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GMO

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

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

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

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



GMO

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

By:

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

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

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

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



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

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

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

Directors’ Responsibilities Statement

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

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

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

» select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

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

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

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

» correctly record and explain the transactions of the ICAV;

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

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

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

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

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



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

Accounting Records

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

Connected Persons

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

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

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

Business Review

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

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

Directors

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

Ms. Eimear Cowhey (Ireland)

Mr. Arron Day (United Kingdom)

Mr. John Fitzpatrick (Ireland)

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

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

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



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

Results

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

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

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

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

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

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

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

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

Risk Management Objectives

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

Significant Events During the Financial Year

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

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

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

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



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

Significant Events During the Financial Year (continued)

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

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

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

GMO Quality Select Investment Fund launched on 6 September 2023.

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

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

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

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

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

On behalf of the Board of Directors:

ey

Eimear Cowhey

Arron Day

Date: 18 December 2023



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

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

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

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

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

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



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

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

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

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

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

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

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

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

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



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

Report of the Depositary to the Shareholders

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

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

Responsibilities of the Depositary

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

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

Basis of Depositary Opinion

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

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

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

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

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

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

Dublin 2

Ireland

Date: 18 December 2023
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Independent auditors’ report to the shareholders of the sub-funds
of GMO Investments ICAV

Report on the audit of the financial statements

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

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

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

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

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

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

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

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

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

Basis for opinion

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

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

Independence

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

Conclusions relating to going concern

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

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

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

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

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

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

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

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

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

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

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

Auditors’ responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

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

Chartered Accountants and Statutory Audit Firm
Dublin

18 December 2023



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

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

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

Investment Environment

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

Outlook

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

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

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

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

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

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

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

Investment Environment

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

Outlook

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

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

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

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

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

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

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

Investment Environment

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

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

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

Outlook

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

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

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

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

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

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

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

Investment Environment

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

Outlook

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

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

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

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

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

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

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

Investment Environment

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

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

Outlook

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

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

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

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

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

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

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

Investment Environment

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

Outlook

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

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

Boston, Massachusetts 02109

USA

Investment Adviser

October 2023

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

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

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

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

Investment Environment

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

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

Outlook

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