,312,204 GBP 171,001,630 (3,647,707) (0.26)
Total Forward Currency Contracts (Gain) 1,800,971 0.13
Total Forward Currency Contracts (Loss) (6,621,314) (0.48)
TOTAL FORWARD CURRENCY CONTRACTS (NET) (4,820,343) (0.35)

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV

GMO EQUITY DISLOCATION INVESTMENT FUND

STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS (CONTINUED)

SWAP CONTRACTS

OTC Total Return Swaps (30 September 2022: 1.74%)

Net
Premiums Unrealised % of
Periodic Paid/ Appreciation/ Net
Counter- Notional Expiration Payment (Received) Value* (Depreciation) Asset
Fund Pays Fund Receives party Amount Date Frequency US$ US$ US$ Value
1 Month Fed-
Total Return eral Funds
on Equity Rate minus
Basket 0.40% MORD USD 334,554,201 18/06/2024 Monthly - 20,378,989 20,378,989 1.47
1 Month Fed-
Total Return eral Funds
on Equity Rate minus
Basket 0.40% GS USD 291,208,439 24/06/2024 Monthly - (836,063) (836,063)  (0.06)
Total OTC Total Return Swaps (Gain) - 20,378,989 20,378,989 1.47
Total OTC Total Return Swaps (Loss) - (836,063) (836,063) (0.06)
TOTAL OTC TOTAL RETURN SWAPS (NET) - 19,542,926 19,542,926 1.41
* Swap contract value includes applicable interest receivable and payable, if any.
TOTAL SWAP CONTRACTS - 19,542,926 19,542,926 1.41
TOTAL EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE
INSTRUMENTS 14,722,583 1.06

As at 30 September 2023, for the above contracts and/or agreements, the Fund had sufficient cash and/or securities to cover commitments or

collateral requirements, if any, of the relevant broker or exchange.

% of Net

Value Asset

US$ Value

Total financial assets at fair value through profit or loss 1,399,951,557 100.96
Total financial liabilities at fair value through profit or loss (7,457,377) (0.54)
Cash at bank 1,865,109 0.13
Other liabilities in excess of assets (7,634,137) (0.55)
Net assets attributable to holders of redeemable participating shares 1,386,725,152 100.00
% of Total

Asset

Analysis of Total Assets Value
Transferable securities listed on an official stock exchange unless otherwise noted 44.72
Transferable securities traded on a regulated market unless otherwise noted 52.31
Over-the-counter financial derivative instruments 1.56
98.59

T Denominated in U.S. Dollar, unless otherwise indicated.

@ All or a portion of this security has been pledged to cover margin requirements on futures and/or cleared swap contracts, collateral on OTC

swap contracts, forward currency contracts, and/or written options, if any.

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please

refer to page 66.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED

Equities (30 September 2022: 98.44%)
Argentina (30 September 2022: 1.20%)

306,239 Adecoagro SA 3,579,934 1.17
3,579,934 1.17

Australia (30 September 2022: 1.43%)
295,582 Sunrise Energy Metals Ltd. 146,334 0.05
146,334 0.05

Brazil (30 September 2022: 2.71%)

480,314 Sao Martinho SA 3,751,505 1.23
284,178 SLC Agricola SA 2,226,929 0.73
246,416 Suzano SA 2,660,963 0.87
8,639,397 2.83

Canada (30 September 2022: 13.87%)
174,000 Anaergia, Inc. 39,713 0.01
288,585 Canadian Solar, Inc. 7,102,077 2.33
150,000 Capstone Copper Corp. 636,113 0.21

35,700 ERO Copper Corp. 615,567 0.20

234,107 First Quantum Minerals Ltd. 5,531,009 1.81

1,836,277 Ivanhoe Mines Ltd. 15,736,620 5.16
393,871 Largo, Inc. 1,116,439 0.37
528,605 Li-Cycle Holdings Corp. 1,876,548 0.62
72,600 Northland Power, Inc. 1,182,339 0.39
21,300 Nutrien Ltd. 1,315,488 0.43
35,151,913 11.53

Chile (30 September 2022: 1.58%)
83,444 Sociedad Quimica y Minera de Chile SA 4,979,104 1.63
4,979,104 1.63

China (30 September 2022: 2.19%)

76,100 Hollysys Automation Technologies Ltd. 1,509,824 0.49
316,800 Ming Yang Smart Energy Group Ltd. 684,429 0.22
930,000 Tianneng Power International Ltd. 881,196 0.29
431,800 Yutong Bus Co. Ltd. 782,129 0.26

3,857,578 1.26

Denmark (30 September 2022: 3.08%)
3,905 ROCKWOOL AS 947,957 0.31
574,617 Vestas Wind Systems AS 12,345,250 4.05
13,293,207 4.36

Finland (30 September 2022: 0.70%)

117,680 Kemira Oyj 1,833,909 0.60
1,833,909 0.60

France (30 September 2022: 5.12%)
10,496 Legrand SA 968,759 0.32

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 98.44%) (continued)
France (30 September 2022: 5.12%) (continued)

138,191 Nexans SA 11,257,194 3.69
6,748 Schneider Electric SE 1,119,946 0.37
96,958 STMicroelectronics NV 4,201,325 1.38
297,411 Valeo SE 5,134,769 1.68
209,998 Veolia Environnement SA 6,090,020 2.00
10,207 Waga Energy SA 260,072 0.08
29,032,085 9.52
Germany (30 September 2022: 2.38%)
82,063 E.ON SE 971,724 0.32
167,425 Infineon Technologies AG 5,550,152 1.82
48,175 Knorr-Bremse AG 3,065,149 1.01
9,857 Siemens AG 1,413,756 0.46
11,000,781 3.61
Ireland (30 September 2022: Nil)
11,160 Kingspan Group PLC 837,251 0.27
837,251 0.27
Isle of Man (30 September 2022: Nil)
163,000 Lifezone Holdings Ltd. 2,000,010 0.66
2,000,010 0.66
Israel (30 September 2022: Nil)
388,599 ICL Group Ltd. 2,146,601 0.70
2,146,601 0.70
Italy (30 September 2022: 0.25%)
79,813 Prysmian SpA 3,219,185 1.06
3,219,185 1.06
Japan (30 September 2022: 4.13%)
90,400 Ebara Corp. 4,239,920 1.39
75,500 GS Yuasa Corp. 1,345,399 0.44
50,100 Organo Corp. 1,408,057 0.46
336,600 Renesas Electronics Corp. 5,147,881 1.69
67,500 Yokogawa Electric Corp. 1,304,696 0.43
13,445,953 4.41
Mexico (30 September 2022: 0.15%)
1,047,500 Grupo Mexico SAB de CV 4,950,343 1.62
1,181,500 Orbia Advance Corp. SAB de CV 2,452,828 0.81
7,403,171 2.43
Netherlands (30 September 2022: 0.62%)
52,567 Arcadis NV 2,367,557 0.78
2,367,557 0.78

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)
AS AT 30 SEPTEMBER 2023

Shares Description

Value
US$

% of Net
Asset
Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED (CONTINUED)
Equities (30 September 2022: 98.44%) (continued)

Norway (30 September 2022: 0.59%)
265,745 Austevoll Seafood ASA

South Korea (30 September 2022: 4.98%)
40,351 LG Chem Ltd.
7,700 Samsung SDI Co. Ltd.

Spain (30 September 2022: 2.51%)
7,165 Acciona SA
63,379 Endesa SA
113,512 Iberdrola SA
60,920 Redeia Corp. SA
121,832 Solaria Energia y Medio Ambiente SA

Sweden (30 September 2022: Nil)
89,032 Munters Group AB

Switzerland (30 September 2022: 0.27%)
5,106 LandistGyr Group AG

United Kingdom (30 September 2022: 1.49%)
86,140 National Grid PLC

United States (30 September 2022: 49.01%)
115,600 Aemetis, Inc.
26,794 AGCO Corp.
116,000 Alcoa Corp.
337,833 Ameresco, Inc.
99,563 BorgWarner, Inc.
1,280,449 Clean Energy Fuels Corp.
12,100 Constellation Energy Corp.
45,129 Corteva, Inc.
287,892 Darling Ingredients, Inc.
3,716 Deere & Co.
14,294 Edison International
15,765 EnerSys
15,479 Enphase Energy, Inc.
25,489 Exelon Corp.
10,195 First Solar, Inc.
435,376 Gevo, Inc.
2,325,472 GrafTech International Ltd.
355,831 Green Plains, Inc.
16,900 Johnson Controls International PLC

1,869,493 0.61
1,869,493 0.61
14,846,799 4.87
2,921,595 0.96
17,768,394 5.83
914,326 0.30
1,291,569 0.42
1,271,512 0.42
959,352 031
1,887,021 0.62
6,323,780 2.07
1,144,931 0.37
1,144,931 0.37
369,834 0.12
369,834 0.12
1,029,974 0.34
1,029,974 0.34
479,740 0.16
3,169,194 1.04
3,370,960 111
13,026,841 427
4,019,358 1.32
4,904,120 1.61
1,319,868 0.43
2,308,800 0.76
15,027,962 4.93
1,402,344 0.46
904,667 0.30
1,492,473 0.49
1,859,802 0.61
963,229 0.32
1,647,410 0.54
518,097 0.17
8,906,558 2.92
10,710,513 3.51
899,249 0.29

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Shares/ Value Asset
Par Value” Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED (CONTINUED)

Equities (30 September 2022: 98.44%) (continued)
United States (30 September 2022: 49.01%) (continued)

2,800 Lennox International, Inc. 1,048,432 0.34
242,067 Livent Corp. 4,456,454 1.46
107,848 Mosaic Co. 3,839,389 1.26

35,496 Mueller Water Products, Inc. 450,089 0.15
7,300 MYR Group, Inc. 983,748 0.32
29,218 ON Semiconductor Corp. 2,715,813 0.89
7,902 Owens Corning 1,077,912 0.35
24,600 Pentair PLC 1,592,850 0.52
52,533 PotlatchDeltic Corp. 2,384,473 0.78
73,100 Sensata Technologies Holding PLC 2,764,642 0.91
112,630 SolarEdge Technologies, Inc. 14,586,711 4.78
1,092,617 Sunrun, Inc. 13,723,270 4.50
25,795 TE Connectivity Ltd. 3,186,456 1.04
129,741,424 42.54

TOTAL EQUITIES 301,181,800 98.75

Debt Obligations (30 September 2022: 1.05%)

United States (30 September 2022: 1.05%)
U.S. Government (30 September 2022: 1.05%)

3,700,000 U.S. Treasury Bill, 0.00%, due 21/11/23 3,672,687 1.21
3,672,687 1.21
TOTAL DEBT OBLIGATIONS 3,672,687 1.21

Short-Term Investments (30 September 2022: 0.47%)

Money Market Funds (30 September 2022: 0.47%)
239,329 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 239,329 0.08

TOTAL SHORT-TERM INVESTMENTS 239,329 0.08

TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR

TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 305,093,816 100.04
% of Net

Value Asset

US$ Value

Total financial assets at fair value through profit or loss 305,093,816 100.04
Cash at bank 6,965 0.00
Other liabilities in excess of assets (117,867) (0.04)
Net assets attributable to holders of redeemable participating shares 304,982,914 100.00

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO CLIMATE CHANGE SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Total
Asset
Analysis of Total Assets Value
Transferable securities listed on an official stock exchange unless otherwise noted 98.60
Transferable securities traded on a regulated market unless otherwise noted 1.28
99.88

T Denominated in U.S. Dollar, unless otherwise indicated.

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please
refer to page 66.

The accompanying notes form an integral part of these audited financial statements.

62



GMO INVESTMENTS ICAV
GMO QUALITY SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS
OTHERWISE NOTED

Equities
China
65,027 Alibaba Group Holding Ltd. 710,809 1.14
710,809 1.14
Germany
4,066 Knorr-Bremse AG 258,701 0.42
13,342 SAP SE 1,732,478 2.77
1,991,179 3.19
Spain
6,920 Amadeus IT Group SA 419,070 0.67
419,070 0.67
Switzerland
10,986 Nestle SA 1,245,084 1.99
4,149 Roche Holding AG 1,135,213 1.82
2,380,297 3.81
Taiwan
18,795 Taiwan Semiconductor Manufacturing Co. Ltd. - Depositary Receipts 1,633,286 2.61
1,633,286 2.61
United Kingdom
66,719 Compass Group PLC 1,628,077 2.60
37,162 Unilever PLC 1,841,766 2.95
3,469,843 5.55
United States
15,884 Abbott Laboratories 1,538,365 2.46
6,775 Accenture PLC 2,080,670 3.33
2,619 Adobe, Inc. 1,335,428 2.14
16,881 Alphabet, Inc. Class A 2,209,048 3.53
17,366 Amazon.com, Inc. 2,207,566 3.53
3,600 American Express Co. 537,084 0.86
13,023 Apple, Inc. 2,229,668 3.57
2,573 Cigna Group 736,058 1.18
43,212 Coca-Cola Co. 2,419,008 3.87
3,602 Elevance Health, Inc. 1,568,383 2.51
2,956 Eli Lilly & Co. 1,587,756 2.54
13,454 General Electric Co. 1,487,340 2.38
3,981 Intuitive Surgical, Inc. 1,163,606 1.86
15,661 Johnson & Johnson 2,439,201 3.90
2,263 KLA Corp. 1,037,948 1.66
3,097 Lam Research Corp. 1,941,107 3.11
15,508 Merck & Co., Inc. 1,596,549 2.56
6,533 Meta Platforms, Inc. 1,961,272 3.14
12,555 Microsoft Corp. 3,964,241 6.34
19,100 Oracle Corp. 2,023,072 3.24
14,385 Otis Worldwide Corp. 1,155,259 1.85

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO QUALITY SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
Shares Description US$ Value

TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR TRADED ON A REGULATED MARKET UNLESS

OTHERWISE NOTED (CONTINUED)
Equities (continued)

United States (continued)

7,072 Quest Diagnostics, Inc. 861,794 1.38
13,885 RTX Corp. 999,303 1.60
6,393 Salesforce, Inc. 1,296,372 2.07
10,619 Texas Instruments, Inc. 1,688,527 2.70
18,000 TJX Cos., Inc. 1,599,840 2.56
34,862 U.S. Bancorp 1,152,538 1.84
6,596 UnitedHealth Group, Inc. 3,325,637 5.32
5,708 Visa, Inc. 1,312,897 2.10
30,780 Wells Fargo & Co. 1,257,671 2.01
50,713,208 81.14
TOTAL EQUITIES 61,317,692 98.11
Short-Term Investments
Money Market Funds
1,115,363 State Street USD Treasury Liquidity Fund — Class D Shares, 5.24% 1,115,363 1.78
TOTAL SHORT-TERM INVESTMENTS 1,115,363 1.78
TOTAL TRANSFERABLE SECURITIES LISTED ON AN OFFICIAL STOCK EXCHANGE OR
TRADED ON A REGULATED MARKET UNLESS OTHERWISE NOTED 62,433,055 99.89
EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS
FORWARD CURRENCY CONTRACTS
Net
Unrealised
Appreciation/ % of Net
Settlement Currency Currency (Depreciation) Asset
Date Counterparty Sold Purchased USS$ Value
31/10/23 SSB USD 4,775,247 NOK 51,466,400 39,930 0.07
Total Forward Currency Contracts (Gain) 39,930 0.07
TOTAL FORWARD CURRENCY CONTRACTS (NET) 39,930 0.07
TOTAL EXCHANGE TRADED AND/OR OVER-THE-COUNTER FINANCIAL DERIVATIVE
INSTRUMENTS 39,930 0.07

As at 30 September 2023, for the above contracts and/or agreements, the Fund had sufficient cash and/or securities to cover commitments or

collateral requirements, if any, of the relevant broker or exchange.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
GMO QUALITY SELECT INVESTMENT FUND
STATEMENT OF INVESTMENTS (CONTINUED)

AS AT 30 SEPTEMBER 2023
% of Net
Value Asset
US$ Value
Total financial assets at fair value through profit or loss 62,472,985 99.96
Other assets in excess of liabilities 27,649 0.04
Net assets attributable to holders of redeemable participating shares 62,500,634 100.00
% of Total
Asset
Analysis of Total Assets Value
Transferable securities listed on an official stock exchange unless otherwise noted 98.01
Transferable securities traded on a regulated market unless otherwise noted 1.78
Over-the-counter financial derivative instruments 0.06
99.85

For a listing of definitions of acronyms, counterparty and currency abbreviations used throughout the Statement of Investments, if any, please

refer to page 66.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
PORTFOLIO, COUNTERPARTY AND CURRENCY
ABBREVIATIONS
AS AT 30 SEPTEMBER2023

Portfolio Abbreviations:

BCOM
EURIBOR
GBP SONIA
JSC

PJSC

Reg S

USD SOFR
144A

Bloomberg Commodity Index

The Euro Interbank Offered Rate denominated in Euro

Sterling Over Night Index Average denominated in British Pound

Joint-Stock Company

Public Joint-Stock Company

Security exempt from registration under Regulation S of the Securities Act of 1933, which exempts from registration
securities offered and sold outside the United States. Security may not be offered or sold in the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act of 1933.
Secured Overnight Financing Rate denominated in United States Dollar

Securities exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in
transactions exempt from registration, normally to qualified institutional investors.

Counterparty Abbreviations:

ANZ
BCLY
BOA
CGMI
CITI
DB
GS
JPM
MORD
MSCI
SSB
UBSA

Australia and New Zealand Banking Group
Barclays Bank Plc

Bank of America, N.A.

Citigroup Global Markets, Inc.
Citibank N.A.

Deutsche Bank AG

Goldman Sachs International
JPMorgan Chase Bank, N.A.

Morgan Stanley Capital Services LLC
Morgan Stanley & Co. International Plc
State Street Bank and Trust Company
UBS AG

Currency Abbreviations:

AUD
BRL
CAD
CHF
COP
EUR
GBP
HKD
JPY
NOK
NZD
SGD
USD
uYyu
ZAR

Australian Dollar
Brazilian Real
Canadian Dollar
Swiss Franc
Colombian Peso
Euro

British Pound Sterling
Hong Kong Dollar
Japanese Yen
Norwegian Krone
New Zealand Dollar
Singapore Dollar
United States Dollar
Uruguayan Peso
South African Rand
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GMO INVESTMENTS ICAV
STATEMENT OF COMPREHENSIVE INCOME

SGM MMF SGM MMF
For the For the
financial year financial year
ended ended
30 September 2023 30 September 2022
Notes US$S US$
Investment Income
Interest income 2(e) 1,037,415 466,148
Dividend income 2(e) 68,812 12,316
Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss) 2(b) 5,269,602 (17,171,193)
Total investment income/(loss) 6,375,829 (16,692,729)
Operating expenses
Investment Adviser’s fee 3 (316,308) (722,257)
Manager’s fees 3 (3,440) (4,071)
Administration, depositary and transfer agent fees 3 (48,152) (76,006)
Statutory audit fees 4 (32,420) (25,649)
Legal fees (4,001) (29,143)
Directors’ fees 3 (618) (1,465)
Transaction fees 2(j), 3 (36,700) (38,825)
Other expenses (32,988) (27,175)
Total operating expenses (474,627) (924,591)
Fund expense reimbursements 3 148,041 192,643
Refund of value added tax 5 3,790 1,189
Net profit/(loss) for the financial year before tax 6,053,033 (17,423,488)
Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 6,053,033 (17,423,488)

Income and expense results arose solely from continuing operations. There were no recognised gains or losses other than

those included in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

CCIF CCIF
For the For the
financial year financial year
ended ended
30 September 2023 30 September 2022
Notes US$ US$
Investment Income
Interest income 2(e) 932,744 87,071
Dividend income 2(e) 14,123,443 9,864,581
Other income 1,961 18,244
Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss) 2(b) (52,059,611) (115,347,440)
Total investment income/(loss) (37,001,463) (105,377,544)
Operating expenses
Investment Adviser’s fee 3 (5,123,984) (3,423,879)
Manager’s fees 3 (90,930) (38,535)
Administration, depositary and transfer agent fees 3 (446,830) (310,246)
Statutory audit fees 4 (23,541) (18,633)
Legal fees (105,501) (92,802)
Directors’ fees (19,756) (10,787)
Transaction fees 2(j), 3 (770,112) (702,493)
Recoupment of past waived and/or reimbursed fees 3 - (61,587)
Other expenses (57,742) (49,374)
Total operating expenses (6,638,402) (4,708,336)
Fund expense reimbursements 3 75 -
Refund of value added tax 5 17,216 5,359
Net profit/(loss) for the financial year before tax (43,622,574) (110,080,521)
Finance costs
Distributions to redeemable participating shareholders 2(1) (307,547) (122,861)
Net profit/(loss) for the financial year before tax (43,930,121) (110,203,382)
Capital gains (tax)/benefit 5 (541,695) 83,441
Withholding tax 2(e), 5 (1,751,929) (1,369,039)
Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations (46,223,745) (111,488,980)

Income and expense results arose solely from continuing operations. There were no recognised gains or losses other than

those included in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

ECDUF ECDUF
For the For the
financial year financial year
ended ended
30 September 2023 30 September 2022
Notes US$ US$
Investment Income
Interest income 2(e) 23,032,402 18,561,420
Dividend income 2(e) 94,871 16,338
Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss) 2(b) 11,585,172 (95,684,881)
Total investment income/(loss) 34,712,445 (77,107,123)
Operating expenses
Investment Adviser’s fee 3 (434,597) (465,136)
Manager’s fees 3 (27,816) (15,496)
Administration, depositary and transfer agent fees 3 (166,025) (165,327)
Statutory audit fees 4 (35,441) (27,688)
Legal fees (10,002) (87,610)
Directors’ fees 3 (5,660) (4,992)
Transaction fees 2(j), 3 (14,501) (12,534)
Other expenses (36,164) (34,741
Total operating expenses (730,206) (813,524)
Fund expense reimbursements 3 37,995 26,037
Refund of value added tax 5 7,664 3,772
Net profit/(loss) for the financial year before tax 34,027,898 (77,890,838)
Finance costs
Interest paid (30,767) -
Net profit/(loss) for the financial year before tax 33,997,131 (77,890,838)
Withholding tax 2(e), 5 - (7,957)
Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 33,997,131 (77,898,795)

Income and expense results arose solely from continuing operations. There were no recognised gains or losses other than

those included in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

RESUF RESUF
For the For the
financial year financial year
ended ended
30 September 2023 30 September 2022
Notes US$ US$
Investment Income
Interest income 2(e) 114,572 37,900
Dividend income 2(e) 12,032,975 13,083,112
Other income 176 205
Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss) 2(b) 12,323,897 (37,590,651)
Total investment income/(loss) 24,471,620 (24,469,434)
Operating expenses
Investment Adviser’s fee 3 (1,603,670) (1,454,608)
Manager’s fees 3 (24,672) (14,321)
Administration, depositary and transfer agent fees 3 (171,886) (160,349)
Statutory audit fees 4 (20,269) (15,817)
Legal fees (16,001) (45,632)
Directors’ fees 3 (5,150) (4,201)
Transaction fees 2(j), 3 (315,111) (313,235)
Other expenses (35,192) (28,476)
Total operating expenses (2,191,951) (2,036,639)
Fund expense reimbursements 3 44,128 64,862
Refund of value added tax 5 5,004 1,954
Net profit/(loss) for the financial year before tax 22,328,801 (26,439,257)
Capital gains (tax)/benefit 5 (2,809) (217,219)
Withholding tax 2(e), 5 (826,441) (826,483)
Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 21,499,551 (27,482,959)

Income and expense results arose solely from continuing operations. There were no recognised gains or losses other than

those included in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

EDIF EDIF
For the For the
financial year financial year
ended ended
30 September 2023 30 September 2022
Notes US$ US$
Investment Income
Interest income 2(e) 20,527,081 2,072,915
Dividend income 2(e) 27,303,810 13,416,252
Other income - 10,123
Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss) 2(b) 108,176,407 (44,161,938)
Total investment income/(loss) 156,007,298 (28,662,648)
Operating expenses
Investment Adviser’s fee 3 (8,362,769) (4,371,548)
Manager’s fees 3 (123,467) (44,048)
Administration, depositary and transfer agent fees 3 (559,579) (390,670)
Statutory audit fees 4 (23,542) (18,426)
Legal fees (92,500) (35,6006)
Directors’ fees (26,658) (9,763)
Transaction fees 2(j), 3 (524,413) (689,901)
Recoupment of past waived and/or reimbursed fees 3 - (103,787)
Performance fees 3 (3,568,210) (1,626,622)
Other expenses (59,945) (36,821)
Total operating expenses (13,341,083) (7,327,192)
Refund of value added tax 5 11,521 4,442
Net profit/(loss) for the financial year before tax 142,677,736 (35,985,398)
Finance costs
Interest paid (13,157) -
Net profit/(loss) for the financial year before tax 142,664,579 (35,985,398)
Capital gains (tax)/benefit 5 (853,841) (7,601)
Withholding tax 2(e), 5 (3,518,690) (1,570,393)
Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 138,292,048 (37,563,392)

Income and expense results arose solely from continuing operations. There were no recognised gains or losses other than

those included in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these audited financial statements.
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GMO INVESTMENTS ICAV
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

CCSF CCSF!
For the For the
financial year financial period
ended ended
30 September 2023 30 September 2022
Notes US$ US$
Investment Income
Interest income 2(e) 279,936 40,413
Dividend income 2(e) 5,051,773 2,761,664
Other income 930 579,436
Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss) 2(b) (9,507,935) (48,051,286)
Total investment income/(loss) (4,175,296) (44,669,773)
Operating expenses
Investment Adviser’s fee 3 (2,009,546) (862,544)
Manager’s fees 3 (32,740) (15,013)
Administration, depositary and transfer agent fees 3 (187,244) (89,350)
Statutory audit fees 4 (20,269) (15,968)
Legal fees (49,500) (34,964)
Directors’ fees 3 (7,087) (3,247)
Transaction fees 2(j), 3 (293,499) (324,684)
Organisational fees - (15,000)
Other expenses (29,040) (19,780)
Total operating expenses (2,628,925) (1,380,550)
Fund expense reimbursements 3 188,783 164,505
Refund of value added tax 5 10,212 -
Net profit/(loss) for the financial year/period before tax (6,605,226) (45,885,818)
Capital gains (tax)/benefit 5 (9,527) (526)
Withholding tax 2(e), 5 (727,074) (364,801)
Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations (7,341,827) (46,251,145)

'CCSF launched on 25 February 2022.

Income and expense results arose solely from continuing operations.

those included in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these audited financial statements.
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STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

Investment Income

Dividend income

Net gains/(losses) on financial assets and financial liabilities at fair value
through profit or (loss)

Total investment income/(loss)

Operating expenses

Investment Adviser’s fee

Manager’s fees

Administration, depositary and transfer agent fees
Statutory audit fees

Legal fees

Directors’ fees

Transaction fees

Organisational fees

Other expenses

Total operating expenses
Fund expense reimbursements
Net profit/(loss) for the financial period before tax

Withholding tax

Net increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations

'QSIF launched on 6 September 2023, therefore there are no comparatives presented.

Income and expense results arose solely from continuing operations. There were no
those included in the Statement of Comprehensive Income.

Notes

2(e)
2(b)

W W W

2(j), 3

2(e), 5

QSIF!
For the

financial period

ended

30 September 2023

USS

68,868

(2,797,857)

(2,728,989)

(14,101)
(349)
(3,630)
(11,400)
(5,280)
(480)
(27,815)
(10,000)
(4,704)

(77,759)

32,725

(2,774,023)

(18,131)

(2,792,154)

recognised gains or losses other than

The accompanying notes form an integral part of these audited financial statements.
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A