GMO MUTUAL FUND | 30 September 2023

QUARTERLY INVESTMENT REVIEW

Emerging Markets Select Equity Fund

RETURNS (%) (USD) Cumulative (%) Annualized (%)

QTD YTD 1 Year 3 Years 5 Years 10 Years ITD
Net of Fees (Class II) -2.43 5.59 12.15 -4.84 0.14 1.24 2.30
Gross of Fees (Class II) -2.10 6.35 13.20 -3.86 117 2.30 3.37
MSCI Emerging Markets -2.93 1.82 11.70 -1.73 0.55 2.07 1.09
Value Added (vs. MSCI Emerging Markets) 0.49 3.77 0.45 -3.11 -0.41 -0.83 1.20

Major Performance Drivers

Emerging markets echoed global dynamics, recording a correction of -2.9%. Concerns regarding increasing yields and a looming recession primarily drove this downturn.
Against this backdrop, there was a distinct divergence among countries within the asset class.

Our overweights in India, Indonesia, and Vietnam jointly emerged as bright spots in our portfolio. These countries particularly benefited from being less exposed to the global
tightening cycle, enhancing our overall performance.

Conversely, Brazil posed challenges. Our overweight in Brazil negatively impacted performance, registering a return of -3.5%. The country's sentiment was dragged down by
the "high yields for longer" Fed policy and a robust U.S. dollar. These dynamics raised concerns about a potentially slower easing cycle in Brazil. Our strategic underweight in
Energy hurt performance as the sector rallied, driven by higher energy prices, especially in Brazil's financials, which registered a return of -14%.

The North-East Asia Technology sector, having previously enjoyed an Al-driven rally in the first half of the year, faced a decline, yielding a return of -7.9%. While our overall
overweight in Tech was detrimental, our underweight in Korea offered some respite, mitigating part of the drag from the overweight in Taiwan.

Inception Date: 1-Mar-11
Risks: Risks associated with investing in the Fund may include those as follows. (1) Market Risk - Equities: The market price of an equity may decline due to factors affecting the issuer
or its industry or the economy and equity markets generally. Declines in stock market prices generally are likely to reduce the net asset value of the Fund's shares. (2) Non-U.S.
Investment Risk: The market prices of many non-U.S. securities (particularly of companies tied economically to emerging countries) fluctuate more than those of U.S. securities. Many
non-U.S. markets (particularly emerging markets), are less stable, smaller, less liquid, and less regulated than U.S. markets, and the cost of trading in those markets often is higher than
itis in U.S. markets. (3) 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. For a more complete discussion of these risks and others, please consult the Fund's prospectus.Annualized Returns may include the impact of purchase premiums
and redemption fees. Returns shown for periods greater than one year are on an annualized basis. To obtain performance information to the most recent month-end, visit
WWW.gmo.com.
Performance data quoted represents past performance and is not indicative of future results. The investment return and principal value of an investment will fluctuate so that an
investor's shares, when redeemed, may be worth more or less than their original cost. Current performance data may be lower or higher than the performance data provided
herein. If certain expenses were not reimbursed, performance would be lower. Transaction costs, if any, are paid to the fund to offset the cost of portfolio transactions to invest or raise
cash. Net Expense Ratio: 0.81%; Gross Expense Ratio: 1.04% Net Expense Ratio reflects the reduction of expenses from fee reimbursements. The fee reimbursements will continue
until at least June 30, 2024. Elimination of this reimbursement will result in higher fees and lower performance. Gross Expense Ratio is equal to the Funds Total Annual Operating
Expenses set forth in the Funds most recent prospectus dated June 30, 2023.
The performance information (before and after taxes) for all periods prior to October 26, 2022, was achieved prior to the change in the Fund's investment objective and principal
investment strategies, effective October 26, 2022.
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PRODUCT OVERVIEW

GMO's Emerging Markets Select Equity Fund seeks to outperform the MSCI Emerging Markets index by identifying secular growth trends in emerging markets and investing in
quality businesses with pricing power that will benefit from those trends. We believe that the best way to capture opportunities and manage risk in emerging markets today is
by balancing quality and sustainable growth across both companies and countries, using a fundamental approach that combines top-down country and sector allocation with

bottom-up security selection.

Environmental, Social, and Governance issues have become increasingly relevant with emerging markets over the past several years. We view sustainability as an essential
element of quality and integrate it at all levels of our analysis.

IMPORTANT INFORMATION

Comparator Index(es): The MSCI Emerging Markets Index (MSCI Standard Index Series, net of withholding tax) is an independently maintained and widely published index comprised
of global emerging markets large and mid capitalization stocks. 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.

An investor should consider the fund's investment objectives, risks, charges and expenses before investing. This and other important information can be found in the funds
prospectus. To obtain a prospectus please visit www.gmo.com. Read the prospectus carefully before investing.

The GMO Trust funds are distributed in the United States by Funds Distributor LLC. GMO and Funds Distributor LLC are not affiliated.

ABOUT GMO

Founded in 1977, GMO is a global asset manager committed to delivering superior performance and advice to our clients. We are privately owned, which allows us to singularly focus
on our sole business - achieving outstanding long-term client investment outcomes. Offering multi-asset, equity, fixed income, and alternative strategies, we invest with a long-term,

valuation-based philosophical approach.
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