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GMO Emerging Markets Fund

Until December 31, 2024, the section appearing on page 22 of the Prospectus captioned “Management of the Fund” is replaced in its entirety with the
following;

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.

Systematic Equity Warren Chiang (since 2015) Portfolio Manager, Systematic Equity Team, GMO.
Systematic Equity Arjun Divecha (since the Fund’s inception in 1993) Portfolio Manager, Systematic Equity Team, GMO.

GMO Emerging Markets ex-China Fund

Until December 31, 2024, the section appearing_on page 26 of the Prospectus captioned “Management of the Fund” is replaced in its entirety with the
following;

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.

Systematic Equity Warren Chiang (since the Fund’s inception in 2021) Portfolio Manager, Systematic Equity Team, GMO.
Systematic Equity Arjun Divecha (since the Fund’s inception in 2021) Portfolio Manager, Systematic Equity Team, GMO.

GMO International Equity Fund

Until December 31, 2024, the section appearing on page 51 of the Prospectus captioned “Management of the Fund” is replaced in its entirety with the
following;

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund)

Title

Systematic Equity George Sakoulis (since March 2024)
Systematic Equity Warren Chiang (since March 2024)
Systematic Equity Simon Harris (since 2019)

Head, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.



GMO International Opportunistic Value Fund

following:

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Teams and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team

Senior Member (Length of Service with Fund)

Title

Systematic Equity
Systematic Equity
Systematic Equity
Systematic Equity
Asset Allocation

George Sakoulis (since March 2024)
Warren Chiang (since May 2023)
Simon Harris (since 2019)

Tara Oliver (since May 2023)

John Thorndike (since May 2023)

GMO U.S. Equity Fund

Head, Systematic Equity Team, GMO.

Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Co-Head, Asset Allocation Team, GMO.

Until December 31, 2024, the section appearing_ on page 91 of the Prospectus captioned “Management of the Fund” is replaced in its entirety with the

following;

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team

Senior Member (Length of Service with Fund)

Title

Systematic Equity
Systematic Equity
Systematic Equity

George Sakoulis (since March 2024)
Warren Chiang (since March 2024)
Simon Harris (since 2019)

GMO U.S. Opportunistic Value Fund

Head, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.

Until December 31, 2024, the section appearing on page 95 of the Prospectus captioned ‘“Management of the Fund” is replaced in its entirety with the

following;

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Teams and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team

Senior Member (Length of Service with Fund)

Title

Systematic Equity
Systematic Equity
Systematic Equity
Systematic Equity
Asset Allocation

George Sakoulis (since March 2024)

Warren Chiang (since the Fund’s inception in 2022)
Simon Harris (since the Fund’s inception in 2022)
Tara Oliver (since the Fund’s inception in 2022)
John Thorndike (since the Fund’s inception in 2022)

GMO U.S. Small Cap Value Fund

Head, Systematic Equity Team, GMO.

Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Co-Head, Asset Allocation Team, GMO.

Until December 31, 2024, the section appearing on page 100 of the Prospectus captioned “Management of the Fund” is replaced in its entirety with the

following;

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team

Senior Member (Length of Service with Fund)

Title

Systematic Equity
Systematic Equity
Systematic Equity

George Sakoulis (since March 2024)
Warren Chiang (since March 2024)
Simon Harris (since the Fund’s inception in 2019)

Head, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.
Portfolio Manager, Systematic Equity Team, GMO.



Management of the Trust

Until December 31, 2024, the following replaces the portions of the table beginning on page 180 of the Prospectus in the section captioned
“Management of the Trust” that identify the senior members of the Investment Team(s) with primary responsibility for managing the investments of

Emerging Markets Fund, and Emerging Markets ex-China Fund:

Funds

Senior
Member

Title; Business Experience During Past 5 Years

International Equity Fund, U.S. Equity Fund,
and U.S. Small Cap Value Fund

U.S. Opportunistic Value Fund and
International Opportunistic Value Fund

Emerging Markets Fund and Emerging
Markets ex-China Fund

George Sakoulis

Warren Chiang

Simon Harris

George Sakoulis
Warren Chiang
Simon Harris

Tara Oliver

John Thorndike
George Sakoulis
Warren Chiang

Arjun Divecha

Head, Systematic Equity Team and Head of Investment Teams, GMO.

Dr. Sakoulis has been the Head of Investment Teams at GMO since 2020. From
2009 to 2014 Dr. Sakoulis led quantitative research for GMO’s Emerging
Markets Equity team. Prior to rejoining GMO in 2020, Dr. Sakoulis was
Managing Director and Head of Global Multi-Asset Solutions for PGIM
Quantitative Solutions LLC (formerly, Quantitative Management Associates
LLC).

Portfolio Manager, Systematic Equity Team, GMO. Mr. Chiang has been
responsible for overseeing the portfolio management of GMO’s emerging
markets equity portfolios since June 2015 and global equity portfolios since
2022. Previously, Mr. Chiang was Managing Director, Head of Active Equity
Strategies at Mellon Capital Management.

Portfolio Manager, Systematic Equity Team, GMO. Mr. Harris has been
responsible for providing portfolio management and research services to GMO’s
global equity portfolios since 1989. This includes his prior experience as head of
GMO’s UK Equity Team and as co-CEO of GMO UK Ltd.

See above.
See above.
See above.

Portfolio Manager, Systematic Equity Team, GMO. Ms. Oliver has been
responsible for providing portfolio management and research services to global
equity portfolios at GMO since 2000.

See above.
See above.
See above.

Portfolio Manager, Systematic Equity Team and Emerging Markets Select
Equity Team, GMO. Mr. Divecha has been

responsible for overseeing the portfolio management of GMO’s emerging
markets equity portfolios since 1993.

Shareholders should retain this Supplement for future reference.
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Multi-Asset Class Funds Equlty Funds continued

m Benchmark-Free Allocation Fund U.S. Opportunistic Value Fund
Class IIl: GBMFX  Class IV:  GBMBX Class III: ~ PPADX Class IV:  GUSOX
Class R6: GBMSX  Class I: GBMIX Class V: — Class VI:  UUOAX

m  Global Asset Allocation Fund Class R6:  PPAJX Class I: PPAEX
Class III: ZGMWAX Class R6: GMWRX m U.S. Small Cap Value Fund
Class I: GMOOX Class I — Class IV:  —

Equlty Funds Class V: — Class VI:  GCAVX
Climate Change Fund Class R6: — Class I: —

Class I: ~GCCHX  Class IV:  — Fixed Income Funds
Class Vi  — Class VI. — m  Emerging Country Debt Fund
Class R6: GCCAX  Class It GCCLX Class II.: = GMCDX Class IV:  GMDEX

m  Emerging Markets Fund Class VI:  GMOQX
Class I =~ GMEMX Class III: ~GMOEX ®  Emerging Country Debt Shares Fund
Class IV:  GMEFX  Class V: GEMVX Class R6: GMAFX  Class I: GMAIJX
Class VI  GEMMX Class R6: GEMNX m High Yield Fund
Class I: GEMEX Class III.: — Class IV: —

m  Emerging Markets ex-China Fund Class V: — Class VI:  GHVIX
Class II. ~—— Class IIl: GMAUX Class R6: — Class I: GMOZX
Class IV:  — Class V: — m  Multi-Sector Fixed Income Fund
Class VI GMAQX Class R6: — Class III: GUGAX Class IV:  GPBFX
Class I: GMAVX Class R6: — Class I —

m  Global Developed Equity Allocation Fund m  Opportunistic Income Fund
Class I: GWOAX Class R6: — Class I: ' GMOHX Class VI  GMODX
Class I: — Class R6: GAAAX Class I: GMOLX

m Global Equity Allocation Fund Alternative Funds
Class Il.: ' GMGEX  Class R6: GMADX m  Alternative Allocation Fund
Class I: GAAUX Class II: — Class III: —

m International Developed Equity Allocation Fund Class IV:  — Class Vi —

Class III: ~ GIOTX Class R6:  GAAWX Class VI  GAAVX  Class R6: GAAKX
Class I: — Class I: GAAGX

m International Equity Allocation Fund Implementation Funds
Class III: ~ GIEAX Class R6:  GSXMX m  Asset Allocation Bond Fund
Class I: — Class Il: ' GMOBX Class VI. GABFX

m International Equity Fund m  Benchmark-Free Fund
Class 11 GMICX Class III: ~ GMOIX Class III: ~ GBFFX
Class IV: GMCEX  Class R6: — m Implementation Fund
Class I: GMOUX Ticker: GIMFX

m International Opportunistic Value Fund m  Strategic Opportunities Allocation Fund
Class III: GTMIX Class IV:  GMAZX Class III: ~ GBATX
Class R6: GMBCX  Class It IOVEX m U.S. Treasury Fund

m Japan Value Creation Fund Class VI:  GUSTX Class R6:  —

Class I: GMAKX Class IV:  — Class I: —
Class V: — Class VI  GMAHX
Class R6: — Class I: GMIIX

m  Quality Fund
Class III:  GQETX Class IV:  GQEFX
Class V: GQLFX Class VI:  GQLOX
Class R6:  GQESX Class I: GQLIX
m  Quality Cyclicals Fund
Class III.: ZGMANX Class IV: —
Class V: — Class VI. GMAEX
Class R6: — Class I: GMAOX
m Resources Fund
Class III: ~ GOFIX Class IV:  GOVIX
Class V: — Class VI  GMOWX
Class R6  GAAHX  Class I: GEACX
m Resource Transition Fund

Class III: ~ — Class IV:  —
Class V: — Class VI  GMOYX
Class R6 — Class I: GMOCX

m  Small Cap Quality Fund
Class III.: ZGMAWX Class IV: —
Class V: — Class VI:  GSBGX
Class R6: — Class I: GMAYX
m U.S. Equity Fund
Class III: ~ GMUEX  Class IV:  GMRTX
Class V: GMEQX Class VI:  GMCQX
Class R6: — Class I: —

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street ¢ Floor 33 ¢« Boston, Massachusetts 02109

The Securities and Exchange Commission and the Commodity Futures Trading Commission have not approved or disapproved these securities or passed
upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense.

GMO is not offering or placing interests in the Funds, to or with or otherwise promoting the Funds to any natural or legal persons domiciled or with a
registered office in any European Economic Area (“EEA”) Member State where the Alternative Investment Fund Managers Directive (Directive 2011/
61/EU) (“AIFMD”) is in force and effect or in the United Kingdom (“UK”), where the Alternative Investment Fund Managers Regulations 2013 as



amended, including by the European Union (Withdrawal) Act 2018 and the Alternative Investment Fund Managers (Amendment Etc.) (EU Exit)
Regulations 2019 (the “AIFM Law”), are in force and effect. GMO, in its discretion, may accept any such investor into a Fund, but only if it is satisfied
that, by accepting such investor, it would not be in breach of any law, rule, regulation or other legislative or administrative measure in or otherwise
applicable to the relevant EEA Member State or the UK and such investor is otherwise eligible under the laws of such EEA Member State or the UK to
invest in the Fund. None of the Funds, GMO, their respective affiliates or any natural or legal person acting on their behalf have been registered with or
approved by any EEA Member State, European Union, UK or other regulatory, governmental or similar body with respect to the Funds, and no such
body has approved, endorsed, reviewed, acquiesced or taken any similar action with respect to any offering, marketing or other promotional materials
relating to the Funds. If investors invest in the Funds on their own initiative, they will not receive the protections or benefits available under the AIFMD
or the AIFM Law or any other rules or regulations that would be applicable if the Funds were approved for marketing in the EEA or the UK (including
without limitation the Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector and Regulation (EU) 2020/852 on
the establishment of a framework to facilitate sustainable investment.
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Investment objective
Positive total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III Class IV  Class R6 Class I

Management fee 0.80%! 0.75%' 0.80%! 0.80%!
Other expenses 0.02% 0.02% 0.02% 0.13%?
Acquired fund fees and expenses (underlying fund expenses) 0.47%3 0.47%3 0.47%3 0.47%3
Total annual fund operating expenses 1.29% 1.24% 1.29% 1.40%
Expense reimbursement/waiver (0.06%)" (0.06%)! (0.06%)' (0.06%)'
Total annual fund operating expenses after expense reimbursement/waiver (Fund
and underlying fund expenses) 1.23% 1.18% 1.23% 1.34%

I Includes both management fee of 0.65% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the action
or consent of the Trust’s Board of Trustees. GMO also has contractually agreed to waive or reduce, through at least June 30, 2025, the Fund’s management and
shareholder service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund
or a class of shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”).

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 Consists of approximately 0.07% in underlying fund fees and expenses, less than 0.01% in interest expense and borrowing costs for investments sold short incurred by
underlying funds, 0.37% in dividend expenses on short sales incurred by underlying funds and 0.03% in purchase premiums and redemption fees paid to underlying funds.
The underlying funds also receive income in connection with short sales, which is reflected in the Fund’s net income but is not reflected as an offset to dividend expenses
on short sales in the Fund’s annual fund operating expenses table.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect applicable expense
reimbursements and waivers noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $125  $403 $§702  $1,551
Class IV $120  $387 $675  $1,495
Class R6 $125  $403 $702  $1,551
Class 1 $136  $437 $760  $1,675

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 15% of the average value of its
portfolio securities.



Principal investment strategies

The Fund seeks annualized returns of 5% (net of fees) above the Consumer Price Index and annualized volatility (standard
deviation) of 5-10%, each over a complete market cycle. GMO does not manage the Fund to, or control the Fund’s risk relative to, any
securities index or securities benchmark. The Fund is a fund of funds and invests primarily in Implementation Fund, other series of
GMO Trust whether now existing or created in the future, including the Fixed Income Funds and the Alternative Funds, and in GMO-
managed exchange-traded funds (collectively, the “underlying GMO Funds”) (see “Additional Information About the Funds’ Investment
Strategies, Risks, and Expenses — Asset Allocation Funds”).

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets in asset classes GMO believes offer the most
attractive risk-adjusted returns. GMO uses its quantitative multi-year forecasts of returns among asset classes, together with its
assessment of the relative risks of such asset classes, to determine the asset classes in which the Fund invests and how much the Fund
invests in each asset class. An important component of those forecasts is GMO’s expectation that valuations ultimately revert to their
fundamental fair (or intrinsic) value over a complete market cycle. GMO changes the Fund’s holdings of particular asset classes in
response to changes in GMO’s investment outlook and its assessment of market valuations and may use redemptions or purchases of
Fund shares to rebalance the Fund’s investments. The factors GMO considers and investment methods GMO uses can change over time.

The Fund is permitted to invest in any asset class (e.g., U.S. equity, non-U.S. equity, emerging country equity, U.S. fixed income,
non-U.S. fixed income, emerging country debt, and commodities), strategy (e.g., long/short and event-driven strategies), sector, country,
or region, and at times may have substantial exposure to a single asset class, sector, country, region, issuer, or currency and companies
with similar market capitalizations. In addition, the Fund is not restricted in its exposure to any particular market and may invest in
securities of companies of any market capitalization and, in the case of debt instruments, of any credit quality (including below
investment grade securities, commonly referred to as “high yield” or “junk bonds”), maturity and duration. GMOQ’s ability to shift
investments among asset classes is not subject to any limits.

The Fund typically has substantial exposure to derivatives and short-sales. Leverage is not a principal component of the Fund’s
investment strategy. However, because of its derivative exposure, the Fund may at times have gross investment exposure in excess of its
net assets (i.e., the Fund may be leveraged) and, therefore may be subject to higher risk of loss during those times than if the Fund were
not leveraged.

In seeking to achieve the Fund’s investment objective, GMO may invest a significant portion of the Fund’s net assets in cash and
cash equivalents. In addition, the Fund may lend its portfolio securities. The Fund also may invest in U.S. Treasury Fund, in money
market funds unaffiliated with GMO, and directly in the types of investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in underlying funds (including underlying GMO Funds). Some of the underlying funds are non-diversified
investment companies under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a
particular security held by those funds may affect their performance more than if they were diversified investment companies. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in the underlying funds, see “Additional Information about the Funds’
Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended
results including the annualized returns and volatility the Fund is seeking to achieve. Even if the Fund achieves those returns or that
volatility over a market cycle, it may experience shorter periods of significantly lower returns or higher volatility, or both. Over the
three-year period and the period beginning with the inception of the Fund’s current investment strategy (July 23, 2003), in each case
ending December 31, 2023, the Fund’s annualized net return (Class III shares, before taxes) less the Consumer Price Index was
-1.16% and 4.35%, respectively. Over the three-year period and the period beginning July 31, 2003, in each case ending
December 31, 2023, the Fund’s annualized net standard deviation (calculated using monthly net returns, before taxes) was 9.14%
and 7.85%, respectively. See also “Performance” below. GMO uses quantitative models as part of its investment process. GMO’s
models may not accurately predict future market movements. In addition, GMO’s models rely on assumptions and data that are
subject to limitations (e.g., inaccuracies, staleness) that could adversely affect their predictive value. The Fund also runs the risk that
GMO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in
GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or impair Fund operations.

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities

2



trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.
When the Fund writes put options on a stock index, the value of those options will decline when the value of that index declines.
The value of an index depends on the value of the equity securities in the index. Also, the Fund’s investment strategy of writing put
options on stock indices can be expected to cause that strategy to underperform relative to those indices when the value of those
indices rises sharply.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Futures Contracts Risk — The loss to the Fund resulting from its use of futures contracts is potentially unlimited. Futures markets are
highly volatile, and the use of futures contracts increases the volatility of the Fund’s net asset value. A liquid secondary market may
not exist for any particular futures contract at any particular time, and the Fund may be unable when it wishes to terminate its
exposure under that contract. When the Fund uses futures contracts for hedging purposes, it runs the risk that changes in the prices
of the contracts will not correlate perfectly with changes in the securities, index, or other asset underlying the contracts or
movements in the prices of the Fund’s investments that are subject to the hedge. In addition, the Fund may be unable to recover or
may be delayed in recovering margin or other amounts deposited with a futures commission merchant or futures clearinghouse.
Foreign futures contracts are often less liquid and more volatile than U.S. futures contracts.

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. In addition, investments in emerging country sovereign or quasi-
sovereign debt are subject to a heightened risk that the issuer responsible for repayment of the debt may be unable or unwilling to
pay interest and repay principal when due, and the Fund may lack recourse against the issuer in the event of a default. Investments



in quasi-sovereign debt also are subject to the risk that the issuer will default independently of its sovereign. Investments in
distressed or defaulted or other low quality debt investments generally are considered speculative and are subject to substantial risks
not normally associated with investments in higher quality securities, including adverse business, financial or economic conditions
that lead to their issuers’ payment defaults and insolvency proceedings. In particular, distressed or defaulted obligations might be
repaid, if at all, only after lengthy workout or bankruptcy proceedings during which the issuer might not make any interest or other
payments, and the Fund may incur additional expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value
of a distressed or defaulted debt investment proves incorrect, the Fund may lose a substantial portion or all of its original investment
or may be required to accept cash or instruments worth less than its original investment.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected.

Commodities Risk — Commodity prices can be extremely volatile, and exposure to commodities can cause the net asset value of the
Fund’s shares to decline or fluctuate significantly in a rapid and unpredictable manner.

Event-Driven Risk — If the Fund purchases securities in anticipation of a proposed merger, acquisition, exchange offer, tender offer,
or other similar transaction and that transaction later appears likely to be delayed or unlikely to be consummated or, in fact, is not
consummated or is delayed, the market price of the securities purchased by the Fund may decline sharply, resulting in losses to the
Fund. The risk/reward payout of event-driven strategies (such as merger arbitrage) typically is asymmetric, with the losses in failed
transactions often far exceeding the gains in successful transactions. Event-driven strategies are subject to the risk of overall market
movements, and the Fund may experience losses even if a transaction is consummated.

Llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Market Risk — Asset-Backed Securities — The market price of asset-backed securities, like that of other fixed income investments,
can decline for a variety of reasons, including increases in interest rates. In addition, the market price can decrease due to a
reduction in or decrease in the reliability of their payment streams. Payment streams associated with asset-backed securities held by
the Fund depend on many factors (e.g., the cash flow generated by the assets backing the securities, deal structure, and
creditworthiness of any credit-support provider), and a problem in any of these factors can lead to a reduction in the payment stream
GMO expected the Fund to receive when the Fund purchased the asset-backed security. The liquidity of asset-backed securities
(particularly below investment grade asset-backed securities) may change over time. During periods of deteriorating economic
conditions, such as recessions, or periods of rising unemployment, delinquencies and losses generally increase, sometimes
dramatically, for asset-backed securities whose underlying assets consist of loans, sales contracts, receivables and other obligations.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.



Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Bloomberg U.S. Treasury Inflation Notes: 1-10 Year Index and the Consumer Price Index. Share
classes not shown would have substantially similar annual returns to those below because all share classes invest in the same portfolio
of securities. Annual returns vary among share classes to the extent that they bear different expenses. Prior to January 1, 2012, the Fund
served as a principal component of a broader GMO real return strategy that also included a pooled investment vehicle with a cash-like
benchmark. Since January 1, 2012, the Fund has been managed as a standalone investment. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax
returns depend on your tax situation and may differ from those shown. After-tax returns shown are not relevant if you are tax-exempt or
if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or individual retirement account). After-tax
returns are shown for Class III shares only; after-tax returns for other classes will vary. Updated performance information for the Fund
is available at www.gmo.com. Past performance (before and after taxes) is not an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023

20% 1 Year |5 Years | 10 Years Incept.

159 . Class III! 7/23/2003
5% 13.04% 1.62% 13:40% Return Before Taxes 13.40% | 4.43% | 2.90% 6.92%
o ' Return After Taxes on
10% Distributions 11.36% | 3.40% | 1.92% 5.39%
Return After Taxes on
5%+ 3.40% 2.96% Distributions and Sale of Fund
121% m ’—‘ Shares 837% | 3.24% | 1.99% 5.22%
0%+ = I I Consumer Price Index (returns
reflect no deduction for fees,
expenses, or taxes) 3.60% | 4.09% 2.79% 2.57%
Bloomberg U.S. Treasury
T T T T T T T T T Inflation Notes: 1-10 Year
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Index (returns reflect no
deduction for fees, expenses, or
Highest Quarter:  7.89% 4Q 2022 T B T S
Lowest Quarter:  -16.05% 1Q 2020 Return Before Taxes 13.47% | 449% | 2.96% 3.712%
Year-to-Date: 3.05% As of 3/31/2024 Consumer Price Index (returns
reflect no deduction for fees,
expenses, or taxes) 3.60% | 4.09% | 2.79% 2.66%
Bloomberg U.S. Treasury
Inflation Notes: 1-10 Year
Index (returns reflect no
deduction for fees, expenses, or
taxes) 4.36% | 343% | 2.31% 1.51%
Class R6 5/1/2020
Return Before Taxes 13.40% | N/A N/A 6.42%
Consumer Price Index (returns
reflect no deduction for fees,
expenses, or taxes) 3.60% | N/A N/A 5.26%
Bloomberg U.S. Treasury
Inflation Notes: 1-10 Year
Index (returns reflect no
deduction for fees, expenses, or
taxes) 4.36% | N/A N/A 2.25%
Class I 8/8/2019
Return Before Taxes 13.28% | N/A N/A 3.83%
Consumer Price Index (returns
reflect no deduction for fees,
expenses, or taxes) 3.60% | N/A N/A 4.34%
Bloomberg U.S. Treasury
Inflation Notes: 1-10 Year
Index (returns reflect no
deduction for fees, expenses, or
taxes) 4.36% | N/A N/A 2.48%

-2.49% -2.26%

-5% -4.28%

-5.35%

-10%

I The returns shown for periods prior to January 1, 2012 are for Class Il shares of the Fund under the Fund’s prior fee arrangement. Under the Fund’s current fee
arrangement, the returns for periods prior to January 1, 2012 would have been lower.



Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Asset Allocation Ben Inker (since the Fund’s inception in 2003) Co-Head, Asset Allocation Team, GMO.
Asset Allocation John Thorndike (since 2019) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.



Investment objective

Total return greater than that of its benchmark, the GMO Global Asset Allocation Index, an internally maintained index computed
by GMO consisting of 65% MSCI ACWI and 35% Bloomberg U.S. Aggregate Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III  Class R6 Class 1

Management fee 0.00%!' 0.00%! 0.00%!'
Other expenses 0.06% 0.06% 0.17%?
Acquired fund fees and expenses (underlying fund expenses) 0.68%3 0.68%? 0.68%3
Total annual fund operating expenses 0.74% 0.74% 0.85%
Expense reimbursement/waiver (0.05%)*  (0.05%)* (0.05%)**
Total annual fund operating expenses after expense reimbursement/waiver (Fund and
underlying fund expenses) 0.69% 0.69% 0.80%

I Includes both management fee and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder service fee
applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class 1 shareholders.
Grantham, Mayo, Van Otterloo & Co. LLC ("GMO") has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts
paid by the Fund out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries for the benefit of Class I shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue
through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 Consists of approximately 0.57% in underlying fund fees and expenses, 0.11% in interest expense incurred by underlying funds, and less than 0.01% in purchase
premiums and redemption fees paid to underlying funds.

4 GMO has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting expenses, pricing service expenses, expenses of non-
investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class 1 shareholders), expenses of non-investment related legal services provided to the
Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal registration fees and custody expenses. This
reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement noted
in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $70 $232 $407 $ 914
Class R6 $70 $232 $407 $ 914
Class 1 $82 $266 $466  $1,044

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 16% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 16% of the average value of its portfolio securities.

Principal investment strategies

The Fund is a fund of funds and invests primarily in shares of other series of GMO Trust, including the Equity Funds, the Fixed
Income Funds, the Implementation Funds, and the Alternative Funds, and in GMO-managed exchange-traded funds (collectively, the
“underlying GMO Funds”) (see “Additional Information About the Funds’ Investment Strategies, Risks, and Expenses — Asset
Allocation Funds”).



GMO uses its quantitative multi-year forecasts of returns among asset classes, together with its assessment of the relative risks of
asset classes, to determine the asset classes in which the Fund invests and how much the Fund invests in each asset class. An important
component of those forecasts is GMO’s expectation that valuations ultimately revert to their fundamental fair (or intrinsic) value over a
complete market cycle. GMO changes the Fund’s asset class exposures in response to changes in GMO’s investment outlook and its
assessment of market valuations and may use redemptions or purchases of Fund shares to rebalance the Fund’s investments. Under
normal circumstances, GMO intends to invest not more than 85% of the Fund’s net assets in the Equity Funds. The factors GMO
considers and investment methods GMO uses can change over time.

The Fund is permitted to invest in any asset class (e.g., U.S. equity, non-U.S. equity, emerging country equity, U.S. fixed income,
non-U.S. fixed income, emerging country debt, and commodities), strategy (e.g., long/short and event-driven strategies), sector, country,
or region and at times may have substantial exposure to a single asset class, sector, country, region, issuer, or currency and companies
with similar market capitalizations. In addition, the Fund is not restricted in its exposure to any particular market and may invest in
securities of companies of any market capitalization and, in the case of debt instruments, of any credit quality (including below
investment grade securities, commonly referred to as “high yield” or “junk bonds”), maturity and duration.

In seeking to achieve the Fund’s investment objective, GMO may invest a significant portion of the Fund’s net assets in cash and
cash equivalents. In addition, the Fund may lend its portfolio securities.

The Fund also may invest in money market funds unaffiliated with GMO and directly in the types of investments typically held by
money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in underlying funds (including underlying GMO Funds). Some of the underlying funds are non-diversified
investment companies under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a
particular security held by those funds may affect their performance more than if they were diversified investment companies. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in the underlying funds, see “Additional Information about the Funds’
Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.
When the Fund writes put options on a stock index, the value of those options will decline when the value of that index declines.
The value of an index depends on the value of the equity securities in the index. Also, the Fund’s investment strategy of writing put
options on stock indices can be expected to cause that strategy to underperform relative to those indices when the value of those
indices rises sharply.

e Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations



and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Futures Contracts Risk — The loss to the Fund resulting from its use of futures contracts is potentially unlimited. Futures markets are
highly volatile, and the use of futures contracts increases the volatility of the Fund’s net asset value. A liquid secondary market may
not exist for any particular futures contract at any particular time, and the Fund may be unable when it wishes to terminate its
exposure under that contract. When the Fund uses futures contracts for hedging purposes, it runs the risk that changes in the prices
of the contracts will not correlate perfectly with changes in the securities, index, or other asset underlying the contracts or
movements in the prices of the Fund’s investments that are subject to the hedge. In addition, the Fund may be unable to recover or
may be delayed in recovering margin or other amounts deposited with a futures commission merchant or futures clearinghouse.
Foreign futures contracts are often less liquid and more volatile than U.S. futures contracts.

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. In addition, investments in emerging country sovereign or quasi-
sovereign debt are subject to a heightened risk that the issuer responsible for repayment of the debt may be unable or unwilling to
pay interest and repay principal when due, and the Fund may lack recourse against the issuer in the event of a default. Investments
in quasi-sovereign debt also are subject to the risk that the issuer will default independently of its sovereign. Investments in
distressed or defaulted or other low quality debt investments generally are considered speculative and are subject to substantial risks
not normally associated with investments in higher quality securities, including adverse business, financial or economic conditions
that lead to their issuers’ payment defaults and insolvency proceedings. In particular, distressed or defaulted obligations might be
repaid, if at all, only after lengthy workout or bankruptcy proceedings during which the issuer might not make any interest or other
payments, and the Fund may incur additional expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value
of a distressed or defaulted debt investment proves incorrect, the Fund may lose a substantial portion or all of its original investment
or may be required to accept cash or instruments worth less than its original investment.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected. The fees and expenses associated with an investment in
the Fund are less predictable than those associated with an investment in funds that charge a fixed management fee.

Commodities Risk — Commodity prices can be extremely volatile, and exposure to commodities can cause the net asset value of the
Fund’s shares to decline or fluctuate significantly in a rapid and unpredictable manner.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.



Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Market Risk — Asset-Backed Securities — The market price of asset-backed securities, like that of other fixed income investments,
can decline for a variety of reasons, including increases in interest rates. In addition, the market price can decrease due to a
reduction in or decrease in the reliability of their payment streams. Payment streams associated with asset-backed securities held by
the Fund depend on many factors (e.g., the cash flow generated by the assets backing the securities, deal structure, and
creditworthiness of any credit-support provider), and a problem in any of these factors can lead to a reduction in the payment stream
GMO expected the Fund to receive when the Fund purchased the asset-backed security. The liquidity of asset-backed securities
(particularly below investment grade asset-backed securities) may change over time. During periods of deteriorating economic
conditions, such as recessions, or periods of rising unemployment, delinquencies and losses generally increase, sometimes
dramatically, for asset-backed securities whose underlying assets consist of loans, sales contracts, receivables and other obligations.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of broad-based indices and the Fund’s benchmark (which is a composite index computed by GMO). Share
classes not shown would have substantially similar annual returns to those below because all share classes invest in the same portfolio
of securities. Annual returns vary among share classes to the extent that they bear different expenses. Share classes that bear higher
expenses than the share classes shown below would have lower returns. After-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. After-tax returns shown are not relevant if you are tax-exempt or if you hold your
Fund shares through tax-advantaged arrangements (such as a 401(k) plan or individual retirement account). After-tax returns are shown
for Class III shares only; after-tax returns for other classes will vary. Updated performance information for the Fund is available at
www.gmo.com. Past performance (before and after taxes) is not an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns!
Years Ending December 31 Periods Ending December 31, 2023
30% 1 Year | 5 Years | 10 Years | Incept.
Class 111 6/28/1996
20% 7 17.69% 6147 Return Before Taxes 16.14% | 6.28% | 4.07% 6.55%
Return After Taxes on
10% — e 7.03% Distributions 14.17% | 4.74% | 2.58% 4.78%
131% m Retqrn :/&ftgr Taxes on
0%—== Distributions and Sale of Fund
[ u Shares 10.05% | 4.45% | 2.76% 4.74%
-4.27% GMO Global Asset Allocation
-10% 7.26% L Index? (Fund benchmark) 1621% | 8.19% | 597% 571%
-12.68% Bloomberg U.S. Aggregate
-20% ; ; ; ; ; ; ; ; ; Index (reflects no deduction for
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 fees, expenses, or taxes) 5.53% | 1.10% | 1.81% 4.34%
MSCI ACWD (returns reflect no
. . deduction for fees or expenses,
Highest Quarter: 11.55% 2Q 2020 but are net of withholdigg tax on
Lowest Quarter:  -16.75% 1Q 2020 dividend reinvestments) 22.20% | 11.72% | 7.93% 6.90%
Year-to-Date: 3.73% As of 3/31/2024 Class R6 9/30/2019
Return Before Taxes 16.15% | N/A N/A 4.93%
GMO Global Asset Allocation
Index? (Fund benchmark) 16.21% | N/A N/A 6.44%

Bloomberg U.S. Aggregate
Index (reflects no deduction for
fees, expenses, or taxes) 5.53% | N/A N/A -0.63%

MSCI ACWE (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on

dividend reinvestments) 22.20% | N/A N/A 9.97%
Class I 1/6/2021
Return Before Taxes 16.06% | N/A N/A 2.13%
GMO Global Asset Allocation

Index? (Fund benchmark) 16.21% | N/A N/A 2.64%

Bloomberg U.S. Aggregate
Index (reflects no deduction for
fees, expenses, or taxes) 5.53% | N/A N/A -3.08%

MSCI ACWE (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments) 22.20% | N/A N/A 5.58%

I The Fund commenced operations on June 28, 1996 with two classes of shares — (i) a class that has since terminated (the “Legacy Class”) and (ii) Class II shares. No
Class II shares were outstanding as of October 16, 1996. Class III shares were first issued on October 22, 1996. Legacy Class shares converted to Class III shares on
January 9, 1998. Class Il performance information presented in the table represents Class Il performance from June 28, 1996 to October 16, 1996, Legacy Class
performance from October 16, 1996 to October 21, 1996, and Class III performance thereafter. The performance information (before and after taxes) for all periods prior
to June 30, 2002 was achieved prior to the change in the Fund’s principal investment strategies, effective June 30, 2002.

2 This benchmark provides a performance comparison that tracks changes in the Fund’s benchmark over time. See “Fund Benchmarks and Comparative Indices” for the
time periods covered by each index included in the composite benchmark.

3 MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.
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Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Asset Allocation Ben Inker (since the Fund’s inception in 1996) Co-Head, Asset Allocation Team, GMO.
Asset Allocation John Thorndike (since 2019) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
High total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV Class V Class VI Class R6 Class 1

Management fee 0.75%' 0.70%'  0.685%'  0.655%' 0.75%' 0.75%
Other expenses 0.07% 0.07% 0.07% 0.07% 0.07% 0.16%?
Total annual fund operating expenses 0.82% 0.77% 0.76% 0.73% 0.82% 0.91%
Expense reimbursement/waiver 0.05%)" (0.05%)! (0.05%)! (0.05%)' (0.05%)! (0.04%)'2
Total annual fund operating expenses after expense
reimbursement/waiver 0.77% 0.72% 0.71% 0.68% 0.77% 0.87%

I Includes both management fee of 0.60% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.77% for Class IIl shares; 0.72% for Class IV
shares; 0.705% for Class V shares; 0.675% for Class VI shares; 0.77% for Class R6 shares; and 0.77% for Class I shares (each, an “Expense Cap”). Fees and expenses
of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage commissions, interest, and acquired fund
fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses not incurred in the ordinary course of the
Fund'’s business (collectively, “Excluded Expenses”), are excluded from the Expense Cap. GMO is permitted to recover from the Fund, on a class-by-class basis, expenses
it has borne or reimbursed pursuant to an Expense Cap (whether through reduction of its fees or otherwise) to the extent that the Fund’s total annual fund operating
expenses (excluding Excluded Expenses) later fall below that Expense Cap or any lower expense limit in effect when GMO seeks to recover the expenses. The Fund,
however, is not obligated to pay any such amount more than three years after GMO bore or reimbursed an expense. Any such recovery will not cause the Fund to exceed
the Expense Caps set forth above or any lower expense limits as is in effect at the time GMO seeks to recover expenses. GMO also has contractually agreed to waive or
reduce the Fund’s management fees and shareholder service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are
directly or indirectly borne by the Fund or a class of shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO
Funds”). Management fees and shareholder service fees will not be waived below zero. The reimbursement and waiver arrangements described above, including the
Expense Cap, will remain in effect through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of
Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $79 $257 $450  $1,009
Class IV $74 $241 $423 $ 949
Class V $73 $238 $417  $ 938
Class VI $69 $228 $401  $ 902
Class R6 $79 $257 $450  $1,009
Class 1 $89 $286 $500  $1,116

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 119% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
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investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 57% of the average value of its portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equities of companies GMO
believes are positioned to benefit, directly or indirectly, from efforts to curb or mitigate the long-term effects of global climate change,
to address the environmental challenges presented by global climate change, or to improve the efficiency of resource consumption. Due
to the far-reaching effects of, and evolving innovation related to, climate change, GMO expects such companies to be involved in a
wide array of businesses.

GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information and
corporate behavior (such as profit warnings, share issuance or repurchase, and director dealings in company stock), securities’ prices,
commodities’ prices, equity and bond markets, the overall global economy, and governmental policies. GMO also may consider ESG
(environmental, social, and governance) criteria.

In selecting securities for the Fund, GMO uses a combination of investment methods to identify securities GMO believes have
positive return potential. Some of these methods evaluate individual companies or groups of companies based on the ratio of their
security price to historical financial information and forecasted financial information, such as profitability, cash flow and earnings, and a
comparison of these ratios to current and historical averages. Other methods focus on patterns of information, such as price movement
or volatility of a security or groups of securities. The Fund may invest its assets in securities of companies of any market capitalization
and may invest a significant portion of its assets in securities of companies with smaller market capitalizations. The Fund invests in
companies tied economically to emerging markets. The Fund has no limit on the amount it may invest in any single asset class, sector,
country, industry, region or issuer. The factors GMO considers and investment methods GMO uses can change over time. GMO does
not manage the Fund to, or control the Fund’s risk relative to, any securities index or securities benchmark.

The Fund has a fundamental policy to concentrate its investments in climate change-related industries, and under normal market
conditions, the Fund invests at least 80% of its assets in companies in such industries (see “Name Policies”). The Fund considers
“climate change-related industries” to include clean energy, batteries and storage, electric grid, energy efficiency, recycling and pollution
control, agriculture, water, and businesses that service such industries. The Fund is permitted to invest directly and indirectly in equities
of companies tied economically to any country in the world, including emerging countries.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Focused Investment Risk — Because the Fund focuses its investments in securities of companies involved in climate change-related
industries, the Fund will be more susceptible to events or factors affecting these companies, and the market prices of its portfolio
securities may be more volatile than those of mutual funds that are more diversified. The Fund is particularly exposed to such
developments as changes in global and regional climates, environmental protection regulatory actions, changes in government
standards and subsidy levels, changes in taxation and other domestic and international political, regulatory and economic
developments (such as potential cutbacks on funding for the Environmental Protection Agency). Companies involved in alternative
fuels also may be adversely affected by the increased use of, or decreases in prices for, oil or other fossil fuels. In addition, scientific
developments, such as breakthroughs in the remediation of global warming, and changes in governmental policies relating to the
effects of pollution may affect investments in pollution control, which could in turn affect these companies. Such companies also
may be significantly affected by technological changes in industries focusing on energy, pollution control and mitigation of global
warming. Because society’s focus on climate change issues is relatively new, the emphasis and direction of governmental policies is
subject to significant change, and rapid technological change could render even new approaches and products obsolete. Some
companies involved in climate change-related industries have more limited operating histories and smaller market capitalizations on
average than companies in other sectors. As a result of these and other factors, the market prices of securities of companies involved
in climate change-related industries tend to be considerably more volatile than those of companies in more established sectors and
industries.
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Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMQO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Commodities Risk — Commodity prices can be extremely volatile, and exposure to commodities can cause the net asset value of the
Fund’s shares to decline or fluctuate significantly in a rapid and unpredictable manner.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.
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o Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

o Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the MSCI ACWI, a broad-based index. Share classes not shown would have substantially similar annual
returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the
extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower
returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns
shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a
401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
60% 1 Year | 5 Years | 10 Years | Incept.
42.86% Class 111 4/5/2017
40% ] Return Before Taxes -6.83% | 10.98% | N/A 8.82%
26.45% Return After Taxes on
20% — Distributions -7.02% | 9.03% | N/A 7.12%
Return After Taxes on
0% m Distributions and Sale of Fund
u u [ Shares 387% | 8.32% | N/A 6.63%
-10.24% -6.83% MSCI ACWI! (returns reflect no
-20%—-15.80% deduction for fees or expenses,
but are net of withholding tax on
-40% : : : : : dividend reinvestments) 22.20% | 11.72% N/A 9.40%
2018 2019 2020 2021 2022 2023 Class R6 1/16/2020
Return Before Taxes -6.82% | N/A N/A 6.91%
Highest Quarter:  33.30% 4Q 2020 M(Sicdl AtCWF (;etums reflect no
eduction for fees or expenses,
Lowest Quarter:  -28.16% 1Q 2020 but are net of withholding tax on
Year-to-Date: -6.34% As of 3/31/2024 dividend reinvestments) 22.20% | N/A N/A 7.81%
Class I 2/25/2020
Return Before Taxes -6.94% | N/A N/A 8.40%
MSCI ACWI! (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments) 22.20% | N/A N/A 9.72%

I MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.
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Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Focused Equity Lucas White (since the Fund’s inception in 2017) Portfolio Manager, Focused Equity Team, GMO.
Focused Equity Thomas Hancock (since the Fund’s inception in 2017)  Head, Focused Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return in excess of that of its benchmark, the MSCI Emerging Markets Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class I Class III Class IV Class V  Class VI Class R6 Class 1

Management fee 0.87%' 0.80%'  0.755%' 0.735%'  0.705%' 0.87%! 0.87%!
Other expenses 0.19% 0.18% 0.19% 0.19% 0.18% 0.20% 0.33%?
Acquired fund fees and expenses (underlying

fund expenses) 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
Total annual fund operating expenses 1.07% 0.99% 0.96% 0.94% 0.90% 1.08% 1.21%

Expense reimbursement/waiver (0.10%)!  (0.07%)"  (0.09%)! (0.12%)! (0.11%)' (0.11%)! (0.16%)'2

Total annual fund operating expenses after

expense reimbursement/waiver 0.97% 0.92% 0.87% 0.82% 0.79% 0.97% 1.05%

! Includes both management fee of 0.65% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses and state and federal
registration fees. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent necessary to offset the
management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a result of the Fund’s
direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below zero. In addition,
GMO has contractually agreed to waive the shareholder service fees charged to each class of shares of the Fund to the extent necessary to prevent the shareholder
service fees paid by the class from exceeding the following amounts of the class’s average daily net assets: 0.20% for Class II shares, 0.15% for Class III shares, 0.10%
for Class 1V shares, 0.05% for Class V shares, 0.02% for Class VI shares, 0.20% for Class R6 shares, and 0.20% for Class I shares. These reimbursements and waivers
will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.10% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class II $ 99 $330 $580 $1,297
Class III $ 94 $308 $540 $1,207
Class IV $ 89 $297 $522 $1,170
Class V $ 84 $288 $508 $1,144
Class VI $ 81 $276 $488 $1,098
Class R6 $ 99 $333 $585 $1,307
Class I $107  $368 $650  $1,452

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 138% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
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investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 109% of the average value of its portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in companies tied economically to
markets that are not treated as developed markets in the MSCI World Index (“emerging markets”). GMO selects the securities the Fund
buys and sells based on its evaluation of companies’ published financial information, securities’ prices, equity and other markets (e.g.,
bond and currency), the overall global economy, and governmental policies. The Fund typically has a value bias relative to its
benchmark.

In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify emerging
market equities GMO believes have positive return potential relative to other emerging markets equities. Some of these methods
evaluate individual companies or groups of companies based on (among other factors) the ratio of their security price to historical
financial information and forecasted financial information, such as return on invested capital, profitability, cash flow and earnings, and a
comparison of these ratios to current and historical averages. Other methods focus on patterns of information, such as price movement
or volatility of an asset class, security, or market, and macroeconomic factors. In constructing the Fund’s portfolio, GMO also considers
position size, sector and industry exposure, country and region exposure, currencies, market capitalization, risk relative to the
benchmark, liquidity, and transaction costs. GMO also may consider ESG (environmental, social and governance) criteria. For example,
GMO generally avoids investing the Fund’s assets in companies engaged in the manufacture, supply, or distribution of cluster
munitions, as well as companies primarily involved in the mining and production of thermal coal. At times, the Fund may have
substantial exposure to a single asset class, industry, sector, country, region, issuer, or currency and companies with similar market
capitalizations. The factors GMO considers and investment methods GMO uses can change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include options, futures, forward currency contracts, and swap contracts. GMO
typically seeks to limit the carbon intensity of the Fund’s portfolio to no more than that of the Fund’s benchmark. In addition, the Fund
may lend its portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly (through underlying funds or derivatives) at least 80% of its
assets in emerging markets companies (see “Name Policies”).

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
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assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
60% 1 Year | 5 Years | 10 Years | Incept.
Class II' 11/29/1996
40% 2.05% Return Before Taxes 17.62% | 1.10% | 1.03% 6.06%
22.14% MSCI Emerging Markets Index?
20%—— 16.36% 17.67% (Fund benchmark) (reflects no
5.53% deduction for fees or expenses, but
o 0 2%%% ﬂ are net of withholding tax on
0% T [] dividend reinvestment) 9.83% | 3.69% | 2.66% | 534%
-6.29% . Class 111 12/9/1993
-20% 16.15% E— Return Before Taxes 17.61% | 1.15% | 1.09% | 5.98%
— Return After Taxes on
-40% . . . . . . . LI Distributions 15.68% | -0.17% | 0.17% 4.70%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Return After Taxes on
Distributions and Sale of Fund
Highest Quarter: 15.88% 2Q 2020 MSha;rle;s e . 11.28% | 0.86% | 0.89% 5.15%
mergin Iy naex:
Lowest Quarter:  -24.26% 1Q 2020 R E v
Year-to-Date: 1.92% As of 3/31/2024 deduction for fees or expenses, but
are net of withholding tax on
dividend reinvestment) 9.83% | 3.69% | 2.66% 4.89%
Class VI 6/30/2003
Return Before Taxes 17.84% | 1.28% | 1.21% 7.37%

MSCI Emerging Markets Index?
(Fund benchmark) (reflects no
deduction for fees or expenses, but
are net of withholding tax on

dividend reinvestment) 9.83% | 3.69% | 2.66% 8.21%
Class R6 3/31/2020
Return Before Taxes 17.66% | N/A N/A 3.61%

MSCI Emerging Markets Index?
(Fund benchmark) (reflects no
deduction for fees or expenses, but
are net of withholding tax on

dividend reinvestment) 9.83% | N/A N/A 7.78%
Class 1 1/14/2020
Return Before Taxes 17.55% | N/A N/A -4.27%

MSCI Emerging Markets Index?
(Fund benchmark) (reflects no
deduction for fees or expenses, but
are net of withholding tax on
dividend reinvestment) 9.83% | N/A N/A -0.36%

I For the period from January 9, 1998 to August 12, 2009, no Class II shares were outstanding. The returns shown in the table for that period are those of Class IIl
shares, which have been adjusted downward to reflect Class II's higher total annual fund operating expenses (Class II'’s expenses during these periods were calculated by
adjusting Class III's actual total annual fund operating expenses during such periods upward by the current differential between “Total annual fund operating expenses”
for Class Il and Class III shares shown in the Fund’s “Annual Fund operating expenses” table).

2 MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.
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Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.
Systematic Equity Warren Chiang (since 2015) Portfolio Manager, Systematic Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return in excess of that of its benchmark, the MSCI Emerging Markets ex-China Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class I Class III Class IV Class V  Class VI Class R6 Class 1

Management fee 0.77%' 0.70%'  0.655%' 0.635%' 0.605%' 0.77%' 0.77%"
Other expenses 0.21% 0.21% 0.21% 0.21% 0.21% 0.21% 0.31%
Total annual fund operating expenses 0.98% 0.91% 0.87% 0.85% 0.82% 0.98% 1.08%
Expense reimbursement/waiver (0.13%)!  (0.11%)"  (0.12%)! (0.15%)! (0.15%)' (0.13%)! (0.13%)'-2
Total annual fund operating expenses after
expense reimbursement/waiver 0.85% 0.80% 0.75% 0.70% 0.67% 0.85% 0.95%

I Includes both management fee of 0.55% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.85% for Class Il shares; 0.80% for Class III
shares; 0.75% for Class IV shares; 0.70% for Class V shares; 0.67% for Class VI shares; 0.85% for Class R6 shares; and 0.85% for Class I shares (each, an “Expense
Cap”). Fees and expenses of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage commissions,
interest, and acquired fund fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative
services provided by financial intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses not incurred in
the ordinary course of the Fund’s business (collectively, “Excluded Expenses”), are excluded from the Expense Cap. GMO is permitted to recover from the Fund, on a
class-by-class basis, expenses it has borne or reimbursed pursuant to an Expense Cap (whether through reduction of its fees or otherwise) to the extent that the Fund’s
total annual fund operating expenses (excluding Excluded Expenses) later fall below that Expense Cap or any lower expense limit in effect when GMO seeks to recover
the expenses. The Fund, however, is not obligated to pay any such amount more than three years after GMO bore or reimbursed an expense. Any such recovery will not
cause the Fund to exceed the Expense Caps set forth above or any lower expense limits as is in effect at the time GMO seeks to recover expenses. GMO also has
contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent necessary to offset the management fees and shareholder
service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a result of the Fund’s direct or indirect investments in other
series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below zero. These reimbursements and waivers will continue
through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. GMO has contractually agreed to
waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets attributable to Class I shares for sub-
transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders exceed 0.15% of the average
daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class II $87 $299 $529 $1,190
Class III $82 $279 $493 $1,109
Class IV $77 $266 $470 $1,061
Class V $72 $256 $457 $1,035
Class VI $68 $247 $440 $1,000
Class R6 $87 $299 $529  $1,190
Class I $97 $331 $583 $1,305

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 123% of the average value of its
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portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 84% of the average value of its portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in companies tied economically to
markets that are not treated as developed markets in the MSCI World Index, with the exception of China (“emerging markets”). GMO
selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information, securities’ prices,
equity and other markets (e.g., bond and currency), the overall global economy, and governmental policies. The Fund typically has a
value bias relative to its benchmark.

In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify emerging
market equities GMO believes have positive return potential relative to other emerging markets equities. Some of these methods
evaluate individual companies or groups of companies based on (among other factors) the ratio of their security price to historical
financial information and forecasted financial information, such as return on invested capital, profitability, cash flow and earnings, and a
comparison of these ratios to current and historical averages. Other methods focus on patterns of information, such as price movement
or volatility of an asset class, security, or market, and macroeconomic factors. In constructing the Fund’s portfolio, GMO also considers
position size, sector and industry exposure, country and region exposure, currencies, market capitalization, risk relative to the
benchmark, liquidity, and transaction costs. GMO also may consider ESG (environmental, social and governance) criteria. For example,
GMO generally avoids investing the Fund’s assets in companies engaged in the manufacture, supply, or distribution of cluster
munitions, as well as companies primarily involved in the mining and production of thermal coal. At times, the Fund may have
substantial exposure to a single asset class, industry, sector, country, region, issuer, or currency and companies with similar market
capitalizations. The Fund may invest in securities of companies of any market capitalization. The factors GMO considers and
investment methods GMO uses can change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include options, futures, forward currency contracts, and swap contracts. GMO
typically seeks to limit the carbon intensity of the Fund’s portfolio to no more than that of the Fund’s benchmark. In addition, the Fund
may lend its portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly (through underlying funds or derivatives) at least 80% of its
assets in emerging markets companies (see “Name Policies”).

The Fund also may invest In U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The Fund is a non-diversified investment company under the Investment Company Act of 1940, as
amended, and therefore a decline in the market price of a particular security held by the Fund may affect the Fund’s performance more
than if the Fund were a diversified investment company. The principal risks of investing in the Fund are summarized below. For a more
complete discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and
“Description of Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
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non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

Llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year |5 Years | 10 Years Incept.
27.06% Class III 11/17/2021
20% Return Before Taxes 27.06% | N/A N/A -6.75%
Return After Taxes on
Distributions 25.24% | N/A N/A -7.84%
0% Return After Taxes on
Distributions and Sale of Fund
Shares 17.49% | N/A N/A -5.04%
-20% MSCI Emerging Markets ex-
China Index! (Fund benchmark)
= (returns reflect no deduction for
-40% -3243% ' fees or expenses, but are net of
2022 2023 withholding tax on dividend
reinvestment) 20.03% | N/A N/A -1.65%
: . Class VI 10/18/2021
Highest Quarter:  15.67% 4Q 2023 Return Before Taxes 2728% | N/A | NA 6.40%
Lowest Quarter:  -21.34% 1Q 2022 MSCI Emerging Markets ex-
Year-to-Date: 2.36% As of 3/31/2024 China Index! (Fund benchmark)

(returns reflect no deduction for
fees or expenses, but are net of
withholding tax on dividend

reinvestment) 20.03% | N/A N/A -1.50%

I MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder:

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.
Systematic Equity Warren Chiang (since the Fund’s inception in 2021) Portfolio Manager, Systematic Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return greater than that of its benchmark, the MSCI World Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III'  Class R6 Class 1

Management fee 0.00%! 0.00%! 0.00%"
Other expenses 0.08% 0.08% 0.18%?
Acquired fund fees and expenses (underlying fund expenses) 0.53% 0.53% 0.53%
Total annual fund operating expenses 0.61% 0.61% 0.71%
Expense reimbursement/waiver (0.07%)* (0.07%)* (0.07%)*3
Total annual fund operating expenses after expense reimbursement/waiver (Fund and
underlying fund expenses) 0.54% 0.54% 0.64%

I Includes both management fee and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder service fee
applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. Grantham, Mayo, Van Otterloo &
Co. LLC ("GMO") has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net
assets attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of
Class I shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and
may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 GMO has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting expenses, pricing service expenses, expenses of non-
investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-investment related legal services provided to the
Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal registration fees and custody expenses. This
reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement noted
in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $55 $188 $333 $755
Class R6 $55 $188 $333 $755
Class 1 $65 $220 $388 $876

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 20% of the average value of its
portfolio securities.

Principal investment strategies

The Fund is a fund of funds and invests primarily in equities traded in U.S. and non-U.S. markets (including emerging markets)
through its investment in the Equity Funds and in GMO-managed exchange-traded funds (collectively, the “underlying GMO Funds”)
(see “Additional Information About the Funds’ Investment Strategies, Risks, and Expenses — Asset Allocation Funds”). The Fund also
may invest directly in securities (including other underlying funds) and derivatives.

GMO uses its quantitative multi-year forecasts of returns among asset classes, together with its assessment of the relative risks of
asset classes, to determine the asset classes in which the Fund invests and how much the Fund invests in each asset class. An important
component of those forecasts is GMO’s expectation that valuations ultimately revert to their fundamental fair (or intrinsic) value over a
complete market cycle. GMO changes the Fund’s asset class exposures in response to changes in GMO’s investment outlook and its
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assessment of market valuations and may use redemptions or purchases of Fund shares to rebalance the Fund’s investments. The factors
GMO considers and investment methods GMO uses can change over time.

Under normal circumstances, the Fund invests (including through its investment in the underlying GMO Funds) at least 80% of its
assets in equities (see “Name Policies”). In addition, under normal circumstances, the Fund invests (including through its investment in
the underlying GMO Funds) at least 80% of its assets in equities tied economically to developed markets (see “Name Policies”). The
term “developed markets” means those countries included in the MSCI World Index, a global developed markets equity index, and
countries with similar characteristics (e.g., countries that have sustained economic development, sufficient liquidity for listed companies
and accessible markets). The Fund also may obtain exposure to equities tied economically to emerging markets (which are not part of
the Fund’s benchmark), but those investments typically will represent 10% or less of the Fund’s net assets measured at the time of
purchase.

The Fund may invest in securities of companies of any market capitalization. In addition, the Fund may lend its portfolio
securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in underlying funds (including underlying GMO Funds). Some of the underlying funds are non-diversified
investment companies under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a
particular security held by those funds may affect their performance more than if they were diversified investment companies. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in the underlying funds, see “Additional Information about the Funds’
Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
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including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected. The fees and expenses associated with an investment in
the Fund are less predictable than those associated with an investment in funds that charge a fixed management fee.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments.

30



Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year | 5 Years | 10 Years | Incept.
30% ! Class 111 6/16/2005
o 2564% 26.56% 22.44% Return Before Taxes 22.44% | 11.77% | 6.86% 7.18%
20% 18.51% Return After Taxes on
., Distributions 20.22% | 9.73% | 5.06% 5.77%
10%1T———679% oo Return After Taxes on
m Distributions and Sale of Fund
0% Shares 13.97% | 8.89% | 5.04% 5.62%
-0.46% A\EJ/ MSCI World Index! (Fund
10% il benchmark) (returns reflect no
13.02% 19,087, deduction for fees or expenses,
-20% ' ' ' ' ' ' ' — but are net of withholding tax on
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 dividend reinvestments) 23.79% | 12.81% | 8.60% 7.63%
Highest Quarter: 17.63% 2Q 2020
Lowest Quarter:  -23.90% 1Q 2020
Year-to-Date: 7.42% As of 3/31/2024

" MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Asset Allocation Ben Inker (since the Fund’s inception in 2005) Co-Head, Asset Allocation Team, GMO.
Asset Allocation John Thorndike (since 2019) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return greater than that of its benchmark, the MSCI ACWIL.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III'  Class R6 Class 1

Management fee 0.00%! 0.00%! 0.00%"
Other expenses 0.04% 0.04% 0.14%?
Acquired fund fees and expenses (underlying fund expenses) 0.56% 0.56% 0.56%
Total annual fund operating expenses 0.60% 0.60% 0.70%
Expense reimbursement/waiver (0.03%)* (0.03%)* (0.03%)*3
Total annual fund operating expenses after expense reimbursement/waiver (Fund and
underlying fund expenses) 0.57% 0.57% 0.67%

I Includes both management fee and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder service fee
applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
Grantham, Mayo, Van Otterloo & Co. LLC ("GMO") has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts
paid by the Fund out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries for the benefit of Class I shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue
through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 GMO has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting expenses, pricing service expenses, expenses of non-
investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-investment related legal services provided to the
Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal registration fees and custody expenses. This
reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement noted
in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $58 $189 $332 $747
Class R6 $58 $189 $332 $747
Class 1 $68 $221 $387 $868

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 25% of the average value of its
portfolio securities.

Principal investment strategies

The Fund is a fund of funds and invests primarily in equities traded in U.S. and non-U.S. markets (including emerging markets)
through its investment in the Equity Funds and GMO-managed exchange-traded funds (collectively, the “underlying GMO Funds”) (see
“Additional Information About the Funds’ Investment Strategies, Risks, and Expenses — Asset Allocation Funds”). The Fund also may
invest directly in securities (including other underlying funds) and derivatives.

GMO uses its quantitative multi-year forecasts of returns among asset classes, together with its assessment of the relative risks of
asset classes, to determine the asset classes in which the Fund invests and how much the Fund invests in each asset class. An important
component of those forecasts is GMO’s expectation that valuations ultimately revert to their fundamental fair (or intrinsic) value over a
complete market cycle. GMO changes the Fund’s asset class exposures in response to changes in GMO’s investment outlook and its
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assessment of market valuations and may use redemptions or purchases of Fund shares to rebalance the Fund’s investments. The factors
GMO considers and investment methods GMO uses can change over time.

Under normal circumstances, the Fund invests (including through its investment in the underlying GMO Funds) at least 80% of its
assets in equities (see “Name Policies™).

The Fund may invest in securities of companies of any market capitalization. In addition, the Fund may lend its portfolio
securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in underlying funds (including underlying GMO Funds). Some of the underlying funds are non-diversified
investment companies under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a
particular security held by those funds may affect their performance more than if they were diversified investment companies. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in the underlying funds, see “Additional Information about the Funds’
Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
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the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected. The fees and expenses associated with an investment in
the Fund are less predictable than those associated with an investment in funds that charge a fixed management fee.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark (which is a broad-based index) and a composite index computed by GMO. Annual
returns vary among share classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share
classes shown below would have lower returns. After-tax returns are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may
differ from those shown. After-tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-
advantaged arrangements (such as a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only;
after-tax returns for other classes will vary. Updated performance information for the Fund is available at www.gmo.com. Past
performance (before and after taxes) is not an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year |5 Years | 10 Years Incept.
30% 2639% S~ Class 11T 11/26/1996
7 22.24% Return Before Taxes 22.24% | 9.96% | 5.93% 7.70%
20% 14.98% Return After Taxes on
10% 707% 9.52% Distributions 20.26% | 8.29% | 4.39% 5.79%
m H Return After Taxes on
% Distributions and Sale of Fund
oz [ Shares 13.86% | 7.52% | 4.39% 5.81%
-10% S8 L] MSCI ACWI +! (Composite
20% 13.12% A701% index) 22.20% | 11.72% | 7.93% 6.79%
' MSCI ACWI! (Fund benchmark)
-30% T T T T T T T I I (returns reflect no deduction for
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 fees or expenses, but are net of
withholding tax on dividend
Highest Quarter:  17.13% 2Q 2020 Cl:“'s‘s“;f;‘mem” S s /266;(3)%
Lowest Quarter:  -24.20% 1Q 2020 Return Before Taxes 22.19% | N/A | N/A 9.57%
Year-to-Date: 6.39% As of 3/31/2024 MSCI ACWI +! (Composite
index) 22.20% | N/A N/A 10.18%

MSCI ACWI! (Fund benchmark)
(returns reflect no deduction for
fees or expenses, but are net of
withholding tax on dividend

reinvestments) 22.20% | N/A N/A 10.18%
Class I 8/17/2020
Return Before Taxes 22.08% | N/A N/A 8.54%
MSCI ACWI +! (Composite

index) 22.20% | N/A N/A 9.15%

MSCI ACWI! (Fund benchmark)
(returns reflect no deduction for
fees or expenses, but are net of
withholding tax on dividend
reinvestments) 22.20% | N/A N/A 9.15%

1 The composite index provides a performance comparison that tracks changes in the Fund’s benchmark over time. See “Fund Benchmarks and Comparative Indices” for
the time periods covered by each index included in the composite index. MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties,
has not prepared or approved this report, and has no liability hereunder.

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Asset Allocation Ben Inker (since the Fund’s inception in 1996) Co-Head, Asset Allocation Team, GMO.
Asset Allocation John Thorndike (since 2019) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred

36



compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return greater than that of its benchmark, the MSCI EAFE Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III'  Class R6 Class 1

Management fee 0.00%! 0.00%! 0.00%"
Other expenses 0.05% 0.05% 0.15%?
Acquired fund fees and expenses (underlying fund expenses) 0.62% 0.62% 0.62%
Total annual fund operating expenses 0.67% 0.67% 0.77%
Expense reimbursement/waiver (0.05%)* (0.05%)* (0.05%)*3
Total annual fund operating expenses after expense reimbursement/waiver (Fund and
underlying fund expenses) 0.62% 0.62% 0.72%

I Includes both management fee and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder service fee
applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. Grantham, Mayo, Van Otterloo &
Co. LLC ("GMO") has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net
assets attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of
Class I shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and
may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 GMO has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting expenses, pricing service expenses, expenses of non-
investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-investment related legal services provided to the
Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal registration fees and custody expenses. This
reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement noted
in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $63 $209 $368 $830
Class R6 $63 $209 $368 $830
Class 1 $74 $241 $423 $949

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 21% of the average value of its
portfolio securities.

Principal investment strategies

The Fund is a fund of funds and invests primarily in equities traded in non-U.S. markets (including emerging markets) through its
investment in Equity Funds and GMO-managed exchange-traded funds (collectively, the “underlying GMO Funds”) (see “Additional
Information About the Funds’ Investment Strategies, Risks, and Expenses — Asset Allocation Funds”). The Fund also may invest
directly in securities (including other underlying funds) and derivatives.

GMO uses its quantitative multi-year forecasts of returns among asset classes, together with its assessment of the relative risks of
asset classes, to determine the asset classes in which the Fund invests and how much the Fund invests in each asset class. An important
component of those forecasts is GMO’s expectation that valuations ultimately revert to their fundamental fair (or intrinsic) value over a
complete market cycle. GMO changes the Fund’s asset class exposures in response to changes in GMO’s investment outlook and its
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assessment of market valuations and may use redemptions or purchases of Fund shares to rebalance the Fund’s investments. The factors
GMO considers and investment methods GMO uses can change over time. Under normal circumstances, the Fund invests (including
through its investment in the underlying GMO Funds) at least 80% of its assets in equities (see “Name Policies”). In addition, under
normal circumstances, the Fund invests (including through its investment in the underlying GMO Funds) at least 80% of its assets in
equities tied economically to developed markets (see “Name Policies”). The term “developed markets” means those countries included
in the MSCI World Index, a global developed markets equity index, and countries with similar characteristics (e.g., countries that have
sustained economic development, sufficient liquidity for listed companies and accessible markets). The Fund also may invest in equities
tied economically to emerging markets (which are not part of the Fund’s benchmark), but those investments typically will represent 10%
or less of the Fund’s net assets measured at the time of purchase.

The Fund may invest in securities of companies of any market capitalization. In addition, the Fund may lend its portfolio
securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in underlying funds (including underlying GMO Funds). Some of the underlying funds are non-diversified
investment companies under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a
particular security held by those funds may affect their performance more than if they were diversified investment companies. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in the underlying funds, see “Additional Information about the Funds’
Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.
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Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected. The fees and expenses associated with an investment in
the Fund are less predictable than those associated with an investment in funds that charge a fixed management fee.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year | 5 Years | 10 Years | Incept.
30% 26.555% — Class IIT 6/5/2006
1 — 20.98% Return Before Taxes 20.98% | 9.50% | 3.79% 4.10%
20% . Return After Taxes on
10% a1 Distributions 19.04% | 8.15% | 2.83% 3.06%
° 3.25% m Return After Taxes on
0% = Distributions and Sale of Fund
= & Shares 1351% | 7.35% | 2.92% 3.20%
“10%582% —-6.62% L MSCI EAFE Index! (Fund
20% 12.39% benchmark) (returns reflect no
° -19.73% deduction for fees or expenses,
-30% ' ' ' ' ' ' ' ' : but are net of withholding tax on
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 dividend reinvestments) 18.24% | 8.17% | 4.28% 3.88%
Class R6 1/22/2021
Highest Quarter: 17.89% 4Q 2022 ll\{/IeStgnE]fEf‘gi T:xels(F 5 20.98% | N/A N/A 4.39%
ndex! (Fun
Lowest Quarter:  -23.99% 1Q 2020 benchmark) (returns reflect no
Year-to-Date: 6.31% As of 3/31/2024 deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments) 18.24% | N/A N/A 3.24%

I MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder:

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Asset Allocation Ben Inker (since the Fund’s inception in 2006) Co-Head, Asset Allocation Team, GMO.
Asset Allocation John Thorndike (since 2019) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return greater than that of its benchmark, the MSCI ACWI ex USA.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III'  Class R6 Class 1

Management fee 0.00%! 0.00%! 0.00%"
Other expenses 0.04% 0.04% 0.14%?
Acquired fund fees and expenses (underlying fund expenses) 0.67% 0.67% 0.67%
Total annual fund operating expenses 0.71% 0.71% 0.81%
Expense reimbursement/waiver (0.03%)* (0.03%)* (0.03%)*3
Total annual fund operating expenses after expense reimbursement/waiver (Fund and
underlying fund expenses) 0.68% 0.68% 0.78%

I Includes both management fee and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder service fee
applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. Grantham, Mayo, Van Otterloo &
Co. LLC ("GMO") has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net
assets attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of
Class I shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and
may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 GMO has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting expenses, pricing service expenses, expenses of non-
investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-investment related legal services provided to the
Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal registration fees and custody expenses. This
reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement noted
in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $69 $224 $392 $880
Class R6 $69 $224 $392 $880
Class I $80 $256 $447 $999

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 21% of the average value of its
portfolio securities.

Principal investment strategies

The Fund is a fund of funds and invests primarily in equities traded in non-U.S. markets (including emerging markets) through its
investment in Equity Funds and GMO-managed exchange-traded funds (collectively, the “underlying GMO Funds”) (see “Additional
Information About the Funds’ Investment Strategies, Risks, and Expenses — Asset Allocation Funds”). The Fund also may invest
directly in securities (including other underlying funds) and derivatives.

GMO uses its quantitative multi-year forecasts of returns among asset classes, together with its assessment of the relative risks of
asset classes, to determine the asset classes in which the Fund invests and how much the Fund invests in each asset class. An important
component of those forecasts is GMO’s expectation that valuations ultimately revert to their fundamental fair (or intrinsic) value over a
complete market cycle. GMO changes the Fund’s asset class exposures in response to changes in GMO’s investment outlook and its
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assessment of market valuations and may use redemptions or purchases of Fund shares to rebalance the Fund’s investments. The factors
GMO considers and investment methods GMO uses can change over time.

Under normal circumstances, the Fund invests (including through its investment in the underlying GMO Funds) at least 80% of its
assets in equities (see “Name Policies™).

The Fund may invest in securities of companies of any market capitalization. In addition, the Fund may lend its portfolio
securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in underlying funds (including underlying GMO Funds). Some of the underlying funds are non-diversified
investment companies under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a
particular security held by those funds may affect their performance more than if they were diversified investment companies. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in the underlying funds, see “Additional Information about the Funds’
Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
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investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected. The fees and expenses associated with an investment in
the Fund are less predictable than those associated with an investment in funds that charge a fixed management fee.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes.Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year |5 Years | 10 Years Incept.
30% 27.80% Class 111 10/11/1996
2381% 20.23% Return Before Taxes 20.23% | 6.87% | 2.91% 6.28%
20% Return After Taxes on
10% - IP—— | Distributions 18.08% | 5.54% | 1.84% 4.83%
’—‘ m Return After Taxes on
0% Distributions and Sale of Fund
= Shares 13.12% | 5.28% | 2.24% 4.99%
“10%6-22% —g55w MSCI ACWI ex USA! (Fund
20% — L benchmark) (returns reflect no
° -17.81% -18.90% deduction for fees or expenses,
-30% ' ' ' ' ' ' ' ' : but are net of withholding tax on
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 dividend reinvestments) 15.62% | 7.08% | 3.83% 5.07%
Class R6 8/30/2019
Highest Quarter:  16.30% 2Q 2020 Ilfqestgn;*ce‘f;’;e Tig(;; — 2025 A4S N i
ex un
Lowest Quarter: -24.01% 1Q 2020 benchmark) (returns reflect no
Year-to-Date: 4.88% As of 3/31/2024 deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments) 15.62% | N/A N/A 6.14%

I MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder:

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Asset Allocation Ben Inker (since the Fund’s inception in 1996) Co-Head, Asset Allocation Team, GMO.
Asset Allocation John Thorndike (since 2019) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
High total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class I Class III Class IV  Class R6 Class 1

Management fee 0.72%' 0.65%' 0.59%! 0.72%' 0.72%!
Other expenses 0.06% 0.06% 0.06% 0.06% 0.16%?
Acquired fund fees and expenses (underlying fund expenses) 0.01% 0.01% 0.01% 0.01% 0.01%
Total annual fund operating expenses 0.79% 0.72% 0.66% 0.79% 0.89%
Expense reimbursement/waiver (0.04%)!  (0.04%)! (0.04%)! (0.04%)! (0.04%)'2
Total annual fund operating expenses after expense
reimbursement/waiver 0.75% 0.68% 0.62% 0.75% 0.85%

I Includes both management fee of 0.50% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1I $77 $248 $435 % 974
Class III $69 $226 $397 $ 891
Class IV $63 $207 $364 $ 819
Class R6 $77 $248 $435 $ 974
Class 1 $87 $280 $489  $1,092

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 83% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 63% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in non-U.S. developed market
equities. GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information,
securities’ prices, equity and other markets (e.g., bond and currency), the overall global economy, and governmental policies.

In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify
international equities GMO believes have positive return potential relative to other international equities. Some of these methods
evaluate individual companies or groups of companies based on the ratio of their security price to historical financial information and
forecasted financial information, such as return on invested capital, profitability, cash flow and earnings, and a comparison of these
ratios to current and historical averages. Other methods focus on patterns of information, such as price movement or volatility of an
asset class, security, or market, and macroeconomic factors. In constructing the Fund’s portfolio, GMO also considers a position size,
sector and industry exposure, country and region exposure, currencies, market capitalization, liquidity, and transaction costs. At times,
the Fund may have substantial exposure to a single asset class, industry, sector, country, region, issuer, or currency and companies with
similar market capitalizations. The Fund may invest in securities of companies of any market capitalization. GMO also may consider
ESG (environmental, social and governance) criteria. For example, GMO generally avoids investing the Fund’s assets in companies
engaged in the manufacture, supply, or distribution of cluster munitions, as well as companies primarily involved in the mining and
production of thermal coal. The factors GMO considers and investment methods GMO uses can change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly (through underlying funds or derivatives) at least 80% of its
assets in equities (see “Name Policies”).

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMOQO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
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and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year | 5 Years | 10 Years | Incept.
30% 25.73% T Class III 3/31/1987
20.49% Return Before Taxes 20.49% | 10.12% | 3.80% 7.17%
20% 1214% Return After Taxes on
10% | 7 ac%__ Distributions 18.10% | 8.70% | 2.73% 5.77%
° 1.71% m Return After Taxes on
0% — Distributions and Sale of Fund
= = | Shares 13.25% | 7.81% | 2.89% 5.74%
-10%--6:49% —-561% 043% MSCI EAFE Index! (returns reflect
20% no deduction for fees or expenses,
° -20.55% but are net of withholding tax on
-30% : : : : : : : : : dividend reinvestments) 18.24% | 8.17% | 4.28% 5.26%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Class IV 1/9/1998
Return Before Taxes 20.56% | 10.19% | 3.87% 6.23%
Highest Quarter: 18.56% 4Q 2022 MSCEI%AFE h}de’f (returns reflect
. no deduction for fees or expenses,
Lowest Quarter:  -23.97% 1Q 2020 but are net of withholding tax on
Year-to-Date: 721% As of 3/31/2024 dividend reinvestments) 18.24% | 8.17% | 4.28% 5.11%
Class I 5/24/2021
Return Before Taxes 20.26% | N/A N/A 1.76%

MSCI EAFE Index! (returns reflect
no deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments) 18.24% | N/A N/A 1.04%

" MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.
Systematic Equity Warren Chiang (since March 2024) Portfolio Manager, Systematic Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
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into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III Class IV  Class R6 Class I

Management fee 0.65%' 0.60%'! 0.65%' 0.65%!
Other expenses 0.15% 0.15% 0.15% 0.23%?
Total annual fund operating expenses 0.80% 0.75% 0.80% 0.88%
Expense reimbursement/waiver 0.12%)'  (0.12%)!  (0.12%)'  (0.10%)'2
Total annual fund operating expenses after expense reimbursement/waiver 0.68% 0.63% 0.68% 0.78%

I Includes both management fee of 0.50% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years S5 Years 10 Years

Class III $69 $243 $432 $ 979
Class IV $64 $228 $405 $ 919
Class R6 $69 $243 $432 $ 979
Class I $80 $271 $478  $1,075

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 91% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 57% of the average value of its portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in international equity markets.
GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information, securities’
prices, equity and other markets (e.g., bond and currency), the overall global economy, and governmental policies. The Fund seeks to
capitalize opportunistically on what GMO believes to be market dislocations within the international equity markets.
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In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify
international equities GMO believes have positive return potential relative to other international equities. A key component of the
process is GMO’s proprietary methodology for assessing values of company tangible and intangible assets and generating equity return
forecasts, which are then incorporated into relative valuations models. Some of these methods evaluate individual companies or groups
of companies based on the ratio of their security price to historical financial information and forecasted financial information, such as
return on invested capital, profitability, cash flow and earnings, and a comparison of these ratios to current and historical averages.
Other methods focus on patterns of information, such as price movement or volatility of an asset class, security, or market, and
macroeconomic factors. In constructing the Fund’s portfolio, GMO also considers position size, sector and industry exposure, country
and region exposure, currencies, market capitalization, liquidity, and transaction costs. GMO may also consider ESG (environmental,
social and governance) criteria. For example, GMO generally avoids investing the Fund’s assets in companies engaged in the
manufacture, supply, or distribution of cluster munitions, as well as companies primarily involved in the mining and production of
thermal coal. At times, the Fund may have substantial exposure to a single asset class, industry, sector, country, region, issuer, or
currency and companies with similar market capitalizations. The Fund may invest in securities of companies of any market
capitalization. The factors GMO considers and investment methods GMO uses can change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

The Fund primarily invests directly and indirectly (e.g., through underlying funds or derivatives) in equities of companies tied
economically to developed countries other than the United States. Under normal circumstances, the Fund invests directly and indirectly
at least 80% of its assets in equities (see “Name Policies”).

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
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assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of broad-based indices. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class III Shares! Average Annual Total Returns!
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year | 5 Years | 10 Years | Incept.
30% 28.44% Class III 7/29/1998
23.31% . Return Before Taxes 17.88% | 9.31% | 3.25% 5.87%
20% — Return After Taxes on
10% | 7500 0T%% Distributions 17.17% | 7.92% | 2.23% 5.11%
¢ m Return After Taxes on
0% Distributions and Sale of Fund
[
5350, -0.36% ‘ Shares 11.20% | 7.36% | 2.56% 5.01%
“10%- -7.549%— %% ~0.85% MSCI World ex USA Value
20% Index? (returns reflect no
° 21.24% deduction for fees or expenses,
-30% ' ' ' ' ' ' ' ' : but are net of withholding tax on
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 dividend reinvestments) 18.48% | 7.48% | 3.29% 4.82%
MSCI World ex USA
. . Index? (returns reflect no
Highest Quarter: 19.15% 4Q 2022 deduction for fees or expenses,
Lowest Quarter:  -23.02% 1Q 2020 but are net of withholding tax on
Year-to-Date: 4.16% As of 3/31/2024 dividend reinvestments) 17.94% | 8.45% | 4.32% 4.62%

I The performance information (before and after taxes) for all periods prior to May 22, 2023 was achieved prior to the change in the Fund’s investment objective and
principal investment strategies, effective May 22, 2023.

2 Index performance from inception is presented beginning on July 31, 1998 due to the unavailability of daily index returns prior to 2001. MSCI data may not be
reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability hereunder.

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Teams and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.

Systematic Equity Warren Chiang (since May 2023) Portfolio Manager, Systematic Equity Team, GMO.
Systematic Equity Tara Oliver (since May 2023) Portfolio Manager, Systematic Equity Team, GMO.
Asset Allocation John Thorndike (since May 2023) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
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into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III ClassIV Class V.  Class VI Class R6 Class 1

Management fee 0.65%! 0.60%'  0.585%'  0.555%! 0.65%! 0.65%!
Other expenses 0.18% 0.18% 0.18% 0.18% 0.18% 0.31%>
Total annual fund operating expenses 0.83% 0.78% 0.77% 0.74% 0.83% 0.96%
Expense reimbursement/waiver 0.16%)' (0.16%)! (0.16%)' (0.16%)! (0.16%)" (0.16%)'>2
Total annual fund operating expenses after expense
reimbursement/waiver 0.67% 0.62% 0.61% 0.58% 0.67% 0.80%

! Includes both management fee of 0.50% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class |
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $68 $249 $445  $1,011
Class IV $63 $233 $418 $ 951
Class V $62 $230 $412  $ 939
Class VI $59 $220 $396 $ 903
Class R6 $68 $249 $445  $1,011
Class 1 $82 $290 $515  $1.,163

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 33% of the average value of its
portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equity securities of Japanese
companies and companies tied economically to Japan that are profitable and that GMO believes are attractively valued and
conservatively capitalized.

In selecting securities for the Fund, GMO uses a bottom-up approach that seeks to identify established companies with attractive
valuations. That approach takes into account both systematic factors, such as profitability, profit stability and leverage, and judgmental
factors, such as GMO’s assessment of a company’s management (through management engagement and other forms of research),
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business strategies and key risks. GMO monitors macroeconomic, social, political, and regulatory developments, including the potential
impact of those developments on a company’s future prospects. In addition, GMO may consider ESG (environmental, social, and
governance) criteria when evaluating Fund investments and may engage with management to seek to increase value.

The Fund may invest in securities of companies of any market capitalization. The factors GMO considers and investment methods
GMO uses can change over time. GMO does not manage the Fund to, or control the Fund’s risk relative to, any securities index or
benchmark. In addition to having substantial exposure to Japanese securities (and the Japanese yen), at times the Fund may have
substantial exposure to a single issuer, asset class, sector, industry or region, or companies with similar market capitalizations.

As an alternative to investing directly in common stock, the Fund may invest in exchange-traded funds (ETFs). The Fund also may
invest in American Depositary Receipts, European Depositary Receipts and Global Depositary Receipts.

Under normal circumstances, the Fund invests directly and indirectly (e.g., through underlying funds or derivatives) at least 80% of
its assets in securities of companies tied economically to Japan (see “Name Policies”).

The Fund also may invest in GMO U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Focused Investment Risk — Because the Fund focuses its investments in securities of Japanese companies and companies tied
economically to Japan, the Fund is more susceptible to changes in Japanese economic and political conditions, the reliability of
financial information available concerning those companies, and the legal, tax and regulatory environment in Japan. Japan’s
economy has experienced significant deflation and instability in its financial institutions historically, and there can be no assurance
that such difficulties will not resurface, particularly in the event of a change in political leadership or other circumstances affecting
the social, political or economic landscape of Japan. Changes in international trade and government tax and fiscal policies may have
negative effects on the Japanese economy. Japan’s economy is geared toward global trade, and there can be no assurance that
overseas demand for the products and services of Japanese companies will not change adversely in the future. Changes in any of the
factors noted above could have a material negative impact on the Fund’s investments.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments.

e Currency Risk — Fluctuations in the exchange rate between the U.S. dollar and the Japanese Yen can adversely affect the market
value of the Fund’s holdings (e.g., the value of the U.S. dollar increases in relation to the Japanese Yen).

o Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets, including Japan. Shifts within
Japan’s domestic political landscape, as well as political shifts affecting countries neighboring Japan (e.g., China, Taiwan, Russia,
North Korea and South Korea), pose a particular risk of adverse effects on the Japanese economy and market. Those events, as well
as other changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value
of the Fund’s investments.

o Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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o Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

o llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

e Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMQO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class VI shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class VI Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
30% 1 Year | 5 Years | 10 Years | Incept.
21.81% Class III 12/30/2021
20% 1 Return Before Taxes 21.78% | N/A N/A 3.03%
Tokyo Stock Price Index (Total
10% Return) (returns reflect no
deduction for fees or expenses, but
0.73% are net of withholding tax on
0% dividend reinvestments) 19.58% | N/A N/A 0.69%
Class VI 9/14/2020
-10% Return Before Taxes 21.81% | N/A N/A 7.04%
12.73% Return After Taxes on
20% Distributions 20.27% | N/A N/A 4.34%

Return After Taxes on
Distributions and Sale of Fund

. Shares 13.61% | N/A N/A 4.71%

Highest Quarter: 17.02% 4Q 2020 Tokyo Stock Price Index (Total

. _ Return) (returns reflect no
Lowest Quarter: 9.15% 2Q 2022 deduction for fees or expenses, but

Year-to-Date: 7.24% As of 3/31/2024 are net of withholding tax on
dividend reinvestments) 19.58% | N/A N/A 4.39%
Class 1 6/7/2021
Return Before Taxes 21.63% | N/A N/A -0.58%
Tokyo Stock Price Index (Total
Return) (returns reflect no
deduction for fees or expenses, but

are net of withholding tax on
dividend reinvestments) 19.58% | N/A N/A -0.51%

2021 ' 2022 ' 2023
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Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Member of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Usonian Japan Drew Edwards (since the Fund’s inception in 2020) Head, Usonian Japan Equity Team, GMO.

Equity Team

Usonian Japan Colin Bekemeyer (since June 2024) Portfolio Manager, Usonian Japan Equity Team, GMO.

Equity Team

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when both (i) the New York Stock Exchange
(“NYSE”) is open for business and (ii) when the Japanese equity markets also are open for business. Purchase orders should be
submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to accept purchase and redemption orders on the
Funds’ behalf. Investors who have entered into agreements with the Trust may purchase shares of the Fund through the National
Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when both (i) the NYSE is
open for business and (ii) when the Japanese equity markets also are open for business. Redemption orders should be submitted directly
to the Trust unless the Fund shares to be redeemed were purchased through a broker or agent, in which case the redemption order
should be submitted to that broker or agent. Investors who have entered into agreements with the Trust may redeem shares of the Fund
through the NSCC. For instructions on redeeming shares directly, call the Trust at 1-617-346-7646 or send an email to
SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II' Class IV  Class V  Class VI Class R6 Class 1

Management fee 048%'  0.435%' 0.415%' 0.385%' 0.48%' 0.48%!
Other expenses 0.03% 0.03% 0.03% 0.03% 0.03% 0.15%?
Total annual fund operating expenses 0.51% 0.47% 0.45% 0.42% 0.51% 0.63%
Expense reimbursement/waiver (0.01%)!  (0.01%)! (0.01%)! (0.01%)"' (0.01%)! (0.01%)'2
Total annual fund operating expenses after expense
reimbursement/waiver 0.50% 0.46% 0.44% 0.41% 0.50% 0.62%

I Includes both management fee of 0.33% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.50% for Class III shares; 0.455% for Class IV
shares; 0.435% for Class V shares; 0.405% for Class VI shares; 0.50% for Class R6 shares; and 0.50% for Class I shares (each, an “Expense Cap”). Fees and expenses
of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage commissions, interest, and acquired fund
fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses not incurred in the ordinary course of the
Fund'’s business, are excluded from the Expense Cap. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to
the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the
Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be
waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or
consent of the Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $51 $163 $284 $640
Class IV $47 $150 $262 $590
Class V $45 $143 $251 $566
Class VI $42 $134  $234 $529
Class R6 $51 $163 $284 $640
Class I $63 $201 $350 $785

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 31% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 19% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equities of companies that GMO
believes to be of high quality. GMO believes a high quality company generally to be a company that has an established business that
will deliver a high level of return on past investments and that will use cash flows to make investments with the potential for a high
return on capital or to return cash to shareholders through dividends, share buybacks, or other mechanisms.

In selecting securities for the Fund, GMO uses a combination of investment methods, typically considering both (1) systematic
factors, based on profitability, profit stability, leverage, and other publicly available financial information, and (2) judgmental factors,
based on GMO’s assessment of future profitability, capital allocation, growth opportunities, and sustainability against competitive forces.
GMO also may rely on valuation methodologies, such as discounted cash flow analysis and multiples of price to earnings, revenues,
book values or other fundamental metrics. The Fund also is permitted to invest directly and indirectly (e.g., through underlying funds or
derivatives) in equities of companies tied economically to any country in the world, including emerging countries.

At times, the Fund may have substantial exposure to a single asset class, industry, sector, country, region, issuer, or currency and
companies with similar market capitalizations. The Fund may invest in securities of companies of any market capitalization. The factors
GMO considers and investment methods GMO uses can change over time. GMO does not manage the Fund to, or control the Fund’s
risk relative to, any securities index or securities benchmark.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMQO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

o Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
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assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year |5 Years | 10 Years Incept.
30% 29.06% 31.69% ] 30.01% Class 111 2/6/2004
o 2620% Return Before Taxes 30.01% | 16.76% | 13.43% 9.84%
20% | 18.46% || Return After Taxes on
12.50% Distributions 28.64% | 14.34% | 10.42% 8.01%
10%- 972% — Return After Taxes on
T 1.50% ﬂ 0.46% Distributions and Sale of Fund
0% = 22 Shares 18.57% | 12.99% | 10.00% 7.72%
S&P 500 Index (returns reflect no
10% deduction for fees, expenses, or
[ taxes) 26.29% | 15.69% | 12.03% 9.59%
-20% r r r r r r r 5.22% Class IV 2/6/2004
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Return Before Taxes 30.06% | 16.82% | 13.48% 9.89%
S&P 500 Index (returns reflect no
Highest Quarter: 16.03% 2Q 2020 deduction for fees, expenses, or
Lowest Quarter:  -16.42% 1Q 2020 ). B T
Year-to-Date: 10.82%  As of 3/31/2024 Return Before Taxes 30.13% | 16.87% | 13.54% 10.83%

S&P 500 Index (returns reflect no
deduction for fees, expenses, or

taxes) 26.29% | 15.69% | 12.03% 9.57%
Class R6 11/12/2019
Return Before Taxes 29.99% | N/A N/A 14.21%

S&P 500 Index (returns reflect no
deduction for fees, expenses, or

taxes) 26.29% | N/A N/A 12.90%
Class I 9/26/2019
Return Before Taxes 29.85% | N/A N/A 15.01%

S&P 500 Index (returns reflect no
deduction for fees, expenses, or
taxes) 26.29% | N/A N/A 13.55%

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Focused Equity Thomas Hancock (since 2009) Head, Focused Equity Team, GMO.

Focused Equity Ty Cobb (since 2019) Portfolio Manager, Focused Equity Team, GMO.
Focused Equity Anthony Hene (since 2015) Portfolio Manager, Focused Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.
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Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II' Class IV  Class V  Class VI Class R6 Class 1

Management fee 048%'  0.435%' 0.415%' 0.385%' 0.48%' 0.48%!
Other expenses 0.19% 0.19% 0.19% 0.19% 0.19% 0.31%
Total annual fund operating expenses 0.67% 0.63% 0.61% 0.58% 0.67% 0.79%
Expense reimbursement/waiver 0.17%)'  (0.17%)' (0.17%)! (0.17%)"' (0.17%)! (0.18%)!-2
Total annual fund operating expenses after expense
reimbursement/waiver 0.50% 0.46% 0.44% 0.41% 0.50% 0.61%

I Includes both management fee of 0.33% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, organizational and start-up expenses, federal securities law filing expenses, printing
expenses, state and federal registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder
service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of
shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees
will not be waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $51 $197 $356 $818
Class IV $47 $185 $334 $770
Class V $45 $178 $323 $746
Class VI $42 $169 $307 $710
Class R6 $51 $197 $356 $818
Class 1 $62 $234 $421 $961

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 33% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 19% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets in companies exposed to economic cycles
that GMO believes are of higher quality than their industry peers. GMO believes that higher quality cyclical companies are more likely
to withstand declining economic conditions and to thrive when economic conditions improve. The Fund is expected to invest in U.S.
and non-U.S. equities, including emerging market equities.

In selecting securities for the Fund, GMO uses a combination of investment methods, typically considering both systematic factors,
based on profitability, profit stability, leverage, and other publicly available financial information, and judgmental factors, based on
GMO’s assessment of future profitability, capital allocation, growth opportunities, and sustainability against competitive forces. GMO
also may rely on valuation methodologies, such as discounted cash flow analysis and multiples of price to earnings, revenues, book
values or other fundamental metrics. The Fund also is permitted to invest directly and indirectly (e.g., through underlying funds or
derivatives) in equities of companies tied economically to any country in the world, including emerging countries.

At times, the Fund may have substantial exposure to a single asset class, industry, sector, country, region, issuer, or currency and
companies with similar market capitalizations. The Fund may invest in securities of companies of any market capitalization. The factors
GMO considers and investment methods GMO uses can change over time. GMO does not manage the Fund to, or control the Fund’s
risk relative to, any securities index or securities benchmark.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange- traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMQO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

o Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

o Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
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assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

69



Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the MSCI ACWI, a broad-based index. Share classes not shown would have substantially similar annual
returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the
extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower
returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns
shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a
401(k) plan or individual retirement account). After-tax returns are shown for Class VI shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class VI Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
30% 1 Year | 5 Years | 10 Years | Incept.
22.85% Class VI 5/12/2020
20% — Return Before Taxes 22.85% | N/A N/A 18.13%
] Return After Taxes on
10% Distributions 20.17% | N/A N/A 13.46%
Return After Taxes on
0% Distributions and Sale of Fund
¢ Shares 15.19% | N/A N/A 12.98%
. MSCI ACWI! (returns reflect no
-10% L deduction for fees or expenses,
-12.64% but are net of withholding tax on
-20% : : dividend reinvestments) 22.20% | N/A N/A 13.68%
2021 2022 2023 Class I 7/16/2021
Return Before Taxes 22.58% | N/A N/A 3.74%
Highest Quarter:  28.88% 4Q 2020 Mgcdl ACW? (rf<3t11r11S reflect no
. eduction for fees or expenses,
Lowest Quarter:  -16.33% 2Q 2022 but are net of withholding tax on
Year-to-Date: 7.28% As of 3/31/2024 dividend reinvestments) 22.20% | N/A N/A 2.14%

" MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Focused Equity Anthony Hene (since the Fund’s inception in 2020) Portfolio Manager, Focused Equity Team, GMO.
Focused Equity Thomas Hancock (since the Fund’s inception in 2020)  Head, Focused Equity Team, GMO.

Focused Equity Ty Cobb (since the Fund’s inception in 2020) Portfolio Manager, Focused Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV Class V Class VI Class R6 Class 1

Management fee 0.65%' 0.60%'  0.585%' 0.555%! 0.65%' 0.65%!
Other expenses 0.07% 0.07% 0.07% 0.06% 0.07% 0.20%?
Total annual fund operating expenses 0.72% 0.67% 0.66% 0.62% 0.72% 0.85%
Expense reimbursement/waiver (0.00%)"  (0.00%)!  (0.00%)! (0.00%)' (0.00%)! (0.00%)!-2
Total annual fund operating expenses after expense
reimbursement/waiver 0.72% 0.67% 0.66% 0.62% 0.72% 0.85%

I Includes both management fee of 0.50% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.10% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, organizational and start-up expenses, federal securities law filing expenses, printing
expenses, state and federal registration fees and custody expenses. GMO is permitted to recover from the Fund, on a class-by-class basis, “Specified Operating Expenses”
it has borne or reimbursed (whether through reduction of its fees or otherwise) to the extent that the Fund’s “Specified Operating Expenses” later fall below the
annualized rate of 0.10% per year or any lower expense limit in effect when GMO seeks to recover the expenses. The Fund, however, is not obligated to pay any such
amount more than three years after GMO bore or reimbursed an expense. Any such recovery will not cause the Fund to exceed the annual limitation rate set forth above
or any lower expense limit as is in effect at the time GMO seeks to recover expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees
and shareholder service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the
Fund or a class of shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and
shareholder service fees will not be waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior
to this date without the action or consent of the Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class |
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $74 $230 $401 $ 894
Class IV $68 $214 $373 $ 835
Class V $67 $211 $368 § 822
Class VI $63 $199 $346 $ 774
Class R6 $74 $230 $401 $ 894
Class I $87 $271 $471 $1,049

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 105% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 60% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equities of companies in the
natural resources sector (as defined below). Given global population growth, the industrialization of emerging countries, and the clean
energy transition, GMO believes that global demand for many natural resources will increase and, given the finite supply of natural
resources, that prices of these natural resources will increase over a long time period. GMO also believes that the demand for clean
energy will continue to increase. In managing the Fund, GMO seeks to invest the Fund’s assets in the securities of companies that it
believes will benefit from, and avoid companies it believes will be adversely affected by, the long-term increase GMO expects in natural
resource prices and the increasing demand for clean energy. GMO expects the Fund’s long-term performance to have a low correlation
to the performance of equity markets generally.

GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information and
corporate behavior (such as profit warnings, share issuance or repurchase, and director dealings in company stock), securities’ prices,
commodities’ prices, equity and bond markets, the overall global economy, and governmental policies. GMO also may consider ESG
(environmental, social, and governance) criteria.

In selecting securities for the Fund, GMO uses a combination of investment methods to identify natural resources equities GMO
believes have positive return potential relative other natural resources equities. Some of these methods evaluate individual companies or
groups of companies based on the ratio of their security price to historical financial information and forecasted financial information,
such as profitability, cash flow and earnings, and a comparison of these ratios to current and historical averages. Other methods focus
on patterns of information, such as price movement or volatility of a security or groups of securities relative to other securities of
companies in the natural resources sector. At times, the Fund may have substantial exposure to a single asset class, industry, sector,
country, region, issuer, or currency and companies with similar market capitalizations. The Fund invests in companies tied economically
to emerging markets. The Fund may invest its assets in securities of companies of any market capitalization and may invest a significant
portion of its assets in securities of companies with smaller market capitalizations. The factors GMO considers and investment methods
GMO uses can change over time. GMO does not manage the Fund to, or control the Fund’s risk relative to, any securities index or
securities benchmark.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

The Fund has a fundamental policy to concentrate its investments in the natural resources sector, and under normal market
conditions, the Fund invests at least 80% of its assets in the securities of companies in that sector (see “Name Policies”). The Fund
considers the “natural resources sector” to include companies that own, produce, refine, process, transport, and market natural resources
and companies that provide related equipment, infrastructure, and services. The sector includes, for example, the following
industries: integrated oil, oil and gas exploration and production, gold and other precious metals, steel and iron ore production, energy
services and technology, base metal production, forest products, farming products, paper products, chemicals, building materials, coal,
water, alternative energy sources, and environmental services. The Fund is permitted to invest directly and indirectly (e.g., through
underlying funds or derivatives) in securities of companies tied economically to any country in the world, including emerging countries.
In addition to its investments in companies in the natural resources sector, the Fund also may invest up to 20% of its net assets in
securities of any type of company.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Focused Investment Risk — Because the Fund concentrates its investments in the natural resources sector, it is particularly exposed to
adverse developments, including adverse price movements, affecting issuers in the natural resources sector and is subject to higher
risks than a fund that invests in a wider range of industries. In addition, the market prices of securities of companies in the natural
resources sector are often more volatile (particularly in the short term) than those of securities of companies in other industries.
Some of the commodities used as raw materials or produced by these companies are subject to broad price fluctuations as a result of
industry-wide supply and demand factors. Companies in the natural resources sector often have limited pricing power over the
supplies they purchase and the products they sell, which can affect their profitability, and are often capital-intensive and use
significant amounts of leverage. Projects in the natural resources sector may take extended periods of time to complete, and
companies cannot ensure that the market will be favorable at the time the project begins production. Companies in the natural
resources sector also may be subject to special risks associated with natural or man-made disasters. In addition, companies in the
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natural resources sector can be especially affected by political and economic developments, government regulations including
changes in tax law or interpretations of law, energy conservation, and the success of exploration projects. Specifically, companies in
the natural resources sector can be significantly affected by import controls, worldwide competition and cartels, and changes in
consumer sentiment and spending and can be subject to liability for, among other things, environmental damage, depletion of
resources, and mandated expenditures for safety and pollution control. The Fund’s concentration in the securities of natural resources
companies exposes it to the price movements of natural resources to a greater extent than if it were more broadly diversified.
Because the Fund invests primarily in the natural resources sector, it runs the risk of performing poorly during an economic
downturn or a decline in demand for natural resources.

Commodities Risk — Commodity prices can be extremely volatile, and exposure to commodities can cause the net asset value of the
Fund’s shares to decline or fluctuate significantly more than if the Fund had a broader range of investments.

Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMQO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
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in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

o Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

e Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the MSCI ACWI Commodity Producers Index and the MSCI ACWI. Share classes not shown would
have substantially similar annual returns to those below because all share classes invest in the same portfolio of securities. Annual
returns vary among share classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share
classes shown below would have lower returns. After-tax returns are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may
differ from those shown. After-tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-
advantaged arrangements (such as a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only;
after-tax returns for other classes will vary. Updated performance information for the Fund is available at www.gmo.com. Past
performance (before and after taxes) is not an indication of future performance.
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Annual Total Returns/Class III Shares
Years Ending December 31

60%

44.27%

40%

28.37%

20.08% 22.49% 22.55%

20%

0%

-20%-T-17.34%

.

[

-6.74%

0.10%  _1.48%

-22.02%

-40%

Highest Quarter:
Lowest Quarter:
Year-to-Date:

1 MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or

hereunder.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

38.17% 4Q 2020
-35.58% 1Q 2020
-4.22%  As of 3/31/2024
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Average Annual Total Returns
Periods Ending December 31, 2023

1 Year

5 Years

10 Years

Incept.

Class 11T

12/28/2011

Return Before Taxes

-1.48%

12.15%

7.04%

7.13%

Return After Taxes on
Distributions

-3.12%

9.97%

5.25%

5.53%

Return After Taxes on
Distributions and Sale of Fund
Shares

-0.25%

9.17%

5.10%

5.29%

MSCI ACWI Commodity
Producers Index! (returns
reflect no deduction for fees or
expenses, but are net of
withholding tax on dividend
reinvestments)

3.64%

9.77%

2.97%

3.03%

MSCI ACWI! (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)

22.20%

11.72%

7.93%

9.86%

Class IV

3/20/2013

Return Before Taxes

-1.46%

12.21%

7.09%

7.14%

MSCI ACWI Commodity
Producers Index! (returns
reflect no deduction for fees or
expenses, but are net of
withholding tax on dividend
reinvestments)

3.64%

9.77%

2.97%

3.19%

MSCI ACWI! (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)

22.20%

11.72%

7.93%

8.78%

Class VI

2/8/2022

Return Before Taxes

-1.46%

N/A

N/A

-3.65%

MSCI ACWI Commodity
Producers Index (returns reflect
no deduction for fees or
expenses, but are net of
withholding tax on dividend
reinvestments)

3.64%

N/A

N/A

5.68%

MSCI ACWI (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)

22.20%

N/A

N/A

2.22%

Class R6

1/22/2021

Return Before Taxes

-1.48%

N/A

N/A

3.29%

MSCI ACWI Commodity
Producers Index! (returns
reflect no deduction for fees or
expenses, but are net of
withholding tax on dividend
reinvestments)

3.64%

N/A

N/A

15.11%

MSCI ACWI! (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)

22.20%

N/A

N/A

4.74%

Class I

1/22/2021

Return Before Taxes

-1.56%

N/A

N/A

3.19%

MSCI ACWI Commodity
Producers Index! (returns
reflect no deduction for fees or
expenses, but are net of
withholding tax on dividend
reinvestments)

3.64%

N/A

N/A

15.11%

MSCI ACWTI! (returns reflect no
deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)

22.20%

N/A

N/A

4.74%

approved this report, and has no liability




Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Focused Equity Lucas White (since 2015) Portfolio Manager, Focused Equity Team, GMO.
Focused Equity Thomas Hancock (since the Fund’s inception in 2011)  Head, Focused Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV Class V Class VI Class R6 Class 1

Management fee 0.95%' 0.90%'  0.885%' 0.855%!' 0.95%' 0.95%!
Other expenses 0.08% 0.08% 0.08% 0.08% 0.08% 0.18%?
Total annual fund operating expenses 1.03% 0.98% 0.97% 0.94% 1.03% 1.13%
Expense reimbursement/waiver (0.08%)" (0.08%)! (0.08%)! (0.08%)"' (0.08%)! (0.08%)!2
Total annual fund operating expenses after expense
reimbursement/waiver 0.95% 0.90% 0.89% 0.86% 0.95% 1.05%

I Includes both management fee of 0.80% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.95% for Class IIl shares; 0.90% for Class IV
shares; 0.885% for Class V shares; 0.855% for Class VI shares; 0.95% for Class R6 shares; and 0.95% for Class I shares (each, an “Expense Cap”). Fees and expenses
of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage commissions, interest, and acquired fund
fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses not incurred in the ordinary course of the
Fund'’s business, are excluded from the Expense Cap. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to
the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the
Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be
waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or
consent of the Trust’s Board of Trustees.

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. GMO has contractually agreed to
waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets attributable to Class I shares for sub-
transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders exceed 0.15% of the average
daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $ 97  $320 $561  $1,252
Class IV $ 92  $304 $534  $1,194
Class V $ 91  $301 $529  $1,182
Class VI $ 88  $292 $512  $1,147
Class R6 $ 97  $320 $561  $1,252
Class 1 $107  $351 $615  $1,367

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 98% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 84% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equities of companies in the
resource transition sector (as defined below). Given global population growth, the industrialization of emerging countries, and the clean
energy transition, GMO believes that global demand for many natural resources will increase and, given the finite supply of natural
resources, that prices of these natural resources will increase over a long time period. GMO also believes that the demand for clean
energy will continue to increase. In managing the Fund, GMO seeks to invest the Fund’s assets in the securities of companies that it
believes will benefit from, and avoid companies it believes will be adversely affected by, the long-term increase GMO expects in natural
resource prices and the increasing demand for clean energy. GMO expects the Fund’s long-term performance to have a low correlation
to the performance of equity markets generally.

GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information and
corporate behavior (such as profit warnings, share issuance or repurchase, and director dealings in company stock), securities’ prices,
commodities’ prices, equity and bond markets, the overall global economy, and governmental policies. GMO also may consider ESG
(environmental, social, and governance) criteria.

In selecting securities for the Fund, GMO uses a combination of investment methods to identify resource transition equities GMO
believes have positive return potential relative to the securities of other resource transition equities. Some of these methods evaluate
individual companies or groups of companies based on the ratio of their security price to historical financial information and forecasted
financial information, such as profitability, cash flow and earnings, and a comparison of these ratios to current and historical averages.
Other methods focus on patterns of information, such as price movement or volatility of a security or groups of securities relative to
other securities of companies in the resource transition sector. At times, the Fund may have substantial exposure to a single asset class,
industry, sector, country, region, issuer, or currency and companies with similar market capitalizations. The Fund invests in companies
tied economically to emerging markets. The Fund may invest its assets in securities of companies of any market capitalization and may
invest a significant portion of its assets in securities of companies with smaller market capitalizations. The factors GMO considers and
investment methods GMO uses can change over time. GMO does not manage the Fund to, or control the Fund’s risk relative to, any
securities index or securities benchmark.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

The Fund has a fundamental policy to concentrate its investments in the resource transition sector, and under normal market
conditions, the Fund invests at least 80% of its assets in the securities of companies in that sector (see “Name Policies”). The Fund
considers the “resource transition sector” to include companies that own, produce, refine, process, transport, and market natural
resources other than fossil fuels and companies that provide related equipment, infrastructure, and services. The sector includes, for
example companies in the following industries: diversified mining, precious metals, steel and iron ore production, energy services and
technology, base metal production, forest products, farming products, paper products, chemicals, building materials, water, alternative
energy sources, and environmental services. The Fund does not consider the integrated oil and gas or oil and gas exploration and
production industries to be part of the “resource transition sector”. The Fund is permitted to invest directly and indirectly (e.g., through
underlying funds or derivatives) in securities of companies tied economically to any country in the world, including emerging countries.
In addition to its investments in companies in the resource transition sector, the Fund also may invest up to 20% of its net assets in
securities of any type of company.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The Fund is a non-diversified investment company under the Investment Company Act of 1940, as
amended, and therefore a decline in the market price of a particular security held by the Fund may affect the Fund’s performance more
than if the Fund were a diversified investment company. The principal risks of investing in the Fund are summarized below. For a more
complete discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and
“Description of Principal Risks.”

o Focused Investment Risk — Because the Fund concentrates its investments in the resource transition sector, it is particularly exposed
to adverse developments, including adverse price movements, affecting issuers in the resource transition sector and is subject to
higher risks than a fund that invests in a wider range of industries. In addition, the market prices of securities of companies in the
resource transition sector are often more volatile (particularly in the short term) than those of securities of companies in other
industries. Some of the commodities used as raw materials or produced by these companies are subject to broad price fluctuations as
a result of industry-wide supply and demand factors. Companies in the resource transition sector often have limited pricing power
over the supplies they purchase and the products they sell, which can affect their profitability, and are often capital-intensive and use
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significant amounts of leverage. Projects in the resource transition sector may take extended periods of time to complete, and
companies cannot ensure that the market will be favorable at the time the project begins production. Companies in the resource
transition sector also may be subject to special risks associated with natural or man-made disasters. In addition, companies in the
resource transition sector can be especially affected by political and economic developments, government regulations including
changes in tax law or interpretations of law, energy conservation, and the success of exploration projects. Specifically, companies in
the resource transition sector can be significantly affected by import controls, worldwide competition and cartels, and changes in
consumer sentiment and spending and can be subject to liability for, among other things, environmental damage, depletion of
resources, and mandated expenditures for safety and pollution control. The Fund’s concentration in the securities of companies in the
resource transition sector exposes it to the price movements of natural resources to a greater extent than if it were more broadly
diversified. For example, the Fund’s lack of exposure to companies that own fossil fuel reserves or that focus on oil and gas
exploration and production may have an adverse effect on Fund performance relative to a fund that invested more broadly across the
natural resources sector. Because the Fund invests primarily in the resource transition sector, it runs the risk of performing poorly
during an economic downturn or a decline in demand for natural resources.

Commodities Risk — Commodity prices can be extremely volatile, and exposure to commodities can cause the net asset value of the
Fund’s shares to decline or fluctuate significantly more than if the Fund had a broader range of investments.

Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMQO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.
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Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

Because the Fund had not yet completed a full calendar year of operations as of the date of this Prospectus, performance
information for the Fund is not included.
Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Focused Equity Lucas White (since the Fund’s inception in 2022) Portfolio Manager, Focused Equity Team, GMO.
Focused Equity Thomas Hancock (since the Fund’s inception in 2022)  Head, Focused Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II' ClassIV Class V  Class VI Class R6 Class 1

Management fee 0.75%' 0.70%'  0.685%'  0.655%!' 0.75%' 0.75%'
Other expenses 0.21% 0.21% 0.21% 0.21% 0.21% 0.31%>
Total annual fund operating expenses 0.96% 0.91% 0.90% 0.87% 0.96% 1.06%
Expense reimbursement/waiver 0.21%)  (0.21%)! (0.21%)! (0.21%)' (0.21%)! (0.21%)"-23
Total annual fund operating expenses after expense
reimbursement/waiver 0.75% 0.70% 0.69% 0.66% 0.75% 0.85%

I Includes both management fee of 0.60% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.75% for Class IIl shares; 0.70% for Class IV
shares; 0.685% for Class V shares; 0.655% for Class VI shares; 0.75% for Class R6 shares; and 0.75% for Class I shares (each, an “Expense Cap”). Fees and expenses
of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage commissions, interest, and acquired fund
fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses not incurred in the ordinary course of the
Fund'’s business, are excluded from the Expense Cap. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to
the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the
Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be
waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or
consent of the Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 GMO has voluntarily determined to waive its fees with respect to and/or reimburse Class I shares for all amounts paid by the Fund out of the net assets attributable to
Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders. GMO
may terminate this waiver/reimbursement at any time.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $77 $285 $510  $1,159
Class IV $72 $269 $483  $1,100
Class V $70 $266 $478  $1,089
Class VI $67 $257 $462  $1,053
Class R6 $77 $285 $510  $1,159
Class 1 $87 $316 $564  $1,275

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 61% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term

83



investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 37% of the average value of its portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equities of U.S. small-cap
companies that GMO believes to be of high quality. GMO believes a high quality company generally to be a company that has an
established business that will deliver a high level of return on past investments and that will use cash flows to make investments with
the potential for a high return on capital or to return cash to shareholders through dividends, share buybacks, or other mechanisms.

In selecting securities for the Fund, GMO uses a combination of investment methods, typically considering both systematic factors,
based on profitability, profit stability, leverage, and other publicly available financial information, and judgmental factors, based on
GMO’s assessment of future profitability, capital allocation, growth opportunities, and sustainability against competitive forces. GMO
also may rely on valuation methodologies, such as discounted cash flow analysis and multiples of price to earnings, revenues, book
values or other fundamental metrics. The Fund also is permitted to invest directly and indirectly (e.g., through underlying funds or
derivatives) in equities of companies tied economically to any country in the world, including emerging countries.

At times, the Fund may have substantial exposure to a single asset class, industry, sector and companies with similar market
capitalizations. The Fund may invest in securities of companies of any market capitalization. The factors GMO considers and
investment methods GMO uses can change over time. GMO does not manage the Fund to, or control the Fund’s risk relative to, any
securities index or securities benchmark.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, forward currency contracts, and swap contracts. In
addition, the Fund may lend its portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly at least 80% of its assets in equities of small-cap companies
(see “Name Policies”). The term “small-cap companies” means companies whose market capitalization at the time of investment is less
than that of the companies in the bottom decile of market capitalization of the MSCI US IMI Index or that are included in the S&P 600
Index. As of May 31, 2024, the market capitalization of companies comprising the bottom decile of the MSCI US IMI Index by market
capitalization ranged from approximately $20.7 million to $11.5 billion. As of May 31, 2024, the market capitalization for the
companies comprising the S&P 600 Index ranged from approximately $119.1 million to $8.7 billion.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and
“Description of Principal Risks.”

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value.

o Smaller Company Risk — Small-cap companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of small-cap
companies often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate more,
than the securities of companies with larger market capitalizations.

o Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.
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o Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

o Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

o Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

o Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.
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Annual Total Returns/Class III Shares Average Annual Total Returns

Years Ending December 31 Periods Ending December 31, 2023
40% 1 Year |5 Years | 10 Years Incept.
32.66% Class 11T 11/15/2022
30% [ Return Before Taxes 32.66% | N/A N/A 21.91%
0
Return After Taxes on
Distributions 22.60% | N/A N/A 13.63%
20% Return After Taxes on
Distributions and Sale of Fund
Shares 19.09% | N/A N/A 13.09%
10% S&P 600 Index (returns reflect no
deduction for fees, expenses, or
taxes) 16.05% | N/A N/A 8.04%
0% Class VI 9/20/2022
2023 Return Before Taxes 32.79% | N/A N/A 32.72%
S&P 600 Index (returns reflect no
Highest Quarter: 13.07% 4Q 2022 deduction for fees, expenses, or
Lowest Quarter:  -4.35% 3Q 2022 ) BN
Year-to-Date: 5.74%  As of 3/31/2024 Return Before Taxes 3258%| N/A | N/A 21.83%
S&P 600 Index (returns reflect no
deduction for fees, expenses, or
taxes) 16.05% | N/A N/A 8.04%

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Focused Equity Thomas Hancock (since the Fund’s inception in 2022) Head, Focused Equity Team, GMO.

Focused Equity Hassan Chowdhry (since the Fund’s inception in Portfolio Manager, Focused Equity Team, GMO.
2022)

Focused Equity James Mendelson (since the Fund’s inception in 2022) Portfolio Manager, Focused Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
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over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
High total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV ClassV Class VI Class R6 Class 1

Management fee 0.46%! 0.41%'  0.395%' 0.365%! 0.46%! 0.46%'
Other expenses 0.07% 0.07% 0.07% 0.07% 0.07% 0.17%>
Total annual fund operating expenses 0.53% 0.48% 0.47% 0.44% 0.53% 0.63%
Expense reimbursement/waiver (0.05%)' (0.05%)! (0.05%)' (0.05%)! (0.05%)" (0.05%)'2
Total annual fund operating expenses after expense
reimbursement/waiver 0.48% 0.43% 0.42% 0.39% 0.48% 0.58%

! Includes both management fee of 0.31% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. GMO has contractually agreed to
waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets attributable to Class I shares for sub-
transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders exceed 0.15% of the average
daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $49 $165 $291 $660
Class IV $44 $149 $264 $599
Class V $43 $146 $258 $587
Class VI $40 $136 $241 $550
Class R6 $49 $165 $291 $660
Class I $59 $197 $346 $782

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 91% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 88% of the average value of its portfolio securities.

Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in securities traded in U.S. equity
markets. GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information,
securities’ prices, equity and other markets (e.g., bond and currency), the overall global economy, and governmental policies.
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In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify U.S.
equities GMO believes have positive return potential relative to other U.S. equities. Some of these methods evaluate individual
companies or groups of companies based on the ratio of their security price to historical financial information and forecasted financial
information, such as return on invested capital, profitability, cash flow and earnings, and a comparison of these ratios to current and
historical averages. Other methods focus on patterns of information, such as price movement or volatility of an asset class, security, or
market, and macroeconomic factors. In constructing the Fund’s portfolio, GMO also considers position size, sector and industry
exposure, market capitalization, liquidity, and transaction costs. At times, the Fund may have substantial exposure to a single asset class,
industry, sector and companies with similar market capitalizations. The Fund may invest in securities of companies of any market
capitalization. GMO also may consider ESG (environmental, social and governance) criteria. For example, GMO generally avoids
investing the Fund’s assets in companies engaged in the manufacture, supply, or distribution of cluster munitions, as well as companies
primarily involved in the mining and production of thermal coal. The factors GMO considers and investment methods GMO uses can
change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, and swap contracts. In addition, the Fund may lend its
portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly (e.g., through underlying funds or derivatives) at least 80% of
its assets in equities tied economically to the United States (see “Name Policies”).

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

o llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.
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o Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

o Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

e Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

o Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class III Shares* Average Annual Total Returns*
Years Ending December 31 Periods Ending December 31, 2023
40% D 1 Year | 5 Years | 10 Years | Incept.
300 257% iy Class TIT 9/18/1985
%o Return Before Taxes 21.88% | 15.57% | 10.65% 11.16%
21.88%
20% 18.46% Retl}rn Aftgr Taxes on
13.58% 13.69% Distributions 18.18% | 12.01% 7.20% 8.36%
10%4-22% Return After Taxes on
ﬂ . Distributions and Sale of Fund
0% 065% Shares 14.80% | 11.65% | 7.60% 8.42%
u S&P Composite 1500
10% Index (returns reflect no
-9.78% 12.44% deduction for fees, expenses, or
20% . . . . . . . . . taxes) 25.47% | 15.39% | 11.76% N/A
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Class VI 6/30/2003
Return Before Taxes 22.04% | 15.68% | 10.76% 9.03%
: . S&P Composite 1500
Highest Quarter: 19.81% 2Q 2020 Index (teturns reflect no
Lowest Quarter: -21.15% 1Q 2020 deduction for fees, expenses, or
Year-to-Date: 12.26%  As of 3/31/2024 SEY) 2o | L9t | LI, Uz

* The Fund is the successor to GMO U.S. Core Fund, a former series of GMO Trust that had an investment objective and investment policies and restrictions
substantially identical to those of the Fund. Performance of the Fund through September 16, 2005 is that of GMO U.S. Core Fund and reflects GMO U.S. Core Fund'’s
annual operating expenses (0.02% higher than those of the Fund). For periods during which the Fund or its predecessor had no Class V shares outstanding, Class V
shares’ returns are those of the Fund’s Class IV shares, with no adjustment made to reflect the lower total annual operating expenses of Class V shares. Class V shares
are invested in the same portfolio of securities as Class 1V shares. Annual returns would principally differ to the extent Class V shares do not have the same expenses as
Class 1V shares.
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Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.
Systematic Equity Warren Chiang (since March 2024) Portfolio Manager, Systematic Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV Class V Class VI Class R6 Class 1

Management fee 0.46%' 041%'  0.395%' 0.365%' 0.46%' 0.46%!
Other expenses 0.07% 0.06% 0.06% 0.06% 0.06% 0.16%?
Total annual fund operating expenses 0.53% 0.47% 0.46% 0.43% 0.52% 0.62%
Expense reimbursement/waiver (0.04%)"  (0.04%)"  (0.04%)! (0.04%)"' (0.04%)! (0.03%)'2
Total annual fund operating expenses after expense
reimbursement/waiver 0.49% 0.43% 0.42% 0.39% 0.48% 0.59%

I Includes both management fee of 0.31% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $50 $166 $292 $661
Class IV $44 $147 $259 $588
Class V $43 $144  $254 $575
Class VI $40 $134 $237 $538
Class R6 $49 $163 $287 $649
Class I $60 $196 $343 $771

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 100% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 71% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in securities traded in U.S. equity
markets. GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information,
securities prices, equity and other markets (e.g., bond and currency), the overall global economy, and governmental policies. The Fund
seeks to capitalize opportunistically on what GMO believes to be market dislocations within the U.S. equity markets.

In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify U.S.
equities GMO believes have positive return potential relative to other U.S. equities. A key component of the process is GMO’s
proprietary methodology for assessing values of company tangible and intangible assets and generating equity return forecasts, which
are then incorporated into relative valuations models. Some of these methods evaluate individual companies or groups of companies
based on the ratio of their security price to historical financial information and forecasted financial information, such as return on
invested capital, profitability, cash flow and earnings, and a comparison of these ratios to current and historical averages. Other methods
focus on patterns of information, such as price movement or volatility of an asset class, security, or market, and macroeconomic factors.
In constructing the Fund’s portfolio, GMO also considers position size, sector and industry exposure, market capitalization, liquidity,
and transaction costs. GMO also may consider ESG (environmental, social, and governance) criteria. For example, GMO generally
avoids investing the Fund’s assets in companies engaged in the manufacture, supply, or distribution of cluster munitions, as well as
companies primarily involved in the mining and production of thermal coal. At times, the Fund expects to have substantial exposure to a
single asset class, industry, sector and companies with similar market capitalizations. The Fund may invest in securities of companies of
any market capitalization. The factors GMO considers and investment methods GMO uses can change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, and swap contracts. In addition, the Fund may lend its
portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly (e.g., through underlying funds or derivatives) at least 80% of
its assets in companies tied economically to the United States (see “Name Policies”).

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

o llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
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price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class VI shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class VI Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
20% 1 Year |5 Years | 10 Years Incept.
16.45% Class VI 12/13/2022
o Return Before Taxes 16.45% | N/A N/A 11.92%
15%
Return After Taxes on
Distributions 14.40% | N/A N/A 9.99%
10% Return After Taxes on
Distributions and Sale of Fund
Shares 10.14% | N/A N/A 8.46%
% MSCI US Value Index! (returns
reflect no deduction for fees,
expenses, Or taxes) 9.24% | N/A N/A 6.29%
0%
2023
Highest Quarter: 10.87% 4Q 2023
Lowest Quarter: -3.36% 4Q 2022

Year-to-Date: 10.34% As of 3/31/2024

" MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder.

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Teams and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.

Systematic Equity Warren Chiang (since the Fund’s inception in 2022) Portfolio Manager, Systematic Equity Team, GMO.
Systematic Equity Tara Oliver (since the Fund’s inception in 2022) Portfolio Manager, Systematic Equity Team, GMO.

Asset Allocation John Thorndike (since the Fund’s inception in 2022) Co-Head, Asset Allocation Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return in excess of its benchmark, the S&P SmallCap 600 Value Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV Class V Class VI Class R6 Class 1

Management fee 0.46%' 041%'  0.395%' 0.365%' 0.46%' 0.46%!
Other expenses 0.28% 0.28% 0.28% 0.28% 0.28% 0.38%?
Total annual fund operating expenses 0.74% 0.69% 0.68% 0.65% 0.74% 0.84%
Expense reimbursement/waiver 0.17%)  (0.17%)"  (0.17%)! (0.17%)"' (0.17%)! (0.17%)'-2
Total annual fund operating expenses after expense
reimbursement/waiver 0.57% 0.52% 0.51% 0.48% 0.57% 0.67%

I Includes both management fee of 0.31% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.10% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, organizational and start-up expenses, federal securities law filing expenses, printing
expenses, state and federal registration fees and custody expenses. GMO is permitted to recover from the Fund, on a class-by-class basis, “Specified Operating Expenses”
it has borne or reimbursed (whether through reduction of its fees or otherwise) to the extent that the Fund’s “Specified Operating Expenses” later fall below the
annualized rate of 0.10% per year or any lower expense limit in effect when GMO seeks to recover the expenses. The Fund, however, is not obligated to pay any such
amount more than three years after GMO bore or reimbursed an expense. Any such recovery will not cause the Fund to exceed the annual limitation rate set forth above
or any lower expense limit as is in effect at the time GMO seeks to recover expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees
and shareholder service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the
Fund or a class of shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and
shareholder service fees will not be waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior
to this date without the action or consent of the Trust’s Board of Trustees.

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. GMO has contractually agreed to
waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets attributable to Class I shares for sub-
transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders exceed 0.15% of the average
daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $58 $219 $395 $ 902
Class IV $53 $204  $367 $ 843
Class V $52 $200 $362 $ 830
Class VI $49 $191 $345 $ 794
Class R6 $58 $219 $395 $ 902
Class I $68 $251 $449 $1,021

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 89% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 81% of the average value of its portfolio securities.
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Principal investment strategies

GMO seeks to achieve the Fund’s investment objective by investing the Fund’s assets primarily in equities of U.S. small-cap
companies. GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information,
securities’ prices, equity and other markets (e.g., bond and currency), the overall global economy, and governmental policies.

In selecting securities for the Fund, GMO uses a combination of proprietary quantitative investment methods to identify U.S.
equities GMO believes have positive return potential relative to other U.S. equities. Some of these methods evaluate individual
companies or groups of companies based on the ratio of their security price to historical financial information and forecasted financial
information, such as return on invested capital, profitability, cash flow and earnings, and a comparison of these ratios to current and
historical averages. Other methods focus on patterns of information, such as price movement or volatility of an asset class, security, or
market, and macroeconomic factors. In constructing the Fund’s portfolio, GMO also considers position size, sector and industry
exposure, market capitalization, liquidity, and transaction costs. At times, the Fund may have substantial exposure to a single asset class,
industry, sector and companies with similar market capitalizations. The Fund may invest in securities of companies of any market
capitalization. GMO also may consider ESG (environmental, social and governance) criteria. For example, GMO generally avoids
investing the Fund’s assets in companies engaged in the manufacture, supply, or distribution of cluster munitions, as well as companies
primarily involved in the mining and production of thermal coal. The factors GMO considers and investment methods GMO uses can
change over time.

As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include futures, options, and swap contracts. In addition, the Fund may lend its
portfolio securities.

Under normal circumstances, the Fund invests directly and indirectly at least 80% of its assets in equities of small-cap companies
(see “Name Policies”). The term “small-cap companies” means companies whose market capitalization at the time of investment is less
than that of the companies in the bottom decile of market capitalization of the MSCI US IMI Index or that are included in the S&P 600
Index. As of May 31, 2024, the market capitalization of companies comprising the bottom decile of the MSCI US IMI Index by market
capitalization ranged from approximately $20.7 million to $11.5 billion. As of May 31, 2024, the market capitalization for the
companies comprising the S&P 600 Index ranged from approximately $119.1 million to $8.7 billion.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

e Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Smaller Company Risk — Small-cap companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of small-cap
companies often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate more,
than the securities of companies with larger market capitalizations.

o Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.
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o Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

o Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

o Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

o Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the S&P SmallCap 600 Value Index. Share classes not shown would have substantially similar annual
returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the
extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower
returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns
shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a
401(k) plan or individual retirement account). After-tax returns are shown for Class VI shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.
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Annual Total Returns/Class VI Shares Average Annual Total Returns

Years Ending December 31 Periods Ending December 31, 2023
50% 1 Year | 5 Years | 10 Years | Incept.
40% 35.73% Class VI 7/2/2019
Return Before Taxes 22.73% | N/A N/A 10.90%
30% P Return After Taxes on Distributions | 22.15% | N/A_ | N/A 7.14%
20% Return After Taxes on Distributions
and Sale of Fund Shares 13.80% | N/A N/A 7.35%
10% . S&P SmallCap 600 Value
o Zﬁf’ Index (Fund benchmark) (returns
/0 reflect no deduction for fees,
10% expenses, or taxes) 14.89% | N/A N/A 9.61%
-20% . —
2020 2021 2022 2023
Highest Quarter: 27.43% 4Q 2020
Lowest Quarter:  -38.07% 1Q 2020
Year-to-Date: 5.19% As of 3/31/2024

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Systematic Equity George Sakoulis (since March 2024) Head, Systematic Equity Team, GMO.
Systematic Equity Warren Chiang (since March 2024) Portfolio Manager, Systematic Equity Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when the New York Stock Exchange (“NYSE”) is
open for business. Purchase orders should be submitted directly to GMO Trust (the “Trust”) or through a broker or agent authorized to
accept purchase and redemption orders on the Funds’ behalf. Investors who have entered into agreements with the Trust may purchase
shares of the Fund through the National Securities Clearing Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when the NYSE is open
for business. Redemption orders should be submitted directly to the Trust unless the Fund shares to be redeemed were purchased
through a broker or agent, in which case the redemption order should be submitted to that broker or agent. Investors who have entered
into agreements with the Trust may redeem shares of the Fund through the NSCC. For instructions on redeeming shares directly, call the
Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.
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Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return in excess of that of its benchmark, the J.P. Morgan EMBI Global Diversified.

Fees and expenses

The tables below describe the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the

tables and examples below.

Shareholder fees!
(fees paid directly from your investment)

Class III. Class IV Class VI
Purchase premium (as a percentage of amount invested) 0.75% 0.75% 0.75%
Redemption fee (as a percentage of amount redeemed) 0.75% 0.75% 0.75%
Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)
Class III Class IV Class VI
Management fee 0.50%? 0.45%>  0.405%*>
Other expenses 0.08%3 0.08%? 0.07%?
Total annual fund operating expenses 0.58% 0.53% 0.48%
Expense waiver (0.00%)*  (0.00%)> (0.00%)?
Total annual fund operating expenses after expense waiver 0.58% 0.53% 0.48%

I For additional information, see “Purchase Premiums and Redemption Fees” on page 193 of this Prospectus.

2 Includes both management fee of 0.35% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. This waiver will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 The amount includes interest expense incurred by the Fund as a result of entering into reverse repurchase agreements and/or margin on cleared swap contracts, if any.
“Other expenses” (before addition of interest expense) and interest expense were approximately 0.04% for Class Il and 1V, 0.03% for Class VI and 0.04%, respectively.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated. The example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same as those shown in the table. The one year
amounts shown reflect the expense waiver noted in the expense table. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

If you sell your shares If you do not sell your shares

1Year 3Years SYears 10Years 1Year 3 Years 5 Years 10 Years
Class IIT $212  $344 $489 $910 $134  $259 $396 $795
Class IV $207 $329 $462 $850 $129 $244 $369 $735
Class VI $202  $313 $434 $790 $124  $228 $342 $674

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 20% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 20% of the average value of its portfolio securities.

Principal investment strategies

The Fund invests primarily in debt of emerging country sovereign and quasi-sovereign issuers. “Sovereign” refers to a government
and “quasi-sovereign” refers to a governmental agency, political subdivision or other instrumentality or issuer that is majority owned,
directly or indirectly, or whose obligations are guaranteed, by a government. Under normal circumstances, the Fund invests directly and
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indirectly (e.g., through other GMO Funds or derivatives) at least 80% of its assets in debt investments tied economically to emerging
countries (see “Name Policies”). In general, the Fund considers “emerging countries” to be countries whose securities are included in
the Fund’s benchmark or countries that have similar national domestic products or default histories to those of countries whose
securities are included in the Fund’s benchmark. The Fund’s performance is likely to be more volatile than that of its benchmark.

The Fund typically gains its investment exposure by purchasing debt investments or by investing in derivatives, typically credit
default swaps. The Fund may invest in debt investments of all credit qualities, including securities that are in default, and may invest in
corporate bonds. (The debt investments in which the Fund invests includes below investment grade debt investments, which are
commonly referred to as “high yield” or “junk bonds,” although these terms are not generally used to refer to emerging country debt
securities.) The Fund invests in both non-local currency denominated debt (“external debt”) and, to a lesser extent, local currency
denominated debt. The external debt investments in which the Fund invests are usually denominated in U.S. dollars, Euros, Japanese
yen, Swiss francs, or British pounds sterling. After hedging, U.S. dollars typically represent at least 75% of the Fund’s currency
exposures. The Fund typically invests in less liquid debt investments with the intention of holding them for an extended period of time.

When constructing the Fund’s portfolio, GMO considers risk at both the Fund’s portfolio and individual security level and
generally takes into account, among other factors, interest rate duration, credit spread duration, liquidity, transaction costs and default
scenarios as well as the idiosyncratic risk of each instrument. When making investment decisions, GMO typically relies more heavily on
its assessment of the risk-reward characteristics of individual investments in a given country than on its outlook for that particular
country. GMO uses fundamental analytical techniques as the basis for its analysis of both individual investments and country outlook. In
performing its analysis with respect to country outlook, GMO typically considers a country’s economic structure, fiscal sustainability,
external liquidity, and ESG (environmental, social, and governance) criteria. The factors GMO considers and investment methods GMO
uses can change over time.

In seeking to achieve the Fund’s investment objective, GMO typically invests a portion of the Fund’s assets in over-the-counter
(OTC) and exchange-traded derivatives, including options, swap contracts (including interest rate swaps, total return swaps and credit
default swaps), forward currency contracts (including forward contracts on currencies of developed markets), and reverse repurchase
agreements. The Fund is not limited in its use of derivatives or in the total notional value of its derivative positions. The Fund may also
engage in short sales. Leverage is not a principal component of the Fund’s investment strategy. However, because of its derivative
positions, the Fund may at times have gross investment exposure in excess of its net assets (i.e., the Fund may be leveraged) and,
therefore may be subject to a higher risk of loss during those times than if the Fund were not leveraged. The Fund’s performance can
depend substantially on the performance of assets or indices underlying its derivatives even though it does not own those assets or
indices.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

GMO normally seeks to maintain an interest rate duration for the Fund that is similar to that of its benchmark (approximately 6.5
years as of May 31, 2024). For an additional discussion of duration, see ‘“Additional Information About the Funds’ Investment
Strategies, Risks, and Expenses — Bond Funds — Duration.”

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. In addition, investments in emerging country sovereign or quasi-
sovereign debt are subject to a heightened risk that the issuer responsible for repayment of the debt may be unable or unwilling to
pay interest and repay principal when due, and the Fund may lack recourse against the issuer in the event of a default. Investments
in quasi-sovereign debt also are subject to the risk that the issuer will default independently of its sovereign. Investments in
distressed or defaulted or other low quality debt investments generally are considered speculative and are subject to substantial risks
not normally associated with investments in higher quality securities, including adverse business, financial or economic conditions
that lead to their issuers’ payment defaults and insolvency proceedings. In particular, distressed or defaulted obligations might be
repaid, if at all, only after lengthy workout or bankruptcy proceedings during which the issuer might not make any interest or other
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payments, and the Fund may incur additional expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value
of a distressed or defaulted debt investment proves incorrect, the Fund may lose a substantial portion or all of its original investment
or may be required to accept cash or instruments worth less than its original investment.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments). In addition, the market prices of emerging country
sovereign and quasi-sovereign debt investments can decline due to uncertainty about their credit quality and the reliability of their
payment streams.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.
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o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMQO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a composite index computed by GMO that tracks historical changes in the Fund’s benchmark over time
(which has always been comprised of broad-based indices). Purchase premiums and redemption fees are not reflected in the bar chart,
but are reflected in the table; as a result, the returns in the table are lower than the returns in the bar chart. Returns in the table reflect
current purchase premiums and redemption fees. Share classes not shown would have substantially similar annual returns to those below
because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they bear
different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
25% 1 Year | 5 Years | 10 Years | Incept.
20% 17.64% ] Class 11T 4/19/1994
15%—————1386% 15 459, 14.28% Return Before Taxes 15.88% | 3.24% | 4.13% 11.88%
10% - 7o3p—————— Retl!rn _Afte:r Taxes on
5% 5.98% Distributions 11.29% | -0.63% | 0.56% 6.96%
° 0.02% Return After Taxes on
0% ‘ = Distributions and Sale of Fund
5% L -1.29% Shares 931% | 0.92% | 1.62% 7.35%
10% 5.91% J.P. Morgan EMBI Global )
Diversified +! (Composite index)
-15% L (Fund benchmark) 11.09% | 1.63% | 2.90% 8.27%
-20% T T T T T T T T 16.52% T Class IV 1/9/1998
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Return Before Taxes 15.96% | 3.30% | 4.18% 9.18%
J.P. Morgan EMBI Global
Highest Quarter: 12.54% 2Q 2020 Diversified +! (Composite index)
Lowest Quarter: -14.48% 1Q 2020 Cl;]:;m‘(lilbenchmark) 11.09% | 1.63% | 2.90% 7/29/26021%
Year-to-Date: 5.63%  As of 3/31/2024 Return Before Taxes 1601% | N/A | N/A 2.04%
J.P. Morgan EMBI Global
Diversified +! (Composite index)
(Fund benchmark) 11.09% | N/A N/A -4.26%

I Effective March 1, 2020, the Fund’s benchmark is the J.P. Morgan EMBI Global Diversified. In order to present a performance comparison that tracks changes in the
Fund’s benchmark over time, the J.P. Morgan EMBI Global Diversified + (Composite index) is shown in the table above and reflects the performance of (i) the J.P.
Morgan EMBI through 8/31/1995, (ii) the J.P. Morgan EMBI + through 12/31/1999, (iii) the J.P. Morgan EMBI Global through 2/29/2020 and (iv) the J.P. Morgan EMBI
Global Diversified thereafter.

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Member of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Emerging Country Tina Vandersteel (since 2015) Head, Emerging Country Debt Team, GMO.
Debt
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Additional information
For important information about purchases and sales of Fund shares, taxes, and financial intermediary compensation, please see
“Additional Summary Information About the Funds” on page 161 of this Prospectus.
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Investment objective
Total return in excess of that of its benchmark, the J.P. Morgan EMBI Global Diversified.

Fees and expenses

The tables below describe the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
tables and examples below.

Shareholder fees
Fees paid directly Fees paid
from your investment by the Fund
Purchase premium (as a percentage of amount invested) 0.00% 0.75%!
Redemption fee (as a percentage of amount redeemed) 0.00% 0.75%!

Annual Fund operating expenses?
(expenses that you bear each year as a percentage of the value of your investment)

Class R6 Class 1

Management fee 0.50%? 0.50%?
Other expenses 0.41% 0.51%*
Acquired fund fees and expenses (underlying fund expenses) 0.58%> 0.58%>
Total annual fund operating expenses 1.49% 1.59%
Expense reimbursement/waiver (0.89%)*  (0.89%)3*
Total annual fund operating expenses after expense reimbursement/waiver
(Fund and underlying fund expenses) 0.60% 0.70%

I These amounts are paid to and retained by GMO Emerging Country Debt Fund (“ECDF”), the underlying fund in which the Fund invests, to help offset estimated
portfolio transaction and other related costs. The purchase premiums and redemption fees paid by the Fund to ECDF are indirectly borne pro rata by each Fund
shareholder in connection with the Fund’s investments in, and redemptions from, ECDF (including investments or redemptions made in connection with another Fund
shareholder’s purchase or redemption of Fund shares).

2 The amounts represent an annualized estimate of the Fund’s operating expenses for its initial fiscal year.

3 Includes both management fee of 0.35% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, organizational and start-up expenses, federal securities law filing expenses, printing
expenses, state and federal registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder
service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of
shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees
will not be waived below zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

4 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I's initial fiscal year. GMO has contractually agreed to
waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets attributable to Class I shares for sub-
transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders exceed 0.15% of the average
daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

> Consists of approximately 0.54% in underlying fund fees and expenses and 0.04% in interest expense incurred by underlying funds.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated. The example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same as those shown in the table. The one year
amounts shown reflect the expense reimbursement and waiver noted in the expense table. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

If you sell your shares If you do not sell your shares

1 Year 3 Years 1 Year 3 Years
Class R6 $214 $539 $136 $456
Class I $224 $569 $146 $486
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Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. Because the Fund had not
commenced operations as of the fiscal year ended February 29, 2024, the Fund has no reportable portfolio turnover rate.

Principal investment strategies

The Fund invests substantially all of its assets in Class III shares of Emerging Country Debt Fund (“ECDF”). ECDF invests in
securities and other instruments. The Fund’s investment objective and principal investment strategies are substantially similar to those of
ECDEF. Except as otherwise indicated, references to the Fund may also refer to ECDF, and references to actions undertaken or
investments held by the Fund may also refer to those by ECDFE. GMO serves as investment adviser to both the Fund and ECDF.

The Fund invests primarily in debt of emerging country sovereign and quasi-sovereign issuers. “Sovereign” refers to a government
and “quasi-sovereign” refers to a governmental agency, political subdivision or other instrumentality or issuer that is majority owned,
directly or indirectly, or whose obligations are guaranteed, by a government. Under normal circumstances, the Fund invests directly and
indirectly (e.g., through other GMO Funds or derivatives) at least 80% of its assets in debt investments tied economically to emerging
countries (see “Name Policies”). In general, the Fund considers “emerging countries” to be countries whose securities are included in
the Fund’s benchmark or countries that have similar national domestic products or default histories to those of countries whose
securities are included in the Fund’s benchmark. The Fund’s performance is likely to be more volatile than that of its benchmark.

The Fund typically gains its investment exposure by purchasing debt investments or by investing in derivatives, typically credit
default swaps. The Fund may invest in debt investments of all credit qualities, including securities that are in default, and may invest in
corporate bonds. (The debt investments in which the Fund invests includes below investment grade debt investments, which are
commonly referred to as “high yield” or “junk bonds,” although these terms are not generally used to refer to emerging country debt
securities.) The Fund invests in both non-local currency denominated debt (“external debt”) and, to a lesser extent, local currency
denominated debt. The external debt investments in which the Fund invests are usually denominated in U.S. dollars, Euros, Japanese
yen, Swiss francs, or British pounds sterling. After hedging, U.S. dollars typically represent at least 75% of the Fund’s currency
exposures. The Fund typically invests in less liquid debt investments with the intention of holding them for an extended period of time.

When constructing the Fund’s portfolio, GMO considers risk at both the portfolio and individual security level and generally takes
into account, among other factors, interest rate duration, credit spread duration, liquidity, transaction costs and default scenarios as well
as the idiosyncratic risk of each instrument. When making investment decisions, GMO typically relies more heavily on its assessment of
the risk-reward characteristics of individual investments in a given country than on its outlook for that particular country. GMO uses
fundamental analytical techniques as the basis for its analysis of both individual investments and country outlook. In performing its
analysis with respect to country outlook, GMO typically considers a country’s economic structure, fiscal sustainability, external liquidity,
and ESG (environmental, social, and governance) criteria. The factors GMO considers and investment methods GMO uses can change
over time.

In seeking to achieve the Fund’s investment objective, GMO typically invests a portion of the Fund’s assets in over-the-counter
(OTC) and exchange-traded derivatives, including options, swap contracts (including interest rate swaps, total return swaps and credit
default swaps), forward currency contracts (including forward contracts on currencies of developed markets), and reverse repurchase
agreements. The Fund is not limited in its use of derivatives or in the total notional value of its derivative positions. Leverage is not a
principal component of the Fund’s investment strategy. However, because of its derivative positions, the Fund may at times have gross
investment exposure in excess of its net assets (i.e., the Fund may be leveraged) and, therefore may be subject to a higher risk of loss
during those times than if the Fund were not leveraged. The Fund’s performance can depend substantially on the performance of assets
or indices underlying its derivatives even though it does not own those assets or indices.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

GMO normally seeks to maintain an interest rate duration for the Fund that is similar to that of its benchmark (approximately 6.5
years as of May 31, 2024). For an additional discussion of duration, see “Additional Information About the Funds’ Investment
Strategies, Risks, and Expenses — Bond Funds — Duration.”

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. Because the Fund invests substantially all of its assets in Class III shares of ECDF, the most
significant risks of investing in the Fund are the risks to which the Fund is exposed through ECDF, which include those outlined in the
following brief summary of principal risks. In addition to the risks to which the Fund is exposed through its investment in ECDF, the
Fund is subject to the risk that cash flows into or out of the Fund will cause its performance to be worse than the performance of ECDF,
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including as a result of the transaction fees associated with its purchases and redemptions of shares of ECDF. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. In addition, investments in emerging country sovereign or quasi-
sovereign debt are subject to a heightened risk that the issuer responsible for repayment of the debt may be unable or unwilling to
pay interest and repay principal when due, and the Fund may lack recourse against the issuer in the event of a default. Investments
in quasi-sovereign debt also are subject to the risk that the issuer will default independently of its sovereign. Investments in
distressed or defaulted or other low quality debt investments generally are considered speculative and are subject to substantial risks
not normally associated with investments in higher quality securities, including adverse business, financial or economic conditions
that lead to their issuers’ payment defaults and insolvency proceedings. In particular, distressed or defaulted obligations might be
repaid, if at all, only after lengthy workout or bankruptcy proceedings during which the issuer might not make any interest or other
payments, and the Fund may incur additional expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value
of a distressed or defaulted debt investment proves incorrect, the Fund may lose a substantial portion or all of its original investment
or may be required to accept cash or instruments worth less than its original investment.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments). In addition, the market prices of emerging country
sovereign and quasi-sovereign debt investments can decline due to uncertainty about their credit quality and the reliability of their
payment streams.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
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non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a composite index computed by GMO that tracks historical changes in ECDF’s benchmark over time
(which has always been comprised of broad-based indices). As of the date of this Prospectus, the Fund had not commenced operations.
Returns shown are those of ECDF (Class III shares), adjusted to reflect the gross expenses (on a percentage basis) that are
expected to be borne by shareholders of each class of shares of the Fund, as reflected in the Annual Fund operating expenses
table. The impact of ECDF’s purchase premiums and redemption fees are not reflected in the bar chart, but are reflected in the table; as
a result, the returns in the table are lower than the returns in the bar chart. Returns in the table reflect the impact of ECDF’s current
purchase premiums and redemption fees. After-tax returns are calculated using the historical highest individual federal marginal income
tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from
those shown. After-tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged
arrangements (such as a 401(k) plan or individual retirement account). After-tax returns are shown for Class I shares only; after-tax
returns for other classes will vary. Updated performance information for the Fund and ECDF is or will be (as applicable) available at
www.gmo.com. Past performance (before and after taxes) is not an indication of future performance.

Annual Total Returns/Class I Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
25% 1 Year | 5 Years | 10 Years | Incept.
20% 17.50%] Class 1 4/19/19941
15%———————13.74% _ 1 470, 14.17% Return Before Taxes 15.75% | 3.13% | 4.02% 11.77%
10% - B —— Retl.!rn _Aftgr Taxes on
59 5.87% Distributions 11.16% | -0.80% | 0.34% 6.80%
o Return After Taxes on
0% oo | = Distributions and Sale of Fund
5% : L 1.39% Shares 9.23% | 0.85% | 1.51% 7.23%
10% -6.00% J.P. Morgan EMBI Globgll )
Diversified +2 (Composite index)
-15% (Fund benchmark) (reflects no
-20% . . . . . . . 16:42% deduction for fees, expenses, or
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 taxes) 11.09% | 1.63% | 2.90% 8.27%
Class R6 4/19/1994!
Highest Quarter: 12.51% 2Q 2020 Return Before Taxes 15.86% | 3.23% | 4.12% 11.88%
J.P. Morgan EMBI Global
Lowest Quarter: -14.50% 1Q 2020 Diversified +2 (Composite index)
Year-to-Date: 5.60% As of 3/31/2024 (Fund benchmark) (reflects no
deduction for fees, expenses, or
taxes) 11.09% | 1.63% | 2.90% 8.27%

I Inception date for ECDF (Class III shares).

2 Effective March 1, 2020, the Fund’s benchmark is the J.P. Morgan EMBI Global Diversified. In order to present a performance comparison that tracks changes in the
Fund’s benchmark over time, the J.P. Morgan EMBI Global Diversified + (Composite index) is shown in the table above and reflects the performance of (i) the J.P.
Morgan EMBI through 8/31/1995, (ii) the J.P. Morgan EMBI Plus through 12/31/1999, (iii) the J.P. Morgan EMBI Global through 2/29/2020 and (iv) the J.P. Morgan
EMBI Global Diversified thereafter.

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Member of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Emerging Country Tina Vandersteel (since the Fund’s inception in 2020) Head, Emerging Country Debt Team, GMO.
Debt

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when both (i) the New York Stock Exchange
(“NYSE”) is open for business and (ii) the U.S. bond markets are also open for business. Purchase orders should be submitted directly
to GMO Trust (the “Trust”) or through a broker or agent authorized to accept purchase and redemption orders on the Funds’ behalf.
Investors who have entered into agreements with the Trust may purchase shares of the Fund through the National Securities Clearing
Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.
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Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when both (i) the NYSE is
open for business and (ii) the U.S. bond markets are also open for business. Redemption orders should be submitted directly to the Trust
unless the Fund shares to be redeemed were purchased through a broker or agent, in which case the redemption order should be
submitted to that broker or agent. Investors who have entered into agreements with the Trust may redeem shares of the Fund through
the NSCC. For instructions on redeeming shares directly, call the Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund intends to elect to be treated, and intends to qualify and be treated each year, as a regulated investment company (a
“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and
to distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return in excess of that of its benchmark, the Markit iBoxx USD Liquid High Yield Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class II ClassIV Class V Class VI Class R6 Class 1

Management fee 0.50%" 045%'  0435%'  0.405%' 0.50%! 0.50%
Other expenses 0.11% 0.11% 0.11% 0.11% 0.11% 0.57%?
Total annual fund operating expenses 0.61% 0.56% 0.55% 0.52% 0.61% 1.07%
Expense reimbursement/waiver (0.06%)"  (0.06%)! (0.06%)! (0.06%)" (0.06%)! (0.41%)'2
Total annual fund operating expenses after expense
reimbursement/waiver 0.55% 0.50% 0.49% 0.46% 0.55% 0.66%

I Includes both management fee of 0.35% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.55% for Class IIl shares; 0.50% for Class IV
shares; 0.485% for Class V shares; 0.455% for Class VI shares; 0.55% for Class R6 shares; and 0.55% for Class I shares (each, an “Expense Cap”). Fees and expenses
of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage commissions, interest, and acquired fund
fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial
intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses not incurred in the ordinary course of the
Fund'’s business (collectively, “Excluded Expenses”), are excluded from the Expense Cap. GMO is permitted to recover from the Fund, on a class-by-class basis, expenses
it has borne or reimbursed pursuant to an Expense Cap (whether through reduction of its fees or otherwise) to the extent that the Fund’s total annual fund operating
expenses (excluding Excluded Expenses) later fall below that Expense Cap or any lower expense limit in effect when GMO seeks to recover the expenses. The Fund,
however, is not obligated to pay any such amount more than three years after GMO bore or reimbursed an expense. Any such recovery will not cause the Fund to exceed
the Expense Caps set forth above or any lower expense limits as is in effect at the time GMO seeks to recover expenses. GMO also has contractually agreed to waive or
reduce the Fund’s management fees and shareholder service fees to the extent necessary to offset the management fees and shareholder service fees paid to GMO that are
directly or indirectly borne by the Fund or a class of shares of the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO
Funds”). Management fees and shareholder service fees will not be waived below zero. The reimbursement and waiver arrangements described above, including the
Expense Cap, will remain in effect through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the Trust’s Board of
Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $56 $189 $334 $ 756
Class IV $51 $173 $307 $ 696
Class V $50 $170 $301 $ 684
Class VI $47 $161 $285 $ 647
Class R6 $56 $189 $334 $ 756
Class 1 $67 $300 $550  $1,269

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 94% of the average value of its
portfolio securities.
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Principal investment strategies

The Fund’s investment objective is total return (net of fees) in excess of the Markit iBoxx USD Liquid High Yield Index. GMO
seeks to achieve the Fund’s investment objective by applying a systematic approach to portfolio construction. GMO’s research-based
investment process is designed to take advantage of structural inefficiencies GMO has identified within the high yield bond market by
dynamically allocating Fund assets across high yield bond market sectors. GMO uses quantitative models, index sampling techniques
and diversification, liquidity and cost management considerations to make investment decisions for the Fund.

ER)

The Fund invests in U.S. high yield bonds, commonly referred to as “junk bonds,” and other instruments providing high yield
bond exposure, including fallen angel bonds (bonds originally issued as investment grade that have since been downgraded to below
investment grade), short-dated bonds (bonds with short terms to maturity), exchange-traded funds (“ETFs”), and swaps on high yield
bond indices (such as the credit default swap index (CDX) and the Fund’s benchmark) and ETFs. The Fund may sell (write) put options
and take short positions on the CDX and other high yield bond indices. The Fund also may invest in non-U.S. high yield bonds and
other instruments providing non-U.S. high yield bond exposure. In addition, the Fund may lend its portfolio securities.

In addition to the bonds and derivative instruments indicated above, the Fund may invest in a wide variety of exchange-traded and
over-the-counter (OTC) derivatives for investment exposure or hedging purposes, including, without limitation, reverse repurchase
agreements, repurchase agreements, options, futures, swap contracts, swaptions, and foreign currency contracts. The Fund is not limited
in its use of derivatives or in the total notional value of its derivative positions. Leverage is not a principal component of the Fund’s
investment strategy. However, because of its derivative positions, the Fund may at times have gross investment exposure in excess of its
net assets (i.e., the Fund may be leveraged) and, therefore may be subject to higher risk of loss during those times than if the Fund were
not leveraged. The Fund’s performance can depend substantially on the performance of assets or indices underlying its derivatives even
though it does not own those assets or indices.

Under normal circumstances, the Fund invests directly and indirectly (e.g., through derivatives and ETFs) at least 80% of its assets
in high yield bonds (see “Name Policies”). The term “bond” includes (i) obligations of an issuer to make payments on future dates of
principal, interest (whether fixed or variable) or both and (ii) synthetic debt instruments created by GMO by investing in derivatives.
“High yield bonds” generally include those bonds rated BB+ and lower by S&P Global Ratings or Bal and lower by Moody’s Investors
Service, Inc. They also may include unrated bonds that GMO determines are of similar quality to bonds with those ratings.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, directly in the types of
investments typically held by money market funds, and in fixed income securities issued by non-U.S. developed countries and their
agencies and instrumentalities.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in any underlying funds in which it invests. The Fund is a non-diversified investment company under the Investment
Company Act of 1940, as amended, and therefore a decline in the market price of a particular security held by the Fund may affect the
Fund’s performance more than if the Fund were a diversified investment company. The principal risks of investing in the Fund are
summarized below. For a more complete discussion of these risks, including those risks to which the Fund is exposed as a result of its
investments in any underlying funds, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and
“Description of Principal Risks.”

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

o Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

o Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. Investments in distressed or defaulted or other low quality debt
investments generally are considered speculative and are subject to substantial risks not normally associated with investments in
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higher quality securities, including adverse business, financial or economic conditions that lead to their issuers’ payment defaults and
insolvency proceedings. In particular, distressed or defaulted obligations might be repaid, if at all, only after lengthy workout or
bankruptcy proceedings during which the issuer might not make any interest or other payments, and the Fund may incur additional
expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value of a distressed or defaulted debt investment
proves incorrect, the Fund may lose a substantial portion or all of its original investment or may be required to accept cash or
instruments worth less than its original investment.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher overall risk than
investments that are more diversified or whose market prices are not as closely correlated.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

o Futures Contracts Risk — The loss to the Fund resulting from its use of futures contracts is potentially unlimited. Futures markets are
highly volatile, and the use of futures contracts increases the volatility of the Fund’s net asset value. A liquid secondary market may
not exist for any particular futures contract at any particular time, and the Fund may be unable when it wishes to terminate its
exposure under that contract. When the Fund uses futures contracts for hedging purposes, it runs the risk that changes in the prices
of the contracts will not correlate perfectly with changes in the securities, index, or other asset underlying the contracts or
movements in the prices of the Fund’s investments that are subject to the hedge. In addition, the Fund may be unable to recover or
may be delayed in recovering margin or other amounts deposited with a futures commission merchant or futures clearinghouse.
Foreign futures contracts are often less liquid and more volatile than U.S. futures contracts.

Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class VI shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class VI Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
20% 1 Year | 5 Years | 10 Years | Incept.
15% 14.33% 12.95% Class VI 6/25/2018
T Return Before Taxes 12.95% | 5.63% N/A 4.96%
10% Return After Taxes on
o/ 5.47% 4.99% Distributions 11.00% | 2.75% N/A 2.07%
'D ‘ ‘ Return After Taxes on
0% Distributions and Sale of Fund
Shares 7.65% | 3.11% N/A 2.56%
-5% Markit iBoxx USD Liquid High
10% -8.03% Yield Index (Fund benchmark)
° (returns reflect no deduction for
15% : : : : fees, expenses, Or taxes, but are
2019 2020 2021 2022 2023 net of withholding tax on
dividend reinvestments) 12.89% | 4.79% N/A 3.89%
Highest Quarter: 7.50% 4Q 2023
Lowest Quarter:  -11.21% 1Q 2020
Year-to-Date: 1.52% As of 3/31/2024

Management of the Fund

Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Structured Products  Joe Auth (since the Fund’s inception in 2018) Head, Developed Fixed Income, GMO.
Structured Products  Rachna Ramachandran (since February 2023) Portfolio Manager, Structured Products Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when both (i) the New York Stock Exchange
(“NYSE”) is open for business and (ii) the U.S. bond markets are also open for business. Purchase orders should be submitted directly
to GMO Trust (the “Trust”) or through a broker or agent authorized to accept purchase and redemption orders on the Funds’ behalf.

Investors who have entered into agreements with the Trust may purchase shares of the Fund through the National Securities Clearing
Corporation (“NSCC”).
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Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when both (i) the NYSE is
open for business and (ii) the U.S. bond markets are also open for business. Redemption orders should be submitted directly to the Trust
unless the Fund shares to be redeemed were purchased through a broker or agent, in which case the redemption order should be
submitted to that broker or agent. Investors who have entered into agreements with the Trust may redeem shares of the Fund through
the NSCC. For instructions on redeeming shares directly, call the Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see ‘“Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Total return in excess of that of its benchmark, the Bloomberg U.S. Aggregate Index.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III Class IV  Class R6 Class I

Management fee 0.40%' 0.35%' 0.40%! 0.40%!
Other expenses 0.21% 0.21% 0.21% 0.31%?
Acquired fund fees and expenses (underlying fund expenses) 0.13%? 0.13%? 0.13%3 0.13%3
Total annual fund operating expenses 0.74% 0.69% 0.74% 0.84%
Expense reimbursement/waiver (0.30%)"  (0.30%)! (0.30%)' (0.30%)'
Total annual fund operating expenses after expense reimbursement/waiver (Fund
and underlying fund expenses) 0.44% 0.39% 0.44% 0.54%

I Includes both management fee of 0.25% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes estimate of payments for sub-transfer agency, recordkeeping and other administrative services for Class I’s initial fiscal year. GMO has contractually agreed to
waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets attributable to Class I shares for sub-
transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders exceed 0.15% of the average
daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.

3 Consists of approximately 0.12% in underlying fund fees and expenses, less than 0.01% in interest expense incurred by underlying funds, and 0.01% in purchase
premiums and redemption fees paid to underlying funds.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class III $45 $206 $382 $ 890
Class IV $40 $191 $354 $ 830
Class R6 $45 $206 $382 $ 890
Class I $55 $238 $436  $1,009

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 419% of the average value of its
portfolio securities.

Principal investment strategies
The Fund’s investment program has two principal components. One component seeks to achieve a return commensurate with that
of the Fund’s benchmark. The second component seeks to add value relative to the Fund’s benchmark by making investments that often
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will not track its benchmark. These investments principally include global interest rate and currency derivatives and indirect (through
other GMO Funds) and direct investments in asset-backed, corporate, government and emerging country debt securities. This second
component can cause the Fund’s performance to differ significantly from that of its benchmark.

In deciding what investments to make in global interest rate and currency markets and the size of those investments, GMO uses a
quantitative approach that considers macroeconomic factors (e.g., inflation) as well as price-based factors (e.g., interest and exchange
rates). GMO evaluates the relative attractiveness of particular markets and instruments using various fixed income risk premium
measures, which typically include, for example, term structure, foreign exchange, volatility, credit and liquidity. GMO also may consider
the relative attractiveness of yield curve and duration positions in these markets. In addition, GMO seeks to identify opportunities
arising from unusual market conditions not otherwise identified by its quantitative models and uses various portfolio construction
techniques to manage risk.

In making decisions regarding credit investments, GMO seeks to take advantage of its proprietary investment models to allocate
the Fund’s assets opportunistically among credit sectors (e.g., investment grade and high yield) and to systematically identify
investments within those credit sectors with the most attractive risk/return profiles. In selecting credit investments, the models used by
GMO take into account value criteria, quality factors (including ESG (environmental, social, and governance) criteria in some cases),
momentum, and liquidity.

The factors GMO considers and investment methods GMO uses can change over time. In pursuing its investment program, the
Fund may make or maintain investments in: (i) bonds denominated in various currencies, including non-U.S. and U.S. government
bonds, agency bonds, and corporate bonds, asset-backed securities, and emerging country debt securities; (ii) shares of Opportunistic
Income Fund (to provide exposure to asset-backed credit markets); (iii) shares of Emerging Country Debt Fund (“ECDF”) (to provide
exposure to emerging country debt securities); and (iv) the types of investments typically held by money market funds. The Fund may
also engage in short sales and invest in derivatives, including without limitation, to-be-announced transactions (“TBAs”), futures
contracts, currency and interest rate options, currency forwards, repurchase agreements and reverse repurchase agreements, and swap
contracts, such as swaps on securities and securities indices, total return swaps, interest rate swaps, and currency swaps, and other types
of derivatives.

The Fund has and expects to continue to have material exposure to U.S. and non-U.S. bonds, U.S. asset-backed securities, and
emerging country debt securities that are below investment grade (below investment grade debt investments are commonly referred to as
“high yield” or “junk bonds,” although these terms are not generally used to refer to emerging country debt securities or asset-backed
securities).

GMO normally seeks to maintain an annualized tracking error (standard deviation) relative to the Fund’s benchmark of 1-3% over
a complete market cycle and an estimated interest rate duration within 2 years of the benchmark’s duration (approximately 6 years as of
May 31, 2024). For an additional discussion of duration, see “Additional Information About the Funds’ Investment Strategies, Risks and
Expenses — Bond Funds — Duration.”

Under normal circumstances, the Fund invests directly and indirectly (e.g., through other GMO Funds or derivatives) at least 80%
of its assets in bonds (see “Name Policies”). The term “bond” includes (i) obligations of an issuer to make payments on future dates of
principal, interest (whether fixed or variable) or both and (ii) synthetic debt instruments created by GMO by investing in derivatives
(e.g., a futures contract, swap contract, currency forward, or option).

The Fund may invest in securities of companies of any market capitalization. In addition, the Fund may lend its portfolio
securities. The Fund is not limited in its use of derivatives or in the total notional value of its derivative positions. Leverage is not a
principal component of the Fund’s investment strategy. However, because of its derivative positions, the Fund may at times have gross
investment exposure in excess of its net assets (i.e., the Fund may be leveraged) and, therefore may be subject to higher risk of loss
during those times than if the Fund were not leveraged. The Fund’s performance can depend substantially on the performance of assets
or indices underlying its derivatives even though it does not own those assets or indices.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The Fund is a non-diversified investment company under the Investment Company Act of 1940, as
amended, and therefore a decline in the market price of a particular security held by the Fund may affect the Fund’s performance more
than if the Fund were a diversified investment company. The principal risks of investing in the Fund are summarized below. For a more
complete discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and
“Description of Principal Risks.”

o Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).
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Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. In addition, investments in emerging country sovereign or quasi-
sovereign debt are subject to a heightened risk that the issuer responsible for repayment of the debt may be unable or unwilling to
pay interest and repay principal when due, and the Fund may lack recourse against the issuer in the event of a default. Investments
in quasi-sovereign debt also are subject to the risk that the issuer will default independently of its sovereign. Investments in
distressed or defaulted or other low quality debt investments generally are considered speculative and are subject to substantial risks
not normally associated with investments in higher quality securities, including adverse business, financial or economic conditions
that lead to their issuers’ payment defaults and insolvency proceedings. In particular, distressed or defaulted obligations might be
repaid, if at all, only after lengthy workout or bankruptcy proceedings during which the issuer might not make any interest or other
payments, and the Fund may incur additional expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value
of a distressed or defaulted debt investment proves incorrect, the Fund may lose a substantial portion or all of its original investment
or may be required to accept cash or instruments worth less than its original investment.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
GMO uses quantitative models as part of its investment process. GMO’s models may not accurately predict future market
movements. In addition, GMO’s models rely on assumptions and data that are subject to limitations (e.g., inaccuracies, staleness)
that could adversely affect their predictive value. The Fund also runs the risk that GMO’s assessment of an investment, including a
security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in GMO’s or another service provider’s internal systems
or controls will cause losses for the Fund or impair Fund operations.

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited. The purchaser of TBA securities generally is subject to higher market risk and interest rate risk, because
the delivered securities may be less favorable than anticipated by the purchaser.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Market Risk — Asset-Backed Securities — The market price of asset-backed securities, like that of other fixed income investments,
can decline for a variety of reasons, including increases in interest rates. In addition, the market price can decrease due to a
reduction in or decrease in the reliability of their payment streams. Payment streams associated with asset-backed securities held by
the Fund depend on many factors (e.g., the cash flow generated by the assets backing the securities, deal structure, and
creditworthiness of any credit-support provider), and a problem in any of these factors can lead to a reduction in the payment stream
GMO expected the Fund to receive when the Fund purchased the asset-backed security. The liquidity of asset-backed securities
(particularly below investment grade asset-backed securities) may change over time. During periods of deteriorating economic
conditions, such as recessions, or periods of rising unemployment, delinquencies and losses generally increase, sometimes
dramatically, for asset-backed securities whose underlying assets consist of loans, sales contracts, receivables and other obligations.

Illiquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Futures Contracts Risk — The loss to the Fund resulting from its use of futures contracts is potentially unlimited. Futures markets are
highly volatile, and the use of futures contracts increases the volatility of the Fund’s net asset value. A liquid secondary market may
not exist for any particular futures contract at any particular time, and the Fund may be unable when it wishes to terminate its
exposure under that contract. When the Fund uses futures contracts for hedging purposes, it runs the risk that changes in the prices
of the contracts will not correlate perfectly with changes in the securities, index, or other asset underlying the contracts or
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movements in the prices of the Fund’s investments that are subject to the hedge. In addition, the Fund may be unable to recover or
may be delayed in recovering margin or other amounts deposited with a futures commission merchant or futures clearinghouse.
Foreign futures contracts are often less liquid and more volatile than U.S. futures contracts.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated, such as the Fund’s investments in
non-U.S. government bonds and asset-backed securities secured by different types of consumer debt (e.g., credit-card receivables,
automobile loans, and home equity loans), are subject to higher overall risk than investments that are more diversified or whose
market prices are not as closely correlated.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in the underlying funds in which it invests,
including the risk that those underlying funds will not perform as expected.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of the Fund’s benchmark, a broad-based index. Share classes not shown would have substantially similar
annual returns to those below because all share classes invest in the same portfolio of securities. Annual returns vary among share
classes to the extent that they bear different expenses. Share classes that bear higher expenses than the share classes shown below would
have lower returns. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-
tax returns shown are not relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as
a 401(k) plan or individual retirement account). After-tax returns are shown for Class III shares only; after-tax returns for other classes
will vary. Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not
an indication of future performance.

Annual Total Returns/Class III Shares Average Annual Total Returns
Years Ending December 31 Periods Ending December 31, 2023
15% 1 Year | 5 Years [ 10 Years | Incept.
10%-254% o Class 11T 4/30/1997
o 6.02% Return Before Taxes 6.02% | 0.75% | 1.93% 430%
5% pp— 2.11% {4‘_[_ Return After Taxes on
0% = [ Distributions 6.02% | -0.63% | 0.35% 2.00%
_1_5\—502 \_‘ Return After Taxes on
-5% 3.17% Distributions and Sale of Fund
Shares 3.56% | 0.22% | 0.90% 2.42%
-10% Bloomberg U.S. Aggregate
5% L Index (Fupd benchmark) (reflects
14.52% no deduction for fees, expenses, or
20% : : : : : : : : : taxes) 5.53% | 1.10% | 1.81% 4.25%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Class IV 7/26/2005
Return Before Taxes 6.05% | 0.79% | 1.98% 3.01%
Highest Quarter: 6.02% 4Q 2023 Blll)oglbeag UAS];Aglg]l‘eglt)e( _
ndex (Fund benchmark) (reflects
Lowest Quarter: -6.88% 1Q 2022 no deduction for fees, expenses, or
Year-to-Date: -0.52% As of 3/31/2024 taxes) 5.53% | 1.10% | 1.81% 3.11%

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title

Developed Rates Jason Hotra (since 2016) Head, Developed Rates and FX Team, GMO.

and FX

Developed Rates James Donaldson (since 2023) Portfolio Manager, Developed Rates and FX Team,
and FX GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when both (i) the New York Stock Exchange
(“NYSE”) is open for business and (ii) the U.S. bond markets are also open for business. Purchase orders should be submitted directly
to GMO Trust (the “Trust”) or through a broker or agent authorized to accept purchase and redemption orders on the Funds’ behalf.
Investors who have entered into agreements with the Trust may purchase shares of the Fund through the National Securities Clearing

Corporation (“NSCC”).

Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when both (i) the NYSE is
open for business and (ii) the U.S. bond markets are also open for business. Redemption orders should be submitted directly to the Trust
unless the Fund shares to be redeemed were purchased through a broker or agent, in which case the redemption order should be
submitted to that broker or agent. Investors who have entered into agreements with the Trust may redeem shares of the Fund through
the NSCC. For instructions on redeeming shares directly, call the Trust at 1-617-346-7646 or send an email to SHS@GMO.com.
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U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see “Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Capital appreciation and current income.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class III Class VI Class R6 Class 1

Management fee 0.55%'  0.455%!' 0.55%' 0.55%!
Other expenses 0.06% 0.05% 0.06% 0.16%?
Total annual fund operating expenses 0.61% 0.51% 0.61% 0.71%
Expense reimbursement/waiver (0.04%)"  (0.03%)" (0.04%)"' (0.04%)!2
Total annual fund operating expenses after expense reimbursement/waiver 0.57% 0.48% 0.57% 0.67%

! Includes both management fee of 0.40% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the portion of its “Specified Operating Expenses” (as defined
below) that exceeds 0.02% of the Fund’s average daily net assets. “Specified Operating Expenses” means only the following expenses: audit expenses, fund accounting
expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses (excluding, in the case of Class I shares, any amounts paid
for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders), expenses of non-
investment related legal services provided to the Fund by or at the direction of GMO, federal securities law filing expenses, printing expenses, state and federal
registration fees, and custody expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent
necessary to offset the management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a
result of the Fund’s direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below
zero. These reimbursements and waivers will continue through at least June 30, 2025 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class I shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years S5 Years 10 Years

Class III $58 $191 $336 $758
Class VI $49 $161 $282 $638
Class R6 $58 $191 $336 $758
Class I $68 $223 $391 $879

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (excluding short-term investments) was 159% of the average value of its
portfolio securities. That portfolio turnover rate includes investments in U.S. Treasury Fund, which the Fund uses as a short-term
investment vehicle for cash management. The Fund’s portfolio turnover rate during its fiscal year ended February 29, 2024, excluding
transactions in U.S. Treasury Fund and other short-term investments, was 160% of the average value of its portfolio securities.

Principal investment strategies

The Fund invests primarily in securitized credit securities. Securitized credit securities include, but are not limited to, commercial
and residential (non-agency and agency) mortgage-backed securities, small balance commercial mortgages, collateralized loan
obligations, collateralized debt obligations, and securities backed by pools of receivables in various industries. The interest rates for
these securities may be fixed or variable. The Fund also may invest in other fixed-income instruments, including, without limitation,
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bonds and other similar instruments issued or guaranteed by the U.S. government and its agencies and instrumentalities, by non-U.S.
governments and their agencies and instrumentalities and by private sector entities.

The Fund also may invest in the following: interest-only, principal-only, or inverse floating rate debt; mortgage dollar rolls;
securities on a when-issued, delayed delivery or forward commitment basis through the “to-be-announced” market; mortgage loans;
securities of any maturity or duration with fixed, floating, or variable rates; equity and debt securities issued by real estate investment
trusts; debt securities issued by business development companies; corporate debt securities of any quality and maturity, including high-
yield securities (also known as “junk bonds™); and securities that are not rated by any rating agency.

GMO utilizes both a top-down and bottom-up security selection approach. GMO allocates Fund assets among various asset classes
within the fixed income market based on its views regarding the best value relative to what is currently available in the market. In
managing the Fund’s portfolio, GMO typically analyzes a variety of factors including, among others, maturity, yield and ratings
information, opportunities for price appreciation, collateral quality, credit support, structure, and market conditions. GMO may cause the
Fund to sell investments if it determines that any of these factors have changed materially from its initial analysis or that other factors
indicate that an investment is unlikely to earn a return commensurate with its risk. GMO attempts to diversify risks that arise from
position sizes, sectors and geographies, ratings, duration, deal structure and collateral values and seeks to limit risk of principal loss by
causing the Fund to invest in securities or other instruments that it considers undervalued. GMO does not manage the Fund to, or
control the Fund’s risk relative to, any securities index or securities benchmark.

From time to time, the Fund may have some direct or indirect exposure to equities. The Fund may invest in securities of
companies of any market capitalization, as well as in securities of any maturity, duration, or credit quality.

The Fund also may invest in exchange-traded funds (ETFs) and exchange-traded and over-the-counter (OTC) derivatives, including
swap contracts (such as credit default swaps, swaps on securities and securities indices, total return swaps and interest rate swaps),
futures contracts, forward currency contracts, currency and interest rate options, swaptions (including credit default swaptions), reverse
repurchase agreements, and repurchase agreements. In addition, the Fund may lend its portfolio securities. The Fund is not limited in its
use of derivatives or in the total notional value of its derivative positions. Leverage is not a principal component of the Fund’s
investment strategy. However, because of its derivative positions, the Fund may at times have gross investment exposure in excess of its
net assets (i.e. the Fund may be leveraged) and, therefore may be subject to higher risk of loss during those times than if the Fund were
not leveraged. The Fund’s performance can depend substantially on the performance of assets or indices underlying its derivatives even
though it does not own those assets or indices.

In seeking to achieve the Fund’s investment objective, GMO may invest a significant portion of the Fund’s net assets in cash and
cash equivalents.

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds. The Fund may, but is not required to, hedge part or all of its net foreign currency
exposure into U.S. dollars.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. The principal risks of investing in the Fund are summarized below. For a more complete
discussion of these risks, see “Additional Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of
Principal Risks.”

o Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. In addition, investments in emerging country sovereign or quasi-
sovereign debt are subject to a heightened risk that the issuer responsible for repayment of the debt may be unable or unwilling to
pay interest and repay principal when due, and the Fund may lack recourse against the issuer in the event of a default. Investments
in quasi-sovereign debt also are subject to the risk that the issuer will default independently of its sovereign. Investments in
distressed or defaulted or other low quality debt investments generally are considered speculative and are subject to substantial risks
not normally associated with investments in higher quality securities, including adverse business, financial or economic conditions
that lead to their issuers’ payment defaults and insolvency proceedings. In particular, distressed or defaulted obligations might be
repaid, if at all, only after lengthy workout or bankruptcy proceedings during which the issuer might not make any interest or other
payments, and the Fund may incur additional expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value
of a distressed or defaulted debt investment proves incorrect, the Fund may lose a substantial portion or all of its original investment
or may be required to accept cash or instruments worth less than its original investment.
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Market Risk — Asset-Backed Securities — The market price of asset-backed securities, like that of other fixed income investments,
can decline for a variety of reasons, including increases in interest rates. In addition, the market price can decrease due to a
reduction in or decrease in the reliability of their payment streams. Payment streams associated with asset-backed securities held by
the Fund depend on many factors (e.g., the cash flow generated by the assets backing the securities, deal structure, and
creditworthiness of any credit-support provider), and a problem in any of these factors can lead to a reduction in the payment stream
GMO expected the Fund to receive when the Fund purchased the asset-backed security. The liquidity of asset-backed securities
(particularly below investment grade asset-backed securities) may change over time. During periods of deteriorating economic
conditions, such as recessions, or periods of rising unemployment, delinquencies and losses generally increase, sometimes
dramatically, for asset-backed securities whose underlying assets consist of loans, sales contracts, receivables and other obligations.

llliquidity Risk — Low trading volume, lack of a market maker, large position size, or legal restrictions increase the risk that the Fund
or an underlying fund is limited or prevented from selling particular securities or closing derivative positions at desirable prices at a
particular time or at all.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated, such as the Fund’s investments in
non-U.S. government bonds and asset-backed securities secured by different types of consumer debt (e.g., credit-card receivables,
automobile loans, and home equity loans), are subject to higher overall risk than investments that are more diversified or whose
market prices are not as closely correlated.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

Futures Contracts Risk — The loss to the Fund resulting from its use of futures contracts is potentially unlimited. Futures markets are
highly volatile, and the use of futures contracts increases the volatility of the Fund’s net asset value. A liquid secondary market may
not exist for any particular futures contract at any particular time, and the Fund may be unable when it wishes to terminate its
exposure under that contract. When the Fund uses futures contracts for hedging purposes, it runs the risk that changes in the prices
of the contracts will not correlate perfectly with changes in the securities, index, or other asset underlying the contracts or
movements in the prices of the Fund’s investments that are subject to the hedge. In addition, the Fund may be unable to recover or
may be delayed in recovering margin or other amounts deposited with a futures commission merchant or futures clearinghouse.
Foreign futures contracts are often less liquid and more volatile than U.S. futures contracts.

Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results.
The Fund also runs the risk that GMQO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong or that deficiencies in GMQO’s or another service provider’s internal systems or controls will cause losses for the Fund or
impair Fund operations.

Large Shareholder Risk — To the extent that a large number of shares of the Fund is held by a single shareholder (e.g., an
institutional investor or another GMO Fund) or a group of shareholders with a common investment strategy (e.g., GMO asset
allocation accounts), the Fund is subject to the risk that a redemption by that shareholder or group will require the Fund to sell
investments at disadvantageous prices, disrupt the Fund’s operations, or force the Fund’s liquidation.
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Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Smaller Company Risk — Smaller companies may have limited product lines, markets, or financial resources, lack the competitive
strength of larger companies, have less experienced managers or depend on a few key employees. The securities of companies with
smaller market capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices
often fluctuate more, than the securities of companies with larger market capitalizations.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.
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Performance

The bar chart and table below provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
annual total returns from year to year for the periods indicated and by comparing the Fund’s average annual total returns for different
calendar periods with those of a broad-based index. Share classes not shown would have substantially similar annual returns to those
below because all share classes invest in the same portfolio of securities. Annual returns vary among share classes to the extent that they
bear different expenses. Share classes that bear higher expenses than the share classes shown below would have lower returns. After-tax
returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. After-tax returns shown are not
relevant if you are tax-exempt or if you hold your Fund shares through tax-advantaged arrangements (such as a 401(k) plan or
individual retirement account). After-tax returns are shown for Class VI shares only; after-tax returns for other classes will vary.
Updated performance information for the Fund is available at www.gmo.com. Past performance (before and after taxes) is not an
indication of future performance.

Annual Total Returns/Class VI Shares! Average Annual Total Returns!?
Years Ending December 31 Periods Ending December 31, 2023
10% 1 Year | 5 Years | 10 Years | Incept.
% 708% Class IIT 2/1/2022
6.41% : Return Before Taxes 7.06% | N/A N/A 2.39%
6% 4 45% 5.14% Bloomberg U.S. Securitized
4% iy 402%  383% .., Index (returns reflect no deduction
° F T 283% for fees, expenses, or taxes) 5.08% | N/A N/A -3.01%
2% —1-67%__ — — Class VI 10/3/2011
0% m Return Before Taxes 7.08% | 2.96% | 3.64% 4.37%
o ‘ Return After Taxes on Distributions | 4.48% | 1.09% | 2.13% 2.84%
-2% Return After Taxes on Distributions
» -2:08% and Sale of Fund Shares 4.16% | 1.48% | 2.16% 2.79%
- 0 T T T T T T T T T Bl . 1t
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ‘;;;d“;‘;:{rgegrﬁs Securited o
for fees, expenses, or taxes) 5.08% | 0.37% 1.43% 1.37%
Highest Quarter: 4.55% 2Q 2020 Class R6 5/19/2021
Lowest Quarter: -4.05% 1Q 2020 I;leturanefollj'eST;xes — 7.01% | N/A N/A 2.12%
. oomberg U.S. Securitize
Year-to-Date: 1.37% As of 3/31/2024 Index (returns reflect no deduction
for fees, expenses, or taxes) 5.08% | N/A N/A -2.83%
Class I 11/5/2019
Return Before Taxes 6.93% | N/A N/A 2.45%

Bloomberg U.S. Securitized
Index (returns reflect no deduction
for fees, expenses, or taxes) 5.08% | N/A N/A -0.92%

I The Fund is the accounting and performance successor to GMO Debt Opportunities Fund, a former series of GMO Trust (the “Predecessor Fund”). The Predecessor
Fund merged into the Fund (which was known as “GMO Short-Duration Collateral Fund” prior to the merger) on February 12, 2014. Performance of the Fund for
periods prior to February 12, 2014 is that of the Predecessor Fund and reflects the Predecessor Fund’s annual operating expenses (0.01% lower than those of the Fund
immediately following the merger). From February 12, 2014 through December 31, 2016, the Fund operated as “GMO Debt Opportunities Fund” and had the same
investment objective and pursued substantially identical investment strategies as the Predecessor Fund. Effective January 1, 2017, the Fund’s investment objective
changed from “positive total return” to “capital appreciation and current income” and, in conjunction with a change in the Fund’s name from “GMO Debt Opportunities
Fund” to “GMO Opportunistic Income Fund,” the Fund eliminated its name policy that required the Fund to invest at least 80% of its assets in debt investments. Also
effective January 1, 2017, the Fund’s investment management fee increased from 0.25% to 0.40% of the Fund’s average daily net assets. Performance of the Fund for
periods prior to January 1, 2017 reflects the Fund’s annual operating expenses during those periods, and would have been lower if the current management fee were in

effect.

2 On December 21, 2015, GMO changed the primary pricing source for certain fixed income asset-backed securities held by the Fund, which resulted in an increase of
30.04 to the December 21, 2015 net asset value of Class VI shares of the Fund.

Management of the Fund
Investment Adviser: Grantham, Mayo, Van Otterloo & Co. LLC
Investment Team and Senior Members of GMO primarily responsible for portfolio management of the Fund:

Investment Team Senior Member (Length of Service with Fund) Title
Structured Products  Joe Auth (since 2015) Head, Developed Fixed Income, GMO.
Structured Products  Ben Nabet (since February 2023) Portfolio Manager, Structured Products Team, GMO.

Purchase and sale of Fund shares

Under ordinary circumstances, you may purchase the Fund’s shares on days when both (i) the New York Stock Exchange
(“NYSE”) is open for business and (ii) the U.S. bond markets are also open for business. Purchase orders should be submitted directly
to GMO Trust (the “Trust”) or through a broker or agent authorized to accept purchase and redemption orders on the Funds’ behalf.
Investors who have entered into agreements with the Trust may purchase shares of the Fund through the National Securities Clearing
Corporation (“NSCC”).
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Class R6 shares and Class I shares are available for purchase by (i) eligible retirement plans (e.g., 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans and non-qualified deferred
compensation plans), (ii) section 529 plans, and (iii) other investors whose accounts are maintained by the Fund through third-party
platforms or intermediaries. Purchases of Class R6 shares or Class I shares are not subject to any minimum dollar amount.

Fund shares are redeemable. Under ordinary circumstances, you may redeem the Fund’s shares on days when both (i) the NYSE is
open for business and (ii) the U.S. bond markets are also open for business. Redemption orders should be submitted directly to the Trust
unless the Fund shares to be redeemed were purchased through a broker or agent, in which case the redemption order should be
submitted to that broker or agent. Investors who have entered into agreements with the Trust may redeem shares of the Fund through
the NSCC. For instructions on redeeming shares directly, call the Trust at 1-617-346-7646 or send an email to SHS@GMO.com.

U.S. tax information

The Fund has elected to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes and to
distribute net investment income and net realized capital gains, if any, to shareholders. These distributions are taxable as ordinary
income or capital gain to U.S. shareholders that are not exempt from U.S. income tax or that are not investing through a tax-advantaged
account. U.S. shareholders who are investing through a tax-advantaged account may be taxed upon withdrawals from that account.

Financial intermediary compensation

The Fund makes payments out of the net assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries for the benefit of Class I shareholders. In addition, GMO pays brokers,
agents, or other financial intermediaries for transfer agency and related services. These payments create a conflict of interest by creating
a financial incentive for the broker, agent or other financial intermediary and salesperson to recommend the purchase of Fund shares
over another investment. GMO also makes payments to financial intermediaries for the purchase of Fund shares, which creates a similar
conflict of interest. Ask your salesperson or consult your financial intermediary’s website for more information.

Additional information

For important additional information about purchases and sales of Fund shares (including minimum investment criteria for all share
classes), taxes, and financial intermediary compensation, please see ‘“Additional Summary Information About the Funds” on page 161 of
this Prospectus.
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Investment objective
Positive total return.

Fees and expenses

The table below describes the fees and expenses that you may bear for each class of shares if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Annual Fund operating expenses
(expenses that you bear each year as a percentage of the value of your investment)

Class I ClassIII Class IV Class V  Class VI Class R6 Class 1

Management fee 0.95%! 0.88%!  0.835%' 0.815%' 0.785%! 0.95%! 0.95%!
Total other expenses 1.22% 1.22% 1.22% 1.22% 1.22% 1.20% 1.35%?

Dividend and interest expense on short

sales 0.85%> 0.85%3 0.85%> 0.85%? 0.85%> 0.85%? 0.85%?

All other expenses 0.37% 0.37% 0.37% 0.37% 0.37% 0.35% 0.50%?

Acquired fund fees and expenses (underlying
fund expenses) 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%

Total annual fund operating expenses 2.19% 2.12% 2.08% 2.06% 2.03% 2.17% 2.32%

Expense reimbursement/waiver (0.34%)!  (0.34%)" (0.34%)! (0.34%)! (0.34%)' (0.32%)! (0.34%)'-2

Total annual fund operating expenses after

expense reimbursement/waiver (Fund and
underlying fund expenses) 1.85% 1.78% 1.74% 1.72% 1.69% 1.85% 1.98%

! Includes both management fee of 0.73% and class-specific shareholder service fee, if any, for each class of shares. For additional information about the shareholder
service fee applicable to each class of shares of the Fund, please see the table included in the section of the Prospectus entitled “Multiple Classes and Eligibility.”
Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to waive its fees with respect to and/or reimburse the Fund to the extent that the Fund'’s
total annual fund operating expenses (after applying all other contractual and voluntary expense limitation arrangements in effect at the time) exceed the following
amounts for each class of shares, in each case representing the average daily net assets for the indicated class of shares: 0.99% for Class II shares; 0.92% for Class III
shares; 0.875% for Class IV shares; 0.855% for Class V shares; 0.825% for Class VI shares; 0.99% for Class R6 shares; and 0.99% for Class 1 shares (each, an
“Expense Cap”). Fees and expenses of the “non-interested” Trustees and legal counsel to the “non-interested” Trustees, investment-related costs (such as brokerage
commissions, interest, and acquired fund fees and expenses), payments out of assets attributable to Class I shares for sub-transfer agency, recordkeeping and other
administrative services provided by financial intermediaries, taxes, litigation and indemnification expenses, judgments, and other extraordinary or non-recurring expenses
not incurred in the ordinary course of the Fund’s business (collectively, “Excluded Expenses”), are excluded from the Expense Cap. GMO is permitted to recover from the
Fund, on a class-by-class basis, expenses it has borne or reimbursed pursuant to an Expense Cap (whether through reduction of its fees or otherwise) to the extent that
the Fund’s total annual fund operating expenses (excluding Excluded Expenses) later fall below that Expense Cap set forth above or any lower expense limit in effect
when GMO seeks to recover the expenses. The Fund, however, is not obligated to pay any such amount more than three years after GMO bore or reimbursed an expense.
Any such recovery will not cause the Fund to exceed the Expense Caps set forth above or any lower expense limits as is in effect at the time GMO seeks to recover
expenses. GMO also has contractually agreed to waive or reduce the Fund’s management fees and shareholder service fees to the extent necessary to offset the
management fees and shareholder service fees paid to GMO that are directly or indirectly borne by the Fund or a class of shares of the Fund as a result of the Fund’s
direct or indirect investments in other series of GMO Trust (“GMO Funds”). Management fees and shareholder service fees will not be waived below zero. The
reimbursement and waiver arrangements described above, including the Expense Cap, will remain in effect through at least June 30, 2025 and may not be terminated
prior to this date without the action or consent of the Trust’s Board of Trustees.

2 Includes payments for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I shareholders.
GMO has contractually agreed to waive its fees with respect to and/or reimburse Class I shares to the extent that amounts paid by the Fund out of the net assets
attributable to Class 1 shares for sub-transfer agency, recordkeeping and other administrative services provided by financial intermediaries for the benefit of Class I
shareholders exceed 0.15% of the average daily net assets attributable to Class I shares. This reimbursement will continue through at least June 30, 2025 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

3 “Dividend and interest expense on short sales” reflects interest expense and dividends paid on borrowed securities. Dividends paid on borrowed securities are an
expense of short sales. Such expenses are required to be treated as a Fund expense for accounting purposes and are not payable to GMO. Any interest expense amount or
dividends paid on securities sold short will vary based on the extent of Fund’s use of those investments. Excluding interest expense and dividends paid on borrowed
securities, the total annual fund operating expenses for each class of shares of the Fund would be lower by 0.85%.
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Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you redeem your
shares at the end of such periods. The example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same as those shown in the table. The one year amounts shown reflect the expense reimbursement and
waiver noted in the expense table. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1I $188  $652  $1,144  $2,497
Class III $181  $631  §$1,108  $2,425
Class IV $177  $619  $1,087 $2,383
Class V $175  $613  $1,077 $2,363
Class VI $172  $604  $1,062 $2,331
Class R6 $188  $648  $1,135 $2,478
Class I $201  $692  $1,209  $2,630

Portfolio turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities. A higher portfolio turnover rate may
result in higher transaction costs and, for holders of Fund shares subject to U.S. taxes, higher income taxes. These transaction costs,
which are not reflected in Annual Fund operating expenses or in the Example, affect the Fund’s performance. During its fiscal year
ended February 29, 2024, the Fund’s portfolio turnover rate (including the accounts of the Fund’s wholly-owned subsidiary, GMO
Alternative Allocation SPC Ltd., and excluding short-term investments) was 514% of the average value of its portfolio securities.

Principal investment strategies

The Fund seeks annualized returns of 4% (net of fees) above cash (FTSE 3-Month Treasury Bill Index) over a complete market
cycle. GMO does not expect the Fund’s performance to be highly correlated with that of traditional equity market indices. The Fund
invests directly or indirectly (through other GMO funds) in a combination of GMO investment strategies. The Fund typically has
exposure to many underlying strategies, and at any given time the Fund may have significant exposure to a single or a few strategies.
Below are some of the strategies in which GMO expects the Fund to invest:

o Fixed Income Absolute Return: strategy of exploiting opportunities in global debt and currency markets by investing in fixed income
instruments of varying maturities, durations and credit qualities (including bonds, forward contracts, swap contracts or other
derivatives)

o Event-Driven: strategy of investing primarily in equity securities of companies that GMO expects to experience a material corporate
event or catalyst in the relative short-term. These events are typically agreed-to merger and acquisition transactions but also may
include corporate buy-ins, hostile mergers, pre-bid acquisitions, and corporate spin-offs, as well as restructurings and corporate
litigation and regulatory events.

o Systematic Put Writing: put option writing strategy on U.S. and non-U.S. stock indices based on GMO’s evaluation of the income
the Fund can receive for writing put options on a given index relative to the income for writing put options on other indices, taking
into consideration the historical risk premium for writing put options on those indices.

e Global Macro: long/short strategy across a range of global equity, bond, currency, and commodity markets using exchange-traded
futures, forward currency contracts, and swaps, as well as other investments, using GMQO’s proprietary investment models for
systematic global tactical asset allocation and equity, bond, currency and commodity market selection.

o Long/Short Equities: global, regional and/or industry-specific long-short equity exposures

o Long/Short Asset Allocation: strategy of taking long positions in asset and sub-asset classes that GMO expects will outperform
relative to the asset and sub-asset classes to which the Fund has short investment exposure.

o High Yield: systematic, factor-based strategy of investing in high yield bonds and other instruments providing high yield bond
exposure, including fallen angel bonds (bonds originally issued as investment grade that have since been downgraded to below
investment grade), short-dated bonds, exchange-traded funds (“ETFs”), total return swaps on high yield indices, and options on
ETFs and high yield indices.

GMO may discontinue or add new strategies at any time, and the factors GMO considers can change over time. GMO does not
manage the Fund to, or control the Fund’s risk relative to, any securities index or securities benchmark. The Fund may have long and/or
short exposure to any asset class (e.g., U.S. equity, non-U.S. equity, emerging country equity, U.S. fixed income, non-U.S. fixed income,
emerging country debt, and commodities), sector, country, or region, and at times may have substantial exposure to a single asset class,
sector, country, region, issuer, or currency and companies with similar market capitalizations. In addition, the Fund is not restricted in its
exposure to any particular market and may invest in securities of companies of any market capitalization, and, in the case of debt
instruments, of any credit quality (including below investment grade securities, commonly referred to as “high yield” or “junk bonds”),
maturity and duration. GMO’s ability to shift investments among asset classes is not subject to any limits.
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As an alternative to investing directly in equities, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives
and exchange-traded funds (ETFs). The Fund also may invest in derivatives and ETFs in an attempt to obtain or adjust elements of its
long or short investment exposure. Derivatives used may include options, futures, forward currency contracts, and swap contracts.
Because of its derivative positions, the Fund typically has gross investment exposure in excess of its net assets (i.e., the Fund typically
is leveraged) and, therefore may be subject to higher risk of loss than if the Fund were not leveraged. The Fund may lend its portfolio
securities.

The Fund gains exposure to commodities and some other asset classes by investing through a wholly-owned subsidiary advised by
GMO, which does not receive any management or other fees for its services to the subsidiary. The subsidiary invests primarily in
commodity-related derivatives (such as over-the-counter swaps on commodity indices) and fixed income investments but also may
invest in any other investment in which the Fund is permitted to invest directly. References in this Prospectus to actions taken by the
Fund refer to actions taken by the subsidiary as well as the Fund. The Fund does not invest directly in commodities and commodity-
related derivatives (such as swaps on commodity indices).

The Fund also may invest in U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of
investments typically held by money market funds.

Principal risks of investing in the Fund

The value of the Fund’s shares changes with the value of the Fund’s investments. Many factors can affect this value, and you may
lose money by investing in the Fund. References to investments include those held directly by the Fund and indirectly through the
Fund’s investments in its wholly-owned subsidiary and in any underlying funds in which it invests. The Fund is a non-diversified
investment company under the Investment Company Act of 1940, as amended, and therefore a decline in the market price of a particular
security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified investment company. The
principal risks of investing in the Fund are summarized below. For a more complete discussion of these risks, including those risks to
which the Fund is exposed as a result of its investments in its wholly-owned subsidiary and in any underlying funds, see “Additional
Information about the Funds’ Investment Strategies, Risks, and Expenses” and “Description of Principal Risks.”

o Management and Operational Risk — The Fund runs the risk that GMO’s investment techniques will fail to produce intended results,
including the annualized returns the Fund is seeking to achieve. Even if the Fund achieves those returns over a market cycle, it may
experience shorter periods of significantly lower returns. Over the three-year period and the period from the Fund’s inception
(May 1, 2019), in each case ending December 31, 2023, the Fund’s annualized net return (Class VI, before taxes) less the FTSE
3-Month Treasury Bill Index was -0.84% and -0.44%, respectively. GMO uses quantitative models as part of its investment process.
GMO’s models may not accurately predict future market movements. In addition, GMO’s models rely on assumptions and data that
are subject to limitations (e.g., inaccuracies, staleness) that could adversely affect their predictive value. The Fund also runs the risk
that GMO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is wrong or that deficiencies in
GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or impair Fund operations.

o Leveraging Risk — The use of derivatives, short sales and securities lending can create leverage. Leverage increases the Fund’s losses
when the value of its investments (including derivatives) declines. In addition, the Fund’s portfolio will be leveraged if it exercises
its right to delay payment on a redemption and the value of the Fund’s assets declines between the time a redemption request is
treated as being received by the Fund and the time the Fund liquidates assets to fund that redemption.

o Derivatives and Short Sales Risk — The use of derivatives involves the risk that their value may not change as expected relative to
changes in the value of the underlying assets, pools of assets, rates, currencies or indices. Derivatives also present other risks,
including market risk, illiquidity risk, currency risk, credit risk, leveraging risk, commodities risk and counterparty risk. The market
price of an option is affected by many factors, including changes in the market prices or dividend rates of underlying securities (or
in the case of indices, the securities in such indices); the time remaining before expiration; changes in interest rates or exchange
rates; and changes in the actual or perceived volatility of the relevant index or underlying securities. The Fund typically creates short
investment exposure by selling securities short or by taking a derivative position in which the value of the derivative moves in the
opposite direction from the price of an underlying asset, pool of assets, rate, currency or index. Specifically, the net asset value of
the Fund’s shares will be adversely affected if the equities or other assets that are the subject of the Fund’s short exposures
appreciate in value. The risk of loss associated with derivatives that provide short investment exposure and short sales of securities
is theoretically unlimited.

o Market Risk — Equities — The market price of an equity in the Fund’s portfolio may decline due to factors affecting the issuer or its
industry or the economy and equity markets generally. If the Fund purchases an equity for less than its fundamental fair (or
intrinsic) value as assessed by GMO, the Fund runs the risk that the market price of the equity will not appreciate or will decline,
(for example, if GMO’s assessment proves to be incorrect or the market fails to recognize the equity’s intrinsic value). The Fund
also may purchase equities that typically trade at higher multiples of current earnings than other securities, and the market prices of
these equities often are more sensitive to changes in future earnings expectations and interest rates than the market prices of equities
trading at lower multiples. Declines in stock market prices generally are likely to reduce the net asset value of the Fund’s shares.
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When the Fund writes put options on a stock index, the value of those options will decline when the value of that index declines.
The value of an index depends on the value of the equity securities in the index. Also, the Fund’s investment strategy of writing put
options on stock indices can be expected to cause that strategy to underperform relative to those indices when the value of those
indices rises sharply.

Market Risk — Fixed Income — The market price of a fixed income investment can decline due to market-related factors, including
rising interest or inflation rates and widening credit spreads, or decreased liquidity due, for example, to market uncertainty about the
value of a fixed income investment (or class of fixed income investments).

Credit Risk — The Fund runs the risk that the issuer or guarantor of a fixed income investment (including a sovereign or quasi-
sovereign debt issuer) or the obligor of an obligation underlying an asset-backed security will be unable or unwilling to satisfy its
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner or at all. The market price of a fixed
income investment will normally decline as a result of the failure of an issuer, guarantor, or obligor to meet its payment obligations
or in anticipation of such a failure. Below investment grade investments have speculative characteristics, and negative changes in
economic conditions or other circumstances are more likely to impair the ability of issuers of those investments to make principal
and interest payments than issuers of investment grade investments. Investments in distressed or defaulted or other low quality debt
investments generally are considered speculative and are subject to substantial risks not normally associated with investments in
higher quality securities, including adverse business, financial or economic conditions that lead to their issuers’ payment defaults and
insolvency proceedings. In particular, distressed or defaulted obligations might be repaid, if at all, only after lengthy workout or
bankruptcy proceedings during which the issuer might not make any interest or other payments, and the Fund may incur additional
expenses in its effort to be repaid. If GMO’s assessment of the eventual recovery value of a distressed or defaulted debt investment
proves incorrect, the Fund may lose a substantial portion or all of its original investment or may be required to accept cash or
instruments worth less than its original investment.

Counterparty Risk — The Fund runs the risk that the counterparty to a derivatives contract or a clearing member used by the Fund to
hold a cleared derivatives contract is unable or unwilling to make timely settlement payments, return the Fund’s collateral or
otherwise honor its obligations.

Futures Contracts Risk — The loss to the Fund resulting from its use of futures contracts is potentially unlimited. Futures markets are
highly volatile, and the use of futures contracts increases the volatility of the Fund’s net asset value. A liquid secondary market may
not exist for any particular futures contract at any particular time, and the Fund may be unable when it wishes to terminate its
exposure under that contract. When the Fund uses futures contracts for hedging purposes, it runs the risk that changes in the prices
of the contracts will not correlate perfectly with changes in the securities, index, or other asset underlying the contracts or
movements in the prices of the Fund’s investments that are subject to the hedge. In addition, the Fund may be unable to recover or
may be delayed in recovering margin or other amounts deposited with a futures commission merchant or futures clearinghouse.
Foreign futures contracts are often less liquid and more volatile than U.S. futures contracts.

Non-U.S. Investment Risk — The market prices of many non-U.S. securities fluctuate more than those of U.S. securities. Many non-
U.S. securities markets are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the cost of trading in
those markets often is higher than in U.S. securities markets. In addition, non-U.S. securities issuers often are not subject to as much
regulation as U.S. issuers, and the reporting, recordkeeping, accounting, custody, and auditing standards to which those issuers are
subject often are not as rigorous as U.S. standards. In addition, the Fund is subject to taxation by countries other than the
United States, including potentially on a retroactive basis, on (i) capital gains it realizes or dividends, interest, or other amounts it
realizes or accrues in respect of non-U.S. investments; (ii) transactions in those investments; and (iii) repatriation of proceeds
generated from the sale or other disposition of those investments. Also, the Fund needs a license to invest directly in securities
traded in many non-U.S. securities markets, and the Fund is subject to the risk that its license is terminated or suspended. In some
non-U.S. securities markets, prevailing custody and trade settlement practices (e.g., the requirement to pay for securities prior to
receipt) expose the Fund to credit and other risks. Further, adverse changes in investment regulations, capital requirements or
exchange controls could adversely affect the value of the Fund’s investments. The risks above (such as substantial price fluctuations
and market instability, illiquidity and lack of regulation) and other risks (e.g., nationalization, expropriation or other confiscation of
assets of non-U.S. issuers, difficulties enforcing legal judgments or contractual rights and geopolitical risks) tend to be higher for
investments in the securities of issuers tied economically to emerging countries. The economies of emerging countries often depend
predominantly on only a few industries or commodities and often are more volatile than the economies of developed countries.

Event-Driven Risk — If the Fund purchases securities in anticipation of a proposed merger, acquisition, exchange offer, tender offer,
or other similar transaction and that transaction later appears likely to be delayed or unlikely to be consummated or, in fact, is not
consummated or is delayed, the market price of the securities purchased by the Fund may decline sharply, resulting in losses to the
Fund. The risk/reward payout of event-driven strategies (such as merger arbitrage) typically is asymmetric, with the losses in failed
transactions often far exceeding the gains in successful transactions. Event-driven strategies are subject to the risk of overall market
movements, and the Fund may experience losses even if a transaction is consummated.

Fund of Funds Risk — The Fund is indirectly exposed to all of the risks of an investment in its wholly-owned subsidiary and the
underlying funds in which it invests, including the risk that its wholly-owned subsidiary and those underlying funds will not perform
as expected.

133



Currency Risk — Fluctuations in exchange rates can adversely affect the market value of the Fund’s foreign currency holdings and
investments denominated in foreign currencies.

Commodities Risk — Commodity prices can be extremely volatile, and exposure to commodities can cause the net asset value of the
Fund’s shares to decline or fluctuate significantly.

Market Disruption and Geopolitical Risk — Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism) often disrupt
securities markets and adversely affect the general economy or particular economies and markets. Those events, as well as other
changes in non-U.S. and U.S. economic and political conditions, could exacerbate other risks or otherwise reduce the value of the
Fund’s investments.

Focused Investment Risk — Investments in countries, regions, asset classes, sectors, industries, currencies, or issuers that are subject
to the same or similar risk factors and investments whose market prices are closely correlated are subject to higher o