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ETF Class Shares

Principal U.S. Listing Exchange: NYSE Arca, Inc.

Grantham, Mayo, Van Otterloo & Co. LLC
53 State Street • Floor 33 • Boston, Massachusetts 02109
This Prospectus provides important information about the ETF Class shares of each series of GMO Trust listed above (each, a
“Fund” and collectively, the “Funds”). Each Fund’s ETF Class shares are listed and traded on a national securities exchange and,
unlike mutual fund class shares, are not individually redeemable. In addition to ETF Class shares, each Fund offers one or more
classes of mutual fund shares in a separate prospectus. An investment in a Fund’s ETF Class shares is not an investment in a
mutual fund.

Information about other funds offered by GMO Trust is contained in separate prospectuses.

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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.80 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.17 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.68 ​​
Total annual fund operating expenses ​ ​ ​​ 1.65 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.30 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 1.35 ​​

 Includes both management fee of 0.65% and class-specific service and supplemental support fee of 0.15% for ETF Class shares. Grantham, Mayo, Van Otterloo & Co. LLC
(“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and administration 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, custody expenses and exchange listing
fees. This reimbursement will continue through at least September 30, 2027 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 September 30, 2027, the Fund’s management and service and supplemental support fees to
the extent necessary to offset the management fees and service and supplemental support 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 and GMO-managed ETFs (“GMO Funds”).
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.
 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6

shares of the Fund. Consists of approximately 0.16% in underlying fund fees and expenses, 0.13% 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 0.02% 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$137​ ​​ ​ ​$491​ ​​ ​ ​$869​ ​​ ​ ​$1,929​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 11% 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 expects 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

1

%1

%
%2

%3

%
%)1

%
1

2

3



•

•

TABLE OF CONTENTS

​ GMO BENCHMARK-FREE ALLOCATION FUND  ​

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., non-U.S., and emerging market equity; U.S., non-U.S., and emerging
market fixed income (including asset-backed securities and municipal bonds); 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. GMO’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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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, 2025, the Fund’s annualized net return (Class III shares, before taxes) less the Consumer Price Index was 10.23% and
4.87%, respectively. Over the three-year period and the period beginning July 31, 2003, in each case ending December 31, 2025, the
Fund’s annualized net standard deviation (calculated using monthly net returns, before taxes) was 7.07% and 7.68%, 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.

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.
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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 securities 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 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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade 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
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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.

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.
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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
Value Investing Risk – Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.
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ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

5



Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 7.89% 4Q 2022
Lowest Quarter: -16.05% 1Q 2020

Year-to-Date: 9.33% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​​ ​​ ​​ ​7/23/2003​
​Return Before Taxes ​ ​​​22.87%​​ ​​​ 7.90%​​ ​​ 5.82% ​​ ​ ​​7.46% ​​
​Return After Taxes on Distributions ​ ​​​21.50%​​ ​​​ 6.71%​​ ​​ 4.79% ​​ ​ ​​5.95% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​14.18%​​ ​​​ 5.90%​​ ​​ 4.32% ​​ ​ ​​5.66% ​​

​

Consumer Price Index (returns reflect
no deduction for fees, expenses, or
taxes) ​ ​​​ 2.63%​​ ​​​ 4.49%​​ ​​ 3.20% ​​ ​ ​​2.59% ​​

​

Bloomberg U.S. Treasury Inflation
Notes: 1-10 Year Index (returns reflect
no deduction for fees, expenses, or
taxes) ​ ​​​ 7.47%​​ ​​​ 2.52%​​ ​​ 3.32% ​​ ​ ​​3.57% ​​

​

Bloomberg U.S. Aggregate Index
(reflects no deduction for fees,
expenses, or taxes) ​ ​​​ 7.30%​​ ​​​-0.36%​​ ​​ 2.01% ​​ ​ ​​3.28% ​​

​

MSCI World Index  (returns reflect no
deduction for fees or expenses, but are
net of withholding tax on dividend
reinvestments) ​ ​​​21.09%​​ ​​​12.15%​​ ​​12.17% ​​ ​ ​​9.46% ​​
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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 Consumer Price Index, the Bloomberg U.S. Treasury Inflation Notes 1-10 Year Index, and two broad-based
securities market indices. The Fund’s ETF Class shares are a new class and, as of the date of this Prospectus, had not commenced
operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of the Fund not offered in this
Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class shares. Class III shares would have
substantially similar annual returns to ETF Class shares because the shares are invested in the same portfolio of securities, and the annual
returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount) would differ only to the extent that
Class III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 2.45% to 2024 annual performance.

 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 0.93% (1-
day performance impact).

 The returns shown for periods prior to January  1, 2012 are for Class  III 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.

 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 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
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.
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ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 of this Prospectus.
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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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.00 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.20 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.83 ​​
Total annual fund operating expenses ​ ​ ​​ 1.03 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.19 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 0.84 ​​

 Includes both management fee and class-specific service and supplemental support fee, if any.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6
shares of the Fund. Consists of approximately 0.55% in underlying fund fees and expenses, 0.06% in interest expenses and borrowing costs for investments sold short
incurred by underlying funds, 0.20% in dividend expenses on short sales incurred by underlying funds, and 0.02% in purchase premiums and redemption fees paid to
underlying funds.

 Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and
administration 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, custody expenses and exchange listing fees. This reimbursement will continue through at least September 30, 2027 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​
ETF Class ​ ​ ​$86​ ​​ ​ ​$309​ ​​ ​ ​$550​ ​​ ​ ​$1,242​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 32% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 28% 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 whether now existing or created in the

future, 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
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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., non-U.S., and emerging market equity; U.S., non-U.S., and emerging
market fixed income (including asset-backed securities and municipal bonds); 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.

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.
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
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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 securities 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 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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade 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.

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.
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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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

Value Investing Risk – Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit
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the business or otherwise become unable to process creation and/or redemption orders and no other Authorized Participants step
forward to perform these services, or (ii)  market makers and/or liquidity providers exit the business or significantly reduce their
business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 11.55% 2Q 2020
Lowest Quarter: -16.75% 1Q 2020

Year-to-Date: 11.21% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​6/28/1996​

​Return Before Taxes ​ ​​​23.41%​​ ​​​ 7.09%​​ ​ ​​ 7.15% ​​ ​ ​​7.04% ​​

​Return After Taxes on Distributions ​ ​​​21.49%​​ ​​​ 5.41%​​ ​ ​​ 5.79% ​​ ​ ​​5.26% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​14.28%​​ ​​​ 4.93%​​ ​ ​​ 5.24% ​​ ​ ​​5.11% ​​

​
GMO Global Asset Allocation Index

(Fund benchmark) ​ ​​​16.97%​​ ​​​ 7.15%​​ ​ ​​ 8.44% ​​ ​ ​​6.26% ​​

​

MSCI ACWI  (returns reflect no
deduction for fees or expenses, but are
net of withholding tax on dividend
reinvestments) ​ ​​​22.34%​​ ​​​11.19%​​ ​ ​​11.72% ​​ ​ ​​7.73% ​​

​

Bloomberg U.S. Aggregate Index
(reflects no deduction for fees,
expenses, or taxes) ​ ​​​ 7.30%​​ ​​​-0.36%​​ ​ ​​ 2.01% ​​ ​ ​​4.33% ​​
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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 composite index computed by GMO) and two broad-based securities market indices. The
Fund’s ETF Class shares are a new class and, as of the date of this Prospectus, had not commenced operations. Returns shown are those
of Class III shares of the Fund, a mutual fund class of shares of the Fund not offered in this Prospectus, and have not been adjusted
to reflect the fees and expenses attributable to ETF Class shares. Class III shares would have substantially similar annual returns to
ETF Class shares because the shares are invested in the same portfolio of securities, and the annual returns at NAV (assuming ETF Class
shares are bought and sold without any premium or discount) would differ only to the extent that Class III shares do not have the same
expenses as ETF Class shares. 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 https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after
taxes) is not an indication of future performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 0.80% to 2024 annual performance.

 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 2.10% (1-
day performance impact).

 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  III performance information presented in the table represents Class  II 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.

 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.

 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. ​
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Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page  110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.87 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.38 ​​
Total annual fund operating expenses ​ ​ ​​ 1.25 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.22 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 1.03 ​​

 Includes both management fee of 0.65% and class-specific service and supplemental support fee of 0.22% for ETF Class shares. Grantham, Mayo, Van Otterloo & Co. LLC
(“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and administration 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 exchange listing fees. GMO also has
contractually agreed to waive or reduce the Fund’s management fees and service and supplemental support fees to the extent necessary to offset the management fees and
service and supplemental support 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 and GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees will not be
waived below zero. In addition, GMO has contractually agreed to waive the service and supplemental support fees charged to each class of shares of the Fund to the extent
necessary to prevent the service and supplemental support fees paid by the class from exceeding the following amounts of the class’s average daily net assets: 0.20% for ETF
Class shares. These reimbursements and waivers will continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent
of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$105​ ​​ ​ ​$375​ ​​ ​ ​$665​ ​​ ​ ​$1,492​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 110% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 91% 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, the
overall global economy, and governmental policies.

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
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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 MSCI Emerging Markets Index. 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.

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.
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Market Disruption and Geopolitical Risk – Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.
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.

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 securities 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may
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be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of demand, which may
decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may become less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of these considerations,
ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to wider spreads
between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if: (i) Authorized
Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other Authorized
Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 15.88% 2Q 2020
Lowest Quarter: -24.26% 1Q 2020

Year-to-Date: 35.74% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​ 12/9/1993 ​

​Return Before Taxes ​ ​​​33.82%​​ ​ ​​2.59% ​​ ​ ​​6.97% ​​ ​ 6.67% ​​

​Return After Taxes on Distributions ​ ​​​32.05%​​ ​ ​​1.13% ​​ ​ ​​5.86% ​​ ​ 5.38% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​20.87%​​ ​ ​​1.66% ​​ ​ ​​5.45% ​​ ​ 5.56% ​​

​

MSCI Emerging Markets Index
(reflects no deduction for fees or
expenses, but are net of withholding
tax on dividend reinvestment) ​ ​​​33.57%​​ ​ ​​4.20% ​​ ​ ​​8.42% ​​ ​ 5.76% ​​
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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 securities market index. The Fund’s ETF Class shares are a new class and, as of the date of this
Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of
the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class
shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same
portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount)
would differ only to the extent that Class  III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 10.07% (1-
day performance impact).

 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 2024) ​ ​ Head, Systematic Equity Team, GMO. ​

Systematic Equity ​ ​ Warren Chiang (since 2015) ​ ​ Portfolio Manager, Systematic Equity Team, GMO. ​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.
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U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.77 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.49 ​​
Total annual fund operating expenses ​ ​ ​​ 1.26 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.40 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.86 ​​

 Includes both management fee of 0.55% and class-specific service and supplemental support fee of 0.22% for ETF Class shares. 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 0.85% of the average daily net assets for ETF Class shares (the
“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, borrowing and borrowing-related costs (such as expenses incurred in establishing and maintaining a credit
facility), 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 the 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 Cap 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 service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support 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 and
GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees will not be waived below zero. These reimbursements and waivers will
continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$88​ ​​ ​ ​$360​ ​​ ​ ​$653​ ​​ ​ ​$1,487​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 92% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 85% 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 companies domiciled or listed for trading
in 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, 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 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 MSCI Emerging Markets ex-China Index. 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.
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,
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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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.

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.

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 securities 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
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Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

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 securities market index. The Fund’s ETF Class shares are a new class and, as of the date of this
Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of
the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class
shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same
portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount)
would differ only to the extent that Class  III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. 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

Highest Quarter: 15.67% 4Q 2023
Lowest Quarter: -21.34% 1Q 2022

Year-to-Date: 47.64% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​11/17/2021​

​Return Before Taxes ​ ​​​31.85%​​ ​ ​​N/A​ ​​ ​ ​​N/A​ ​​ ​ ​​3.22% ​​

​Return After Taxes on Distributions ​ ​​​28.98%​​ ​ ​​N/A​ ​​ ​ ​​N/A​ ​​ ​ ​​0.33% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​20.66%​​ ​ ​​N/A​ ​​ ​ ​​N/A​ ​​ ​ ​​1.92% ​​

​

MSCI Emerging Markets ex-China
Index  (returns reflect no deduction
for fees or expenses, but are net of
withholding tax on dividend
reinvestment) ​ ​​​34.61%​​ ​ ​​N/A​ ​​ ​ ​​N/A​ ​​ ​ ​​7.47% ​​
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 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 9.51% (1-
day performance impact).
 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 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
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.00 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.24 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.53 ​​
Total annual fund operating expenses ​ ​ ​​ 0.77 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.23 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 0.54 ​​

 Includes both management fee and class-specific service and supplemental support fee, if any.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6
shares of the Fund.

 Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and
administration 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, custody expenses and exchange listing fees. This reimbursement will continue through at least September 30, 2027 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$55​ ​​ ​ ​$223​ ​​ ​ ​$405​ ​​ ​ ​$933​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 19% 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
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.
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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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.
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.

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

28



•

•

•

•

•

•

•

•

•

•

•

TABLE OF CONTENTS

​ GMO GLOBAL DEVELOPED EQUITY ALLOCATION FUND  ​

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 securities 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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade investments to make principal and interest
payments than issuers of investment grade investments.
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Value Investing Risk – Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 17.63% 2Q 2020
Lowest Quarter: -23.90% 1Q 2020

Year-to-Date: 15.15% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​6/16/2005​

​Return Before Taxes ​ ​​​28.39%​​ ​​​12.19%​​ ​ ​​11.23% ​​ ​ ​​8.31% ​​

​Return After Taxes on Distributions ​ ​​​26.68%​​ ​​​10.00%​​ ​ ​​ 9.62% ​​ ​ ​​6.88% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​17.34%​​ ​​​ 8.92%​​ ​ ​​ 8.68% ​​ ​ ​​6.49% ​​

​

MSCI World Index  (Fund benchmark)
(returns reflect no deduction for fees or
expenses, but are net of withholding
tax on dividend reinvestments) ​ ​​​21.09%​​ ​​​12.15%​​ ​ ​​12.17% ​​ ​ ​​8.76% ​​
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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 securities market index. The Fund’s ETF Class shares are a new class and, as of
the date of this Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund
class of shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to
ETF Class shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in
the same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or
discount) would differ only to the extent that Class III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 1.42% to 2024 annual performance.

 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 0.20% (1-
day performance impact).

 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
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF
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Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 of this Prospectus.
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Investment objective
Total return greater than that of its benchmark, the MSCI ACWI.

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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.00 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.19 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.57 ​​
Total annual fund operating expenses ​ ​ ​​ 0.76 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.18 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 0.58 ​​

 Includes both management fee and class-specific service and supplemental support fee, if any.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6
shares of the Fund.

 Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and
administration 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, custody expenses and exchange listing fees. This reimbursement will continue through at least September 30, 2027 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$59​ ​​ ​ ​$225​ ​​ ​ ​$405​ ​​ ​ ​$925​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 18% 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
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.
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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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.

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.

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,
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pool of assets, rate, currency or index. Specifically, the net asset value of the Fund’s shares will be adversely affected if the securities 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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade investments to make principal and interest
payments than issuers of investment grade investments.

Value Investing Risk – Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.
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ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 17.13% 2Q 2020
Lowest Quarter: -24.20% 1Q 2020

Year-to-Date: 17.83% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​11/26/1996​

​Return Before Taxes ​ ​​​29.16%​​ ​​​10.53%​​ ​ ​​10.42% ​​ ​ ​​8.44% ​​

​Return After Taxes on Distributions ​ ​​​27.38%​​ ​​​ 8.61%​​ ​ ​​ 9.03% ​​ ​ ​​6.53% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​17.84%​​ ​​​ 7.67%​​ ​ ​​ 8.11% ​​ ​ ​​6.36% ​​

​MSCI ACWI +  (Composite index) ​ ​​​22.34%​​ ​​​11.19%​​ ​ ​​11.72% ​​ ​ ​​7.64% ​​

​

MSCI ACWI  (Fund benchmark)
(returns reflect no deduction for fees
or expenses, but are net of
withholding tax on dividend
reinvestments) ​ ​​​22.34%​​ ​​​11.19%​​ ​ ​​11.72% ​​ ​ ​​7.59% ​​
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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 securities market index) and a composite index computed by GMO that tracks
historical changes in the Fund’s benchmark over time. The Fund’s ETF Class shares are a new class and, as of the date of this Prospectus,
had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of the Fund
not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class shares.
Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same portfolio of
securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount) would differ
only to the extent that Class III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 1.28% to 2024 annual performance.

 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 1.39% (1-
day performance impact).

 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
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF
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Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 of this Prospectus.
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Investment objective
Total return greater than that of its benchmark, the MSCI World ex USA 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.00 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.22 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.62 ​​
Total annual fund operating expenses ​ ​ ​​ 0.84 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.21 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 0.63 ​​

 Includes both management fee and class-specific service and supplemental support fee, if any.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6
shares of the Fund.

 Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and
administration 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, custody expenses and exchange listing fees. This reimbursement will continue through at least September 30, 2027 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$64​ ​​ ​ ​$247​ ​​ ​ ​$445​ ​​ ​ ​$1,018​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 14% 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
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
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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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.

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.
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,
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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 securities 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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade investments to make principal and interest
payments than issuers of investment grade investments.
Value Investing Risk − Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.

41



•

•

•

•

•

•

TABLE OF CONTENTS

​ GMO INTERNATIONAL DEVELOPED EQUITY ALLOCATION FUND  ​

ETF Risks − The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 17.89% 4Q 2022
Lowest Quarter: -23.99% 1Q 2020

Year-to-Date: 17.62% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​6/5/2006​

​Return Before Taxes ​ ​​​43.73%​​ ​​​13.38%​​ ​ ​​10.12% ​​ ​ ​​6.16% ​​

​Return After Taxes on Distributions ​ ​​​40.26%​​ ​​​11.57%​​ ​ ​​ 8.84% ​​ ​ ​​5.01% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​26.78%​​ ​​​10.12%​​ ​ ​​ 7.92% ​​ ​ ​​4.74% ​​

​

MSCI World ex USA Index  (Fund
benchmark) (returns reflect no deduction
for fees or expenses, but are net of
withholding tax on dividend
reinvestments) ​ ​​​31.85%​​ ​​​ 9.47%​​ ​ ​​ 8.55% ​​ ​ ​​5.25% ​​

​

MSCI EAFE Index  (Fund benchmark)
(returns reflect no deduction for fees or
expenses, but are net of withholding tax
on dividend reinvestments) ​ ​​​31.22%​​ ​​​ 8.93%​​ ​ ​​ 8.18% ​​ ​ ​​5.12% ​​
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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 securities market index) and an additional broad-based securities market index
that was used as the Fund’s benchmark for periods prior to June 20, 2026. The Fund’s ETF Class shares are a new class and, as of the date
of this Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of
shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF
Class  shares. Class  III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in
the same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or
discount) would differ only to the extent that Class  III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 3.75% to 2024 annual performance.
 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.

 Effective June 20, 2026, the Fund changed its benchmark from the MSCI EAFE Index to the MSCI World ex USA Index because GMO believes that the MSCI World ex USA
Index is more appropriate in light of the Fund’s investment strategy.

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
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF
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Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.00 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.19 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.69 ​​
Total annual fund operating expenses ​ ​ ​​ 0.88 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.18 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 0.70 ​​

 Includes both management fee and class-specific service and supplemental support fee, if any.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6
shares of the Fund.

 Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and
administration 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, custody expenses and exchange listing fees. This reimbursement will continue through at least September 30, 2027 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$72​ ​​ ​ ​$263​ ​​ ​ ​$470​ ​​ ​ ​$1,068​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 18% 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
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.
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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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.

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.

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.

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
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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
securities 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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade investments to make principal and interest
payments than issuers of investment grade investments.

Value Investing Risk − Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.
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ETF Risks − The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 16.30% 2Q 2020
Lowest Quarter: -24.01% 1Q 2020

Year-to-Date: 22.90% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​10/11/1996​

​Return Before Taxes ​ ​​​40.90%​​ ​ ​​9.96% ​​ ​ ​​9.07% ​​ ​ ​​7.39% ​​

​Return After Taxes on Distributions ​ ​​​38.28%​​ ​ ​​8.22% ​​ ​ ​​7.82% ​​ ​ ​​5.89% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​25.03%​​ ​ ​​7.35% ​​ ​ ​​7.07% ​​ ​ ​​5.78% ​​

​

MSCI ACWI ex USA  (Fund
benchmark) (returns reflect no
deduction for fees or expenses, but are
net of withholding tax on dividend
reinvestments) ​ ​​​32.39%​​ ​ ​​7.91% ​​ ​ ​​8.41% ​​ ​ ​​5.92% ​​
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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 securities market index. The Fund’s ETF Class shares are a new class and, as of
the date of this Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund
class of shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable
to ETF Class shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested
in the same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium
or discount) would differ only to the extent that Class III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 2.51% to 2024 annual performance.

 Returns include a substantial, one-time performance impact from the sale of Russian securities on May 5, 2026. The one-time sale of these securities contributed 3.03% (1-
day performance impact).

 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
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.
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U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class​
Management fee ​ ​ ​​ 0.72 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.18 ​​
Total annual fund operating expenses ​ ​ ​​ 0.90 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.15 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.75 ​​

 Includes both management fee of 0.50% and class-specific service and supplemental support fee of 0.22% for ETF Class shares. 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. If the Fund has outstanding ETF Class shares, the reimbursement will be implemented at the share class level. “Specified Operating Expenses” means only
the following expenses: audit expenses, fund accounting and administration 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, custody expenses and exchange listing fees. GMO also has contractually agreed to waive
or reduce the Fund’s management fees and service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support
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 and GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees will not be waived below zero. These reimbursements
and waivers will continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$77​ ​​ ​ ​$272​ ​​ ​ ​$484​ ​​ ​ ​$1,094​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 104% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 74% 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 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, 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
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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. 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.

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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence)
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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.

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.

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.
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 securities 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.

Large Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the
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bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if: (i) Authorized Participants exit
the business or otherwise become unable to process creation and/or redemption orders and no other Authorized Participants step
forward to perform these services, or (ii)  market makers and/or liquidity providers exit the business or significantly reduce their
business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 18.56% 4Q 2022
Lowest Quarter: -23.97% 1Q 2020

Year-to-Date: 18.86% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​3/31/1987​

​Return Before Taxes ​ ​​​44.00%​​ ​​​14.51%​​ ​ ​​10.34% ​​ ​ ​​8.14% ​​

​Return After Taxes on Distributions ​ ​​​41.55%​​ ​​​12.86%​​ ​ ​​ 9.15% ​​ ​ ​​6.73% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​26.76%​​ ​​​11.10%​​ ​ ​​ 8.13% ​​ ​ ​​6.49% ​​

​

MSCI World ex USA Index  (returns
reflect no deduction for fees or
expenses, but are net of withholding
tax on dividend reinvestments) ​ ​​​31.85%​​ ​​​ 9.47%​​ ​ ​​ 8.55% ​​ ​ ​​5.95% ​​

​

MSCI EAFE Index  (returns reflect no
deduction for fees or expenses, but are
net of withholding tax on dividend
reinvestments) ​ ​​​31.22%​​ ​​​ 8.93%​​ ​ ​​ 8.18% ​​ ​ ​​5.82% ​​
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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 securities market index) and an additional broad-based securities market index
that was used as the Fund’s benchmark for periods prior to June 20, 2026. The Fund’s ETF Class shares are a new class and, as of the date
of this Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of
shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF
Class shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the
same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or
discount) would differ only to the extent that Class III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 5.25% to 2024 annual performance.
 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.

 Effective June 20, 2026, the Fund changed its benchmark from the MSCI EAFE Index to the MSCI World ex USA Index because GMO believes that the MSCI World ex USA
Index is more appropriate in light of the Fund’s investment strategy.

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 2024) ​ ​ Head, Systematic Equity Team, GMO. ​
Systematic Equity ​ ​ Warren Chiang (since 2024) ​ ​ Portfolio Manager, Systematic Equity Team, GMO.​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF
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Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.48 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.19 ​​
Total annual fund operating expenses ​ ​ ​​ 0.67 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.16 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.51 ​​

 Includes both management fee of 0.33% and class-specific service and supplemental support fee of 0.15% for ETF Class shares. 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 0.50% of the average daily net assets for ETF Class shares (the
“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, borrowing and borrowing-related costs (such as expenses incurred in establishing and maintaining a credit
facility), 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 service and supplemental support fees
to the extent necessary to offset the management fees and service and supplemental support 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 and GMO-managed ETFs (“GMO Funds”). Management fees and
service and supplemental support fees will not be waived below zero. These reimbursements and waivers will continue through at least September 30, 2027 and may not be
terminated prior to this date without the action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$52​ ​​ ​ ​$198​ ​​ ​ ​$357​ ​​ ​ ​$819​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 39% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 24% 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 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 or share buybacks.

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
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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.

Under normal circumstances, the Fund invests directly and indirectly at least 80% of its assets in equities of quality companies (see
“Name Policies”). The term “quality company” means a company that (i)  is included in an independently maintained index of quality
companies (“Quality Index”); (ii)  has financial and business characteristics that GMO determines to be similar to those of companies
included in a Quality Index; or (iii) rates in the top 50% of GMO’s quality rankings for companies within the Fund’s investment universe.

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’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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 GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or impair Fund
operations.
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.
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.
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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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 securities 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.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.
Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 16.03% 2Q 2020
Lowest Quarter: -16.42% 1Q 2020

Year-to-Date: 5.74% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​2/6/2004​

​Return Before Taxes ​ ​​​19.69%​​ ​​​14.64%​​ ​ ​​15.95% ​​ ​ ​​10.68% ​​

​Return After Taxes on Distributions ​ ​​​16.63%​​ ​​​12.61%​​ ​ ​​13.50% ​​ ​ ​​ 8.81% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​13.59%​​ ​​​11.30%​​ ​ ​​12.54% ​​ ​ ​​ 8.42% ​​

​
S&P 500 Index (returns reflect no

deduction for fees, expenses, or taxes) ​ ​​​17.88%​​ ​​​14.43%​​ ​ ​​14.82% ​​ ​ ​​10.62% ​​
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have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s ETF
Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations and
redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection with
investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects creations
and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing the Fund’s
NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

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 securities market index. The Fund’s ETF Class shares are a new class and, as of the date of this
Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of
the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class
shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same
portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount)
would differ only to the extent that Class  III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

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. ​
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Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.46 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.24 ​​
Total annual fund operating expenses ​ ​ ​​ 0.70 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.21 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.49 ​​

 Includes both management fee of 0.31% and class-specific service and supplemental support fee of 0.15% for ETF Class shares. 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. If the Fund has outstanding ETF Class shares, the reimbursement will be implemented at the share class level. “Specified Operating Expenses” means only
the following expenses: audit expenses, fund accounting and administration 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, custody expenses and exchange listing fees. GMO also has contractually agreed to waive
or reduce the Fund’s management fees and service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support
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 and GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees will not be waived below zero. These reimbursements
and waivers will continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$50​ ​​ ​ ​$203​ ​​ ​ ​$359​ ​​ ​ ​$851​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 101% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 95% 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, 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
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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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.
Market Disruption and Geopolitical Risk − Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.
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.
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.
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
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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 securities 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
ETF Risks − The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.
Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 19.81% 2Q 2020
Lowest Quarter: -21.15% 1Q 2020

Year-to-Date: 14.57% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​10 Years ​ ​ Incept. ​

​Class III ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​9/18/1985​

​Return Before Taxes ​ ​​​22.22%​​ ​​​15.82%​​ ​ ​​13.97% ​​ ​ ​​11.65% ​​

​Return After Taxes on Distributions ​ ​​​18.89%​​ ​​​11.86%​​ ​ ​​10.31% ​​ ​ ​​ 8.78% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​15.20%​​ ​​​11.51%​​ ​ ​​10.19% ​​ ​ ​​ 8.76% ​​

​

S&P Composite 1500 Index (returns
reflect no deduction for fees, expenses,
or taxes) ​ ​​​17.02%​​ ​​​13.96%​​ ​ ​​14.46% ​​ ​ ​​ N/A​ ​​
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National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

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 securities market index. The Fund’s ETF Class shares are a new class and, as of the date of this
Prospectus, had not commenced operations. Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of
the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class
shares. Class III shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same
portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount)
would differ only to the extent that Class  III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 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).

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 2024) ​ ​ Head, Systematic Equity Team, GMO. ​
Systematic Equity ​ ​ Warren Chiang (since 2024) ​ ​ Portfolio Manager, Systematic Equity Team, GMO.​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.
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ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.46 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.47 ​​
Total annual fund operating expenses ​ ​ ​​ 0.93 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.34 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.59 ​​

 Includes both management fee of 0.31% and class-specific service and supplemental support fee and 0.15% for ETF Class shares. 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. If the Fund has outstanding ETF Class shares, the reimbursement will be implemented at the share class level. “Specified Operating Expenses”
means only the following expenses: audit expenses, fund accounting and administration 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, custody expenses and exchange listing fees.
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 service and supplemental support fees to the extent necessary to offset the
management fees and service and supplemental support 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 and GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees
will not be waived below zero. These reimbursements and waivers will continue through at least September 30, 2027 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​
ETF Class ​ ​ ​$60​ ​​ ​ ​$262​ ​​ ​ ​$481​ ​​ ​ ​$1,112​ ​​

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 28,
2026, 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 92% 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. GMO selects the securities the Fund buys and sells based on its evaluation of companies’ published financial information,
securities’ prices, equity and other markets, 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
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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 value companies (see
“Name Policies”). The term “value company” means a company that (i)  is included in the MSCI ACWI IMI Value Index or another
independently maintained value index; or (ii)  has financial and business characteristics that GMO determines, based on its proprietary
value models, indicate the company’s shares are trading at more favorable prices than at least half of the Fund’s investable universe. 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 SmallCap 600 Index.
As of May  31, 2026, the market capitalization of companies comprising the bottom decile of the MSCI US IMI Index by market
capitalization ranged from approximately $75.6 million to $18.0 billion. As of May 31, 2026, the market capitalization for the companies
comprising the S&P SmallCap 600 Index ranged from approximately $200.2 million to $14.2 billion.

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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.
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.
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.

Market Disruption and Geopolitical Risk – Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence)
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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.
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.

Value Investing Risk – Issuers whose securities GMO believes are undervalued may not realize their business potential, may never be
recognized by the market as being undervalued and/or may be appropriately priced notwithstanding GMO’s assessment. These and other
factors may cause the price of value stocks to decline, resulting in losses to the Fund.

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 securities 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.
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Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class VI Shares
Years Ending December 31

Highest Quarter: 27.43% 4Q 2020
Lowest Quarter: -38.07% 1Q 2020

Year-to-Date: 20.47% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ 5 Years ​ ​10 Years ​ ​ Incept. ​

​Class VI ​ ​​​ ​​ ​​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​7/2/2019​

​Return Before Taxes ​ ​​​15.26%​​ ​​​12.91%​​ ​ ​​N/A​ ​​ ​ ​​11.60% ​​

​Return After Taxes on Distributions ​ ​​​14.47%​​ ​​​ 9.36%​​ ​ ​​N/A​ ​​ ​ ​​ 8.79% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​ 9.59%​​ ​​​ 8.84%​​ ​ ​​N/A​ ​​ ​ ​​ 8.18% ​​

​

S&P SmallCap 600 Value Index (returns
reflect no deduction for fees, expenses,
or taxes) ​ ​​​ 6.70%​​ ​​​ 8.96%​​ ​ ​​N/A​ ​​ ​ ​​ 8.84% ​​

​

S&P Composite 1500 Index (returns
reflect no deduction for fees, expenses,
or taxes) ​ ​​​17.02%​​ ​​​13.96%​​ ​ ​​N/A​ ​​ ​ ​​15.01% ​​
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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 securities market index and an additional comparative index intended solely to represent, in
satisfaction of regulatory requirements, the overall domestic equity market. The Fund’s ETF Class shares are a new class and, as of the date
of this Prospectus, had not commenced operations. Returns shown are those of Class VI shares of the Fund, a mutual fund class of
shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF
Class shares. Class VI shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the
same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or
discount) would differ only to the extent that Class VI shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

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 2024) ​ ​ Head, Systematic Equity Team, GMO. ​
Systematic Equity ​ ​ Warren Chiang (since 2024) ​ ​ Portfolio Manager, Systematic Equity Team, GMO.​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.
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U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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 by authorized participants)

​ ​ ​ ETF Class ​
Purchase premium (as a percentage of amount invested) ​ ​ ​​    0.75 ​​
Redemption fee (as a percentage of amount redeemed) ​ ​ ​​ 0.75 ​​

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

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.50 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Total other expenses ​ ​ ​​ 0.27 ​​

Dividend and interest expense on short sales ​ ​ ​​ 0.08 ​​
All other expense ​ ​ ​​ 0.19 ​​

Total annual fund operating expenses ​ ​ ​​ 0.77 ​​
Expense reimbursement/waiver ​ ​ ​​ (0.00 ​​

Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.77 ​​

1 For additional information, see “Purchase Premiums and Redemption Fees” on page 139 of this Prospectus.

 Includes both management fee of 0.35% and class-specific service and supplemental support fee of 0.15% for ETF Class shares. Grantham, Mayo, Van Otterloo & Co. LLC
(“GMO”) has contractually agreed to waive or reduce the Fund’s management fees and service and supplemental support fees to the extent necessary to offset the
management fees and service and supplemental support 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 and GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees
will not be waived below zero. This waiver will continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent of the
Trust’s Board of Trustees.

 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class III shares of the Fund.
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.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 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 with respect to ETF Class shares 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 ​
​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​
ETF Class ​ ​ ​$231​ ​​ ​ ​$403​ ​​ ​ ​$591​ ​​ ​ ​$1,135​ ​​ ​ ​$153​ ​​ ​ ​$319​ ​​ ​ ​$500​ ​​ ​ ​$1,022​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 41% of the average value of its portfolio securities.

Principal investment strategies
The Fund seeks its investment objective by investing primarily in debt of emerging country sovereign, quasi-sovereign, and corporate

issuers and in emerging country credit, currency, and interest rate derivatives. “Sovereign” refers to a government and “quasi-sovereign”
refers to a governmental agency, political subdivision or other instrumentality or corporate issuer that is majority owned, directly or
indirectly, or whose obligations are guaranteed, by or derived from a government. The Fund can invest in both local currency denominated
debt (“local
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debt”) and non-local currency denominated debt (“hard currency debt”). Consistent with its hard currency benchmark, the Fund typically
invests primarily in hard currency debt and only opportunistically in local currency debt.

In constructing the Fund’s portfolio, GMO uses fundamental analytical techniques to select country credit, corporate credit, currency,
interest-rate, and individual bond and derivative instruments. For country credit selection, GMO considers a country’s economic structure,
fiscal sustainability, external liquidity, and certain ESG (environmental, social, and governance) criteria. For quasi-sovereign and corporate
credit selection, GMO focuses on quasi-sovereign credits and considers the stand-alone credit quality of the issuer, its relationship to the
local government, and any idiosyncratic risks of the bond and issuer. In selecting individual bonds, GMO considers the bond-specific
characteristics, such as the coupon rate, seniority and yield. With respect to opportunistic local currency investments, GMO considers the
nature of the currency (i.e., floating-rate or pegged), a country’s economic cycle, market sentiment (for floating rate currencies) and
valuation-based factors (for pegged currencies). With respect to local currency interest rates, GMO considers real yields and its assessment
of fundamental fair values.

GMO considers risk at both the Fund’s portfolio and individual security level and generally takes into account, among other factors,
U.S. dollar and local currency interest rate duration, credit spread duration, currency exposure, liquidity, transaction costs and sovereign
and corporate default scenarios. The factors GMO considers and investment methods GMO uses can change over time.

The Fund may invest in debt investments of all credit qualities, including securities that are in default. (The debt investments in which
the Fund invests include 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 hard currency 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.

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 include countries whose securities are included in the Fund’s benchmark or countries that have similar economic and social
structures 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.

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
6.3  years as of May  31, 2026). For an additional discussion of duration, see “Additional Information About the Funds’ Investment
Strategies, Risks, and Expenses — Bond Funds — Duration.”

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade investments to make principal and interest
payments than issuers of
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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.
Market Disruption and Geopolitical Risk –  Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.

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.

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 securities 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.
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Large Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
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.
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.
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

ETF Risks –  The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.
Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
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Annual Total Returns/Class III Shares
Years Ending December 31

Highest Quarter: 12.54% 2Q 2020
Lowest Quarter: -14.48% 1Q 2020

Year-to-Date: 9.45% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​​5 Years ​​10 Years ​​ Incept. ​

​Class III ​​​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​4/19/1994​

​Return Before Taxes ​ ​​​20.51%​​​ ​​5.83% ​​​ ​​6.96% ​​​ ​​12.24% ​​

​Return After Taxes on Distributions ​ ​​​17.50%​​​ ​​2.08% ​​​ ​​3.47% ​​​ ​​ 7.44% ​​

​
Return After Taxes on Distributions and

Sale of Fund Shares ​ ​​​12.10%​​​ ​​2.66% ​​​ ​​3.73% ​​​ ​​ 7.58% ​​

​
J.P. Morgan EMBI Global Diversified +

(Composite index) (Fund benchmark) ​​​​14.30%​​​ ​​1.78% ​​​ ​​4.26% ​​​ ​​ 8.40% ​​
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underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

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 (a broad-based
securities market index) over time. 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. The Fund’s ETF Class shares are a new class and, as of the date of this Prospectus, had not commenced operations.
Returns shown are those of Class III shares of the Fund, a mutual fund class of shares of the Fund not offered in this Prospectus,
and have not been adjusted to reflect the fees and expenses attributable to ETF Class shares. Class  III shares would have
substantially similar annual returns to ETF Class shares because the shares are invested in the same portfolio of securities, and the annual
returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount) would differ only to the extent that
Class III shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 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 Markets Debt ​ ​ Tina Vandersteel (since 2015) ​ ​ Head, Emerging Markets Debt Team, GMO. ​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.
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ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.50 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.30 ​​
Total annual fund operating expenses ​ ​ ​​ 0.80 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.44 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.36 ​​

 Includes both management fee of 0.35% and class-specific service and supplemental support fee of 0.15% for ETF Class shares. 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 0.35% of the average daily net assets for ETF Class shares (the
“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, borrowing and borrowing-related costs (such as expenses incurred in establishing and maintaining a credit
facility), 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 the 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 Cap 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 service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support 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 and
GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support 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 September 30, 2027 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$37​ ​​ ​ ​$211​ ​​ ​ ​$401​ ​​ ​ ​$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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 160% of the average value of its portfolio securities.

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.

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
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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 Ba1 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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.

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade 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.
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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 securities 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.
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.

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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
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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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 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.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class VI Shares
Years Ending December 31

Highest Quarter: 7.50% 4Q 2023
Lowest Quarter: -11.21% 1Q 2020

Year-to-Date: 1.97% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class VI ​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​6/25/2018​

​Return Before Taxes ​ ​ ​​9.39%​​ ​ ​​5.19%​​ ​ ​​N/A​ ​​ ​ ​​5.93% ​​

​Return After Taxes on Distributions ​ ​ ​​6.98%​​ ​ ​​1.54%​​ ​ ​​N/A​ ​​ ​ ​​2.71% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​ ​​5.55%​​ ​ ​​2.33%​​ ​ ​​N/A​ ​​ ​ ​​3.12% ​​

​

Markit iBoxx USD Liquid High Yield
Index (Fund benchmark) (returns reflect
no deduction for fees, expenses, or
taxes, but are net of withholding tax on
dividend reinvestments) ​ ​ ​​8.83%​​ ​ ​​4.34%​​ ​ ​​N/A​ ​​ ​ ​​5.07% ​​

​

Bloomberg U.S. Aggregate Index
(reflects no deduction for fees,
expenses, or taxes) ​ ​ ​​7.30%​​ ​ ​​-0.36%​​ ​ ​​N/A​ ​​ ​ ​​2.10% ​​
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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 and a broad-based securities market index intended solely to represent, in satisfaction of
regulatory requirements, the overall domestic fixed income market. The Fund’s ETF Class shares are a new class and, as of the date of this
Prospectus, had not commenced operations. Returns shown are those of Class VI shares of the Fund, a mutual fund class of shares of
the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class
shares. Class VI shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same
portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount)
would differ only to the extent that Class VI shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

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 2023) ​ ​ Portfolio Manager, Structured Products Team, GMO.​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.
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U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 of this Prospectus.
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Investment objective
Total return and capital preservation.

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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.55 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.23 ​​
Acquired fund fees and expenses (underlying fund expenses) ​ ​ ​​ 0.37 ​​
Total annual fund operating expenses ​ ​ ​​ 1.15 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.54 ​​
Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 0.61 ​​

 Includes both management fee of 0.35% and class-specific service and supplemental support fee of 0.20% for ETF Class shares. 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 0.57% of the average daily net assets for ETF Class shares (the
“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, borrowing and borrowing-related costs (such as expenses incurred in establishing and maintaining a credit
facility), 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 the 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 Cap 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 service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support 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 and
GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees will not be waived below zero. These reimbursements and waivers will
continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.
 Because ETF Class shares of the Fund are new, “Acquired fund fees and expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6

shares of the Fund. Consists of approximately 036% in underlying fund fees and expenses and less than 0.01% in interest expense and borrowing costs for reverse repurchase
agreements and/or margin on cleared swap contracts 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 funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares remain the same as those shown in the table. The one year amounts shown reflect the 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​
ETF Class ​ ​ ​$62​ ​​ ​ ​$312​ ​​ ​ ​$581​ ​​ ​ ​$1,349​ ​​

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 initial fiscal period from May 21,
2025 through February 28, 2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 42% 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 initial fiscal period from May 21, 2025 through
February 28, 2026, excluding transactions in U.S. Treasury Fund and other short-term investments, was 18% 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 in the sectors within the fixed income market

that GMO believes offer the most attractive risk-adjusted returns. GMO utilizes an investment process that incorporates a top-down and
bottom-up
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research-driven framework that relies on both fundamental and quantitative techniques designed to take advantage of relative value
opportunities within the fixed income markets. The Fund is a fund of funds and invests primarily in other funds managed by GMO whether
now existing or created in the future (“underlying GMO Funds”), including GMO MAC Implementation Fund, GMO Emerging Country
Debt Fund, GMO Emerging Markets Debt Total Return Fund, GMO High Yield Fund, GMO Opportunistic Income Fund, GMO Systematic
Investment Grade Credit ETF and GMO Ultra-Short Income ETF.

In deciding how to allocate Fund assets across fixed income sectors, GMO uses various techniques to evaluate the relative
attractiveness of particular markets utilizing a variety of inputs. GMO uses its quantitative forecasts of fixed income asset class returns as
well as its proprietary risk modeling for corporate defaults, credit risk and interest rates as part of its top-down investment process. GMO
also may consider the relative attractiveness of yield curve and duration positions across sectors of the fixed income market. In addition,
GMO seeks to identify opportunities arising from unusual market conditions (such as markets with heightened volatility, significant market
declines, or widespread asset price dislocations) not otherwise identified by its quantitative models and uses various portfolio construction
techniques to manage risk. The models and techniques used by GMO take into account value criteria, quality factors (including ESG
(environmental, social, and governance) criteria in some cases), momentum, and liquidity. The Fund may invest in any sector of the bond
market and is not required to maintain a minimum or maximum allocation of investments in any one sector. The Fund may invest in bonds
of any maturity, duration, and credit quality. 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.

In pursuing its investment program, the Fund may invest in bonds denominated in various currencies, including non-U.S. and U.S.
government bonds, agency bonds, leveraged loans and corporate bonds, asset-backed securities, emerging country sovereign and quasi-
sovereign debt securities, investment grade bonds, below investment grade bonds (commonly referred to as “high yield” or “junk bonds,”),
and inflation-indexed bonds.

The Fund also may invest in exchange-traded funds (ETFs) and exchange-traded and over-the-counter (OTC) derivatives, including
futures contracts, currency options, forward currency contracts, repurchase agreements and reverse repurchase agreements, swap contracts
(such as credit default swaps, swaps on securities and securities indices, total return swaps, interest rate swaps, currency swaps, cross
currency basis swaps, commodity swaps, inflation swaps, municipal swaps, and other types of swaps), interest rate options, and other types
of derivatives. 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 exposure. 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.

GMO does not seek to maintain a specified interest rate duration for the Fund, and the Fund’s interest rate duration will change
depending on the Fund’s investments and GMO’s assessment of different sectors of the bond market. The Fund’s interest rate duration may
be positive or negative. The Fund may invest in securities of companies of any market capitalization.

Under normal circumstances, the Fund invests directly or indirectly (e.g., through underlying GMO Funds) at least 80% of its assets in
credit-related investments (see “Name Policies”). The term “credit-related investments” 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).

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 may also 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”
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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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade 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.

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.

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 securities 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
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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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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 Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
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. 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.
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.
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.
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 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.

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.
ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.
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Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

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 ​
Developed Rates and FX ​ ​ Joe Auth (since the Fund’s inception in 2025) ​ ​ Head, Developed Fixed Income Team, GMO. ​
Developed Rates and FX ​ ​ Kevin Breaux (since 2025) ​ ​ Portfolio Manager, Developed Rates and FX Team, GMO. ​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV
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(discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference between
the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to accept
for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.55 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.20 ​​
Total annual fund operating expenses ​ ​ ​​ 0.75 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.17 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.58 ​​

 Includes both management fee of 0.40% and class-specific service and supplemental support fee of 0.15% for ETF Class shares. 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. If the Fund has outstanding ETF Class shares, the reimbursement will be implemented at the share class level. “Specified Operating Expenses” means only
the following expenses: audit expenses, fund accounting and administration 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, custody expenses and exchange listing fees. GMO also has contractually agreed to waive
or reduce the Fund’s management fees and service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support
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 and GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support fees will not be waived below zero. These reimbursements
and waivers will continue through at least September 30, 2027 and may not be terminated prior to this date without the action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$59​ ​​ ​ ​$223​ ​​ ​ ​$400​ ​​ ​ ​$914​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 274% 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 28, 2026, excluding transactions in U.S. Treasury
Fund and other short-term investments, was 277% 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, 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
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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
(commonly referred to 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 structured 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 attempts to
diversify risks that arise from position sizes, sectors and geographies, ratings, duration, deal structure and collateral values and seeks to
further limit risk of principal loss by causing the Fund to invest in securities or other instruments that it considers undervalued. To a lesser
extent, GMO may use quantitative models to capitalize on price momentum across fixed income sectors. 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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or
other circumstances are more likely to impair the ability of issuers of below investment grade 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 – 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

92



•

•

•

•

•

•

•

•

•

TABLE OF CONTENTS

​ GMO OPPORTUNISTIC INCOME FUND  ​

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.

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 securities 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 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 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.

Large Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
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Market Disruption and Geopolitical Risk – Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
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Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class VI Shares
Years Ending December 31

Highest Quarter: 4.55% 2Q 2020
Lowest Quarter: -4.05% 1Q 2020

Year-to-Date: 1.34% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class VI ​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​10/03/2011​

​Return Before Taxes ​ ​ ​​6.47%​​ ​ ​​4.02%​​ ​ ​​4.28% ​​ ​ ​​4.64% ​​

​Return After Taxes on Distributions ​ ​ ​​4.33%​​ ​ ​​2.08%​​ ​ ​​2.49% ​​ ​ ​​3.01% ​​

​
Return After Taxes on Distributions

and Sales of Fund Shares ​ ​ ​​3.80%​​ ​ ​​2.24%​​ ​ ​​2.52% ​​ ​ ​​2.94% ​​

​

Bloomberg U.S. Securitized Index
(returns reflect no deduction for fees,
expenses, or taxes) ​ ​ ​​8.49%​​ ​ ​​0.22%​​ ​ ​​1.68% ​​ ​ ​​1.86% ​​

​

Bloomberg U.S. Aggregate Index
(returns reflect no deduction for fees,
expenses, or taxes) ​ ​ ​​7.30%​​ ​ ​​-0.36%​​ ​ ​​2.01% ​​ ​ ​​2.05% ​​
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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 Bloomberg U.S. Securitized Index and an additional comparative index intended solely to represent, in
satisfaction of regulatory requirements, the overall fixed income market. The Fund’s ETF Class shares are a new class and, as of the date of
this Prospectus, had not commenced operations. Returns shown are those of Class VI shares of the Fund, a mutual fund class of
shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF
Class shares. Class VI shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the
same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or
discount) would differ only to the extent that Class VI shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 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.

 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  $0.04
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 2023) ​ ​ Portfolio Manager, Structured Products Team, GMO. ​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.
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ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.95 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Total other expenses ​ ​ ​​ 2.22 ​​

Dividend and interest expense on short sales ​ ​ ​​ 1.91 ​​
All other expense ​ ​ ​​ 0.31 ​​

Total annual fund operating expenses ​ ​ ​​ 3.17 ​​
Expense reimbursement/waiver ​ ​ ​​ (0.27 ​​

Total annual fund operating expenses after expense reimbursement/waiver (Fund and underlying fund expenses) ​ ​ ​​ 2.90 ​​

 Includes both management fee of 0.73% and class-specific service and supplemental support fee of 0.22% for ETF Class shares. 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 0.99% of the average daily net assets for ETF Class shares (the
“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, borrowing and borrowing-related costs (such as expenses incurred in establishing and maintaining a credit
facility), 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 the 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 Cap 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 service and supplemental support fees to the extent necessary to offset the management fees and service and supplemental support 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 and
GMO-managed ETFs (“GMO Funds”). Management fees and service and supplemental support 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 September 30, 2027 and may not be terminated prior to this date without the
action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.
 “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. Because ETF Class shares of the Fund are new, “Dividend and interest expense
on short sales” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund. Excluding interest expense and dividends paid on
borrowed securities, the total annual fund operating expenses for ETF Class shares of the Fund would be lower by 1.91%.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​
ETF Class ​ ​ ​$293​ ​​ ​ ​$952​ ​​ ​ ​$1,636​ ​​ ​ ​$3,457​ ​​

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 28,
2026, 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 764% 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  28, 2026 (including the accounts of GMO Alternative Allocation SPC Ltd., and
excluding transactions in U.S. Treasury Fund and other short-term investments) was 789% of the average value of its portfolio securities.
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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

by obtaining long and/or short exposures to a variety of investment styles (“Styles”) across the following asset groups: stocks, equity
indices, bonds, interest rates, currencies and commodities (“Asset Groups”). The Fund’s long and short exposures to Styles and Asset
Groups depend on GMO’s evaluation of investment opportunities. The Fund will pursue exposure to Styles and Asset Groups through a
variety of underlying strategies. The Styles typically employed by the Fund are:

Value:     Value strategies seek to identify opportunities to buy assets that appear inexpensive and sell assets that appear expensive
based on fundamental measures related to price, seeking to capture the tendency for relatively inexpensive assets to outperform relatively
expensive assets. The Fund will seek to buy assets that GMO believes are relatively inexpensive and sell those that GMO believes are
relatively expensive. Examples of value strategies include using price-to-earnings and price-to-book ratios for selecting stocks.

Quality:      Quality strategies favor investments that exhibit relatively higher quality characteristics. 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
or share buybacks. An example of a quality strategy is seeking long exposure to high quality companies and/or short exposure to low
quality companies that GMO believes to be of low quality.

Carry:     “Carry” is typically defined as the return of an asset assuming that market conditions or valuations stay the same. Carry
strategies favor investments with higher yields over those with lower yields, seeking to capture the tendency for higher-yielding assets to
provide higher returns than lower-yielding assets. An example of carry measures includes selecting currencies and bonds based on interest
rates.

Momentum:   Momentum strategies favor investments that have performed relatively well over those that have underperformed over
the medium-term (i.e., one year or less), seeking to capture the tendency that an asset’s recent relative performance will continue in the
near future. Examples of momentum measures include simple price momentum for selecting stocks and price- and yield-based momentum
for selecting bonds.

Volatility:     Volatility is a statistical measurement of the dispersion of returns of an asset, as measured by the annualized standard
deviation of its returns. Historically, the average implied volatility of index options has exceeded the realized volatility of the underlying
index. This difference represents the volatility premium, or market participants’ willingness to pay for protection against losses when
volatility suddenly increases. An example of a volatility strategy is selling or writing put options (hedged or unhedged) on various equity
and credit indices.

Trend:   Trend strategies seek to capture the historical tendency of an asset’s recent (relative or absolute) performance to continue into
the future. The Fund may have both long and short positions in different assets depending on their respective price and/or economic trends.
An example of a trend measure is using short-term prices (e.g., prices over a one- to three-month period) to select an equity index.

Event-Driven:      Event-driven strategies seek to benefit from movements in equity prices in connection with material corporate
events, such as merger and acquisition transactions, corporate restructurings, and other transaction types and regulatory events. Where
GMO believes a material corporate event is likely to occur (or not occur), the Fund may take long and/or short positions in equities of
companies that are the subjects of such corporate events.

The Fund’s Styles may change over time and the allocation of Fund exposures to and among the Styles and Asset Groups will also
change over time. GMO does not expect the Fund’s performance to be highly correlated with that of traditional equity market indices.
GMO does not manage the Fund to, or control the Fund’s risk relative to, any securities index or securities benchmark, and GMO does not
expect the Fund’s performance to be highly correlated with that of traditional equity or fixed income market indices. The Fund typically
has gross investment exposure in excess of its net assets (i.e., the Fund typically is leveraged) and therefore is subject to higher risk of loss
than if the Fund were not leveraged. GMO does not seek to achieve a particular volatility level or range for the Fund but expects the Fund’s
typical volatility to be between 4% and 12%. The Fund at times may have substantial exposure to a single Style, asset class, sector, country,
region, issuer, or currency and companies with similar market capitalizations. The Fund is not restricted in its exposure to any particular
Style, Asset Group or market and may invest in securities of companies of any market capitalization.

In seeking to achieve its investment objective, the Fund may invest in exchange-traded and over-the-counter (OTC) derivatives, which
may include options, futures, forward currency contracts, and swap contracts. 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).

99



•

•

•

•

•

•

TABLE OF CONTENTS

​ GMO ALTERNATIVE ALLOCATION FUND  

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.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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 referenced above. 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. 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.
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.

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 securities 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.

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.
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 (commonly referred to as high yield or “junk” bonds) have speculative
characteristics and are
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subject to greater credit risk than other fixed income investments. Negative changes in economic conditions or other circumstances are
more likely to impair the ability of issuers of below investment grade 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 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.
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, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.
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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.
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.

Large Transactions 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 (or caused by) that shareholder or group will require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund shares.
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.

ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if:
(i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.
Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.

Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.
National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
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Annual Total Returns/Class VI Shares
Years Ending December 31

Highest Quarter: 7.38% 4Q 2025
Lowest Quarter: -6.99% 1Q 2020

Year-to-Date: 0.55% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class VI ​ ​​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​5/1/2019​

​Return Before Taxes ​ ​​​15.16%​​ ​ ​​3.19%​​ ​ ​​N/A​ ​​ ​ ​​2.76% ​​

​Return After Taxes on Distributions ​ ​​​11.69%​​ ​ ​​1.69%​​ ​ ​​N/A​ ​​ ​ ​​1.35% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​​​ 9.39%​​ ​ ​​1.95%​​ ​ ​​N/A​ ​​ ​ ​​1.62% ​​

​

FTSE 3-Month Treasury Bill Index
(returns reflect no deduction for fees or
expenses, but are net of withholding tax
on dividend reinvestments) ​ ​​​ 4.40%​​ ​ ​​3.31%​​ ​ ​​N/A​ ​​ ​ ​​2.78% ​​

​

Bloomberg U.S. Aggregate Index
(reflects no deduction for fees, expenses,
or taxes) ​ ​​​ 7.30%​​ ​ ​​-0.36%​​ ​ ​​N/A​ ​​ ​ ​​1.64% ​​
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underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.

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 FTSE 3-Month Treasury Bill Index and a broad-based securities market index. The Fund’s ETF Class shares are a
new class and, as of the date of this Prospectus, had not commenced operations. Returns shown are those of Class VI shares of the
Fund, a mutual fund class of shares of the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and
expenses attributable to ETF Class shares. Class VI shares would have substantially similar annual returns to ETF Class shares because
the shares are invested in the same portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold
without any premium or discount) would differ only to the extent that Class VI shares do not have the same expenses as ETF Class shares.
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 https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

 The performance information (before and after taxes) for all periods prior to January  31, 2025 was achieved prior to the change in the Fund’s principal investment
strategies, effective January 31, 2025.

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 2019) ​ ​ Co-Head, Asset Allocation Team, GMO. ​
Asset Allocation ​ ​ John Thorndike (since 2021) ​ ​ Co-Head, Asset Allocation Team, GMO. ​
Asset Allocation ​ ​ B.J. Brannan (since the Fund’s inception in 2019) ​ ​ Portfolio Manager, Asset Allocation Team, GMO. ​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV
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(discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference between
the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to accept
for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 of this Prospectus.

104



TABLE OF CONTENTS​

​ GMO U.S. TREASURY FUND  ​

Investment objective
Liquidity and safety of principal with current income as a secondary objective.

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)

​ ​ ​ ETF Class ​
Management fee ​ ​ ​​ 0.08 ​​
Distribution and/or Service (12b-1) fees ​ ​ ​​ 0.00 ​​
Other expenses ​ ​ ​​ 0.20 ​​
Total annual fund operating expenses ​ ​ ​​ 0.28 ​​

Expense reimbursement/waiver ​ ​ ​​ (0.19 ​​
Total annual fund operating expenses after expense reimbursement/waiver ​ ​ ​​ 0.09 ​​

 Grantham, Mayo, Van Otterloo & Co. LLC (“GMO”) has contractually agreed to reimburse the Fund for the following expenses: audit expenses, fund accounting and
administration expenses, pricing service expenses, expenses of non-investment related tax services, transfer agency expenses, 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, custody expenses
and exchange listing fees. GMO also has contractually agreed to waive or reduce the Fund’s management fees to the extent necessary to offset the management fees paid to
GMO that are directly or indirectly borne by the Fund as a result of the Fund’s direct or indirect investments in other series of GMO Trust and GMO-managed ETFs (“GMO
Funds”). Management fees will not be waived below zero. These reimbursements and waivers will continue through at least September 30, 2027 and may not be terminated
prior to this date without the action or consent of the Trust’s Board of Trustees.
 Because ETF Class shares of the Fund are new, “Other expenses” are estimated amounts for the current fiscal year based on the expenses of Class R6 shares of the Fund.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example

assumes that you invest $10,000 in the Fund for the time periods indicated, regardless of whether or not you sell 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 with
respect to ETF Class shares remain the same as those shown in the table. The one year amount shown reflects 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:

​ ​ ​ 1 Year ​ ​ 3 Years ​ ​ 5 Years ​ ​ 10 Years ​

ETF Class ​ ​ ​$ 9​ ​​ ​ ​$71​ ​​ ​ ​$138​ ​​ ​ ​$337​ ​​

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 28,
2026, the Fund’s portfolio turnover rate (excluding short-term investments) was 0% of the average value of its portfolio securities.

Principal investment strategies
Under normal circumstances, the Fund invests at least 80% of its assets in Direct U.S. Treasury Obligations and repurchase

agreements collateralized by these Obligations (see “Name Policies”). “Direct U.S. Treasury Obligations” include U.S. Treasury bills,
bonds and notes and other securities issued by the U.S. Treasury, as well as Separately Traded Registered Interest and Principal Securities
(STRIPS) and other zero-coupon securities. GMO normally seeks to maintain an estimated interest rate duration of one year or less for the
Fund’s portfolio. For an additional discussion of duration, see “Additional Information About the Funds’ Investment Strategies, Risks, and
Expenses — Bond Funds — Duration.”

The Fund ordinarily enters into repurchase agreements and reverse repurchase agreements. Under the repurchase agreements entered
into by the Fund, the Fund purchases a security backed by the full faith and credit of the U.S. government from a seller who simultaneously
commits to repurchase, on an agreed date, the security from the Fund at the original purchase price plus an agreed upon amount
representing interest. Under reverse repurchase agreements, the Fund sells a security backed by the full faith and credit of the U.S.
government to a buyer and simultaneously commits to repurchase, on an agreed date, the security from the buyer at the original purchase
price plus an agreed upon amount representing interest.

In selecting securities for the Fund’s portfolio, GMO focuses primarily on the relative attractiveness of different obligations (such as
bonds, notes or bills), which can vary depending on the general level of interest rates as well as supply and demand imbalances and other
market conditions. The factors GMO considers and investment methods GMO uses can change over time.
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In addition to Direct U.S. Treasury Obligations, the Fund may invest to a lesser extent in money market funds unaffiliated with GMO
and in other fixed income securities that are backed (explicitly or implicitly) by the full faith and credit of the U.S. government or the
governments of other developed countries, including but not limited to U.S. and non-U.S. agency securities and securities issued by the
Federal Home Loan Bank and the World Bank.

The Fund is not a money market fund and is not subject to the maturity, quality, diversification, disclosure, reporting, and other
requirements applicable to money market funds under Rule 2a-7 under the Investment Company Act of 1940.

The Fund’s ETF Class operates as an actively managed exchange-traded fund (“ETF”).

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. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency. 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.”

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 – Securities issued by the U.S. Treasury historically have presented minimal credit risk. However, events in 2011 led to a
downgrade in the long-term credit rating of U.S. bonds by several major rating agencies and introduced greater uncertainty about the
repayment by the United States of its obligations. A further credit rating downgrade could decrease, and a U.S. credit default would
decrease, the value of the Fund’s investments and increase the volatility of the Fund’s portfolio.

Large Transactions 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 (or caused by) that shareholder or group w require the Fund to sell investments at
disadvantageous prices, disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended investment program or
force the Fund’s liquidation. The Fund also may be subject to these effects when a number of shareholders collectively redeem or sell a
large amount of Fund 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 GMO’s or another service provider’s internal systems or controls will cause losses for the Fund or impair
Fund operations.

Market Disruption and Geopolitical Risk – Geopolitical and other events (e.g., wars, pandemics, sanctions, terrorism, diplomatic
tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and rapid technological developments such as artificial
intelligence) 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.
ETF Risks – The Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the following
risks:

Costs of Buying or Selling Shares Risk.     Due to the costs of buying or selling the Fund’s ETF Class shares, including brokerage
commissions imposed by brokers and the variance in bid-ask spreads, frequent trading of ETF Class shares may significantly reduce
investment results and an investment in ETF Class shares may not be advisable for investors who anticipate regularly making small
investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.   Because the Fund’s ETF Class operates as an ETF,
typically only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares ETF Class shares directly from the Fund. Retail investors cannot transact in ETF Class shares directly with the Fund. In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace to transact in ETF Class
shares, there may be demand for ETF Class shares, thereby increasing the market price above net asset value (“NAV”), or lack of
demand, which may decrease the market price below NAV, or in stressed market conditions, the market for ETF Class shares may
become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. As a result of
these considerations, ETF Class shares may trade at a material premium or discount to their NAV or these factors may, in turn, lead to
wider spreads between the
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bid and ask price of ETF Class shares. In addition, the ETF Class shares may face possible delisting if: (i) Authorized Participants exit
the business or otherwise become unable to process creation and/or redemption orders and no other Authorized Participants step
forward to perform these services, or (ii)  market makers and/or liquidity providers exit the business or significantly reduce their
business activities and no other entities step forward to perform their functions.

Trading Risk.      The Fund’s ETF Class shares may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below
(discount) their NAV. In stressed market conditions, the market for ETF Class shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the
market price of the ETF Class shares and the value of the Fund’s underlying holdings attributable to ETF Class shares. This can be
reflected as a spread between the bid and ask prices for the ETF Class shares quoted during the day or a premium or discount in the
closing price from their NAV. In addition, although the Fund’s ETF Class shares are currently listed on the Exchange, there can be no
assurance that an active trading market for ETF Class shares will develop or be maintained. Trading in ETF Class shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in ETF Class shares of the Fund
inadvisable.
Cash Transactions Risk.   The Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, the Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to
meet redemption orders. This may cause the Fund to sell a security and recognize ordinary income, or a capital gain or loss that might
not have been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause the Fund’s
ETF Class shares to trade in the market at wider bid-ask spreads or greater premiums or discounts to their NAV. In effecting creations
and redemptions in ETF Class shares in exchange for cash, the Fund may incur certain costs, including brokerage costs in connection
with investing cash received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects
creations and redemptions only in-kind. In addition, costs could be imposed on the Fund which would have the effect of decreasing
the Fund’s NAV to the extent the costs are not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by the Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade
is open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the
underlying security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is
likely to be greater where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of
the Fund’s ETF Class shares that may be greater than those experienced by other ETFs.
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Annual Total Returns/Class VI Shares
Years Ending December 31

Highest Quarter: 1.49% 2Q 2023
Lowest Quarter: -0.31% 1Q 2022

Year-to-Date: 1.60% As of 6/30/2026

Average Annual Total Returns
Periods Ending December 31, 2025

​​ ​ ​1 Year ​ ​5 Years ​ ​10 Years ​ ​ Incept. ​

​Class VI ​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​ ​​ ​​ ​​ ​3/17/2009​

​Return Before Taxes ​ ​ ​​4.44%​​ ​ ​​3.17%​​ ​ ​​2.26% ​​ ​ ​​1.39% ​​

​Return After Taxes on Distributions ​ ​ ​​2.69%​​ ​ ​​1.82%​​ ​ ​​1.33% ​​ ​ ​​0.82% ​​

​
Return After Taxes on Distributions

and Sale of Fund Shares ​ ​ ​​2.61%​​ ​ ​​1.84%​​ ​ ​​1.33% ​​ ​ ​​0.82% ​​

​

FTSE 3-Month Treasury Bill Index
(returns reflect no deduction for fees,
expenses, or taxes) ​ ​ ​​4.40%​​ ​ ​​3.31%​​ ​ ​​2.23% ​​ ​ ​​1.35% ​​

​

Bloomberg U.S. Aggregate Index
(reflects no deduction for fees,
expenses, or taxes) ​ ​ ​​7.30%​​ ​ ​​-0.36%​​ ​ ​​2.01% ​​ ​ ​​2.98% ​​
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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 and a broad-based securities market index intended solely to represent, in satisfaction of
regulatory requirements, the overall domestic fixed income market. The Fund’s ETF Class shares are a new class and, as of the date of this
Prospectus, had not commenced operations. Returns shown are those of Class VI shares of the Fund, a mutual fund class of shares of
the Fund not offered in this Prospectus, and have not been adjusted to reflect the fees and expenses attributable to ETF Class
shares. Class VI shares would have substantially similar annual returns to ETF Class shares because the shares are invested in the same
portfolio of securities, and the annual returns at NAV (assuming ETF Class shares are bought and sold without any premium or discount)
would differ only to the extent that Class VI shares do not have the same expenses as ETF Class shares. 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
https://www.gmo.com/americas/investment-capabilities/etfs/. Past performance (before and after taxes) is not an indication of future
performance.

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 ​
Short Duration Strategies ​ ​ Tracey Keenan (since 2017) ​ ​ Portfolio Manager, Short Duration Strategies Team, GMO.​
Short Duration Strategies ​ ​ Paul Tagliaferri (since June 2026) ​ ​ Portfolio Manager, Short Duration Strategies Team, GMO.​

Purchase and sale of Fund shares
The Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized

Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
the Fund, cash or a combination of securities and cash.

ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because ETF
Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or less than
NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is willing to
accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price,
premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
The Fund 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
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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
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
Each Fund’s ETF Class shares are listed and traded on a national securities exchange and, unlike mutual fund class shares, are not

individually redeemable. In addition to ETF Class shares, each Fund offers one or more classes of mutual fund shares in a separate
prospectus. An investment in a Fund’s ETF Class shares is not an investment in a mutual fund.

For important additional information about purchases and sales of ETF Class shares, taxes, and financial intermediary compensation,
please see “Additional Summary Information About the Funds” on page 110 of this Prospectus.
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ADDITIONAL SUMMARY INFORMATION ABOUT THE FUNDS
Purchase and sale of Fund shares

Each Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized
Participants” ​(typically market makers or other broker-dealers) only in large blocks of ETF Class shares known as “Creation Units.”
Creation Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by
a Fund, cash or a combination of securities and cash.

Individual ETF Class shares may only be purchased and sold in the secondary market through a broker or dealer at a market price.
Because ETF Class shares trade at market prices rather than at NAV, ETF Class shares may trade at a price greater than NAV (premium) or
less than NAV (discount). When buying or selling ETF Class shares in the secondary market, you may incur costs attributable to the
difference between the highest price a buyer is willing to pay to purchase ETF Class shares of the Fund (bid) and the lowest price a seller is
willing to accept for ETF Class shares of the Fund (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market
price, premiums and discounts, and bid-ask spreads will be available at https://www.gmo.com/americas/investment-capabilities/etfs.

U.S. tax information
Each Fund has elected to be treated or 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
GMO pays brokers, agents, or other financial intermediaries for transfer agency and related services. Payments of this type are

sometimes referred to as revenue-sharing payments. 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 ABOUT THE FUNDS’ INVESTMENT STRATEGIES, RISKS, AND
EXPENSES

Fund Summaries.   The preceding sections summarize the investment objective, fees and expenses, principal investment strategies,
principal risks, performance, management, and other important information for each series of the Trust listed on the cover page of this
Prospectus (each, a “Fund” and collectively the “Funds,” and together with other series of the Trust offered from time to time through a
separate prospectus or private placement memorandum, each a “GMO Fund” and collectively the “GMO Funds”). The summaries are not
all-inclusive, and a Fund may make investments, employ strategies, and be exposed to risks that are not described in its summary. More
information about the Funds’ investments and strategies is contained in the Statement of Additional Information (“SAI”). See the back
cover of this Prospectus for information about how to receive the SAI. Additional information about the Funds’ benchmarks and other
comparative indices may be found under “Fund Benchmarks and Comparative Indices.”

Investment Objectives/Policies.      Each Fund’s ETF Class operates as an actively managed ETF and uses an active investment
strategy in seeking to achieve its investment objective. The Board of Trustees (the “Board” or the “Trustees”) of the Trust may change a
Fund’s investment objective or policies (other than a Name Policy) without shareholder approval or prior notice unless an objective or
policy is identified in this Prospectus or in the SAI as “fundamental.” Only International Equity Fund and U.S. Equity Fund have
fundamental investment objectives. For each Fund with an investment objective to seek total return in excess of its benchmark, “total
return” means total return net of applicable Fund fees and expenses. Neither the Funds nor GMO guarantees that the Funds will be able to
achieve their investment objectives. For information about the circumstances in which the Name Policies may be changed, please see
“Name Policies” on page 137 of this Prospectus.

Definitions.      When used in this Prospectus, the term “invest” includes direct and indirect investing and long and short
investing and the term “investments” includes direct and indirect investments and long and short investments. For example, a
Fund may invest indirectly in a given asset or asset class by investing in its wholly-owned subsidiary, in another GMO Fund, or in
derivatives and synthetic instruments, and the resulting exposure to the asset or asset class may be long or short. When used in this
Prospectus, (i) the terms “bonds,” “debt investments,” “fixed income investments,” and “fixed income securities” include (a) obligations of
an issuer to make payments on future dates of principal, interest (whether fixed or variable) or both and (b)  synthetic debt instruments
created by GMO by investing in derivatives (e.g., a futures contract, swap contract, forward currency contract or option); (ii) each of the
terms “emerging markets” (except in the cases of Emerging Markets Fund and Emerging Markets ex-China Fund, each of which has a
separate definition in its Fund summary) and “emerging countries” ​(except in the case of Emerging Country Debt Fund, which has a
separate definition in its Fund summary) means the world’s less developed countries; (iii)  the term “equities” refers to common and
preferred stocks and other stock-related securities, such as convertible securities, depositary receipts, and equity real estate investment
trusts (REITs) and income trusts; (iv) the term “sovereign debt” refers to a fixed income security issued by a government or a derivative
providing exposure to sovereign debt; (v)  the term “quasi-sovereign debt” refers to debt issued by a governmental agency, political
subdivision or other instrumentality or an issuer that is majority owned, directly or indirectly, or whose obligations are guaranteed, by a
government or a derivative providing exposure to quasi-sovereign debt; (vi)  the term “total return” includes capital appreciation and
income; (vii) the term “underlying GMO Funds” refers to other series of GMO Trust and GMO-managed exchange-traded funds (“ETFs”);
(viii)  the term “underlying funds” refers to underlying GMO Funds and investment companies not advised by GMO, including, among
others, closed-end funds, money market funds, and ETFs; (ix)  the terms “event-driven” and “merger arbitrage” refer to transactions in
which a Fund purchases securities at prices below the value of the consideration GMO expects the Fund to receive for them upon
consummation of an anticipated merger, acquisition, exchange offer, tender offer, or other similar transaction; and (x)  the term “agency
mortgage-backed securities” refers to fixed income investments that are issued or guaranteed by the U.S. government, its agencies or
instrumentalities, which include mortgage pass-through securities representing interests in pools of mortgage loans issued or guaranteed by
the Government National Mortgage Association, the Federal National Mortgage Association, or the Federal Home Loan Mortgage
Corporation.

Credit Quality.   In this Prospectus, the term “investment grade” refers to a rating of Baa3/P-3 or better by Moody’s Investors Service,
Inc. (“Moody’s”) or BBB-/A-3 or better by S&P Global Ratings (“S&P”) and the term “below investment grade” refers to any rating by
Moody’s or S&P below those ratings. Fixed income securities rated below investment grade are commonly referred to as high yield or
“junk” bonds (High Yield Fund has a separate definition of  “high yield bonds” in its Fund summary). In addition, in this Prospectus,
securities and commercial paper that are rated Aa/P-1 or better by Moody’s or AA/A-1 or better by S&P are commonly referred to as “high
quality.” Securities referred to in this Prospectus as investment grade, below investment grade, or high quality include securities rated by
Moody’s, S&P or both and other securities (including securities that are unrated or rated by ratings organizations other than Moody’s and
S&P) that GMO determines have comparable credit qualities.

Duration.   In this Prospectus, the term “duration” refers to the weighted measure of interest rate sensitivity of a fixed income security.
GMO employs a variety of techniques to adjust the sensitivity of a Bond Fund’s (as defined below) net asset value to changes in interest
rates. This sensitivity is often measured by, and correlates with, the estimated interest rate duration of a Fund’s portfolio. For example, the
value of an investment with a duration of five years decreases by approximately 5% for every 1% increase in interest rates, while the value
of an investment with a duration of six years increases by approximately 6% with every 1% decrease in interest rates. In some cases, the
“Principal investment strategies” section of a Bond Fund’s summary section provides the Fund’s dollar-weighted average interest rate
duration. GMO estimates that duration by aggregating the durations of the Fund’s direct and indirect individual holdings and weighting
each holding based on its market value. Duration needs to be estimated when the obligor is required to prepay principal or interest on a
fixed income security and the payments are not denominated in U.S. dollars. GMO may significantly alter the duration of a Fund’s
portfolio by investing in derivatives.
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Tax Consequences.   GMO is not obligated to, and generally will not consider, tax consequences when seeking to achieve a Fund’s
investment objective (e.g., a Fund may engage in transactions or make investments in a manner that is not tax efficient for U.S. federal,
state or local tax purposes or non-U.S. tax purposes).

In addition, a Fund’s investment through a wholly owned subsidiary and/or via a GMO Fund could affect the amount, timing and
character of its distributions and could cause the Fund to recognize taxable income in excess of the cash generated by that investment,
requiring the Fund in turn to liquidate investments at disadvantageous times to generate cash needed to make required distributions. See
“Distributions and Taxes” below and “Taxes” in the SAI for more information about the tax consequences of a Fund’s investments through
a wholly owned subsidiary and/or via a GMO Fund.

ESG Considerations.   As described in the Fund summaries, GMO incorporates ESG (environmental, social, and governance) criteria
in its investment process for some of the Funds in an effort to maximize risk-adjusted returns, a reflection of GMO’s belief that ESG
factors can have a meaningful impact on the long-term performance of companies and countries in which those Funds may invest. For
those Funds, GMO’s investment process generally seeks to identify material ESG-related risks of Fund investments, with some exceptions
(such as cash, cash-like and certain derivatives investments). For example, in considering an investment in the equity of a particular
company, GMO may consider: (1) environmental factors such as the company’s carbon emissions and waste; (2) social factors such as the
company’s labor standards; and (3) governance factors such as the dilution of minority shareholders. The foregoing examples are provided
solely to illustrate the types of ESG criteria GMO may consider in evaluating an investment. ESG criteria are some of the many factors that
GMO considers in making investment decisions. Evaluation of ESG criteria with respect to a company, country or Fund may include
criteria from a number of sources, including but not limited to third-party and proprietary ESG data/ ratings, a company’s public SEC
filings, news and articles in the press, litigation-related information, statements from company executives and GMO estimates. The weight
that ESG criteria are given, overall or individually, for a particular investment decision depends on GMO’s assessment of their materiality
and relevance to that investment decision.

Third-party ESG-related scores, information and data often vary across third party providers to the extent they require subjective
assessments by third parties and/or the application of ESG-related factors and methods that lack a uniform definition or standard. In
addition, although GMO utilizes third party ESG data that it believes to be reliable, there is no guarantee that third party information data is
complete or accurate and may become outdated (for example, due to changes in a company’s business practices, products or services).

The consideration of ESG criteria as part of a Fund’s investment process does not mean that the Fund pursues a specific “ESG”
investment strategy (in fact, none of the Funds has an express ESG mandate or ESG investment objective), and GMO routinely makes
investment decisions that are based in large part or wholly on non-ESG considerations. GMO’s incorporation of ESG criteria in its
investment process for a particular Fund does not mean that every investment or potential investment undergoes an ESG review, and GMO
may not consider ESG criteria for every investment a Fund makes (such as, for example, in cases where ESG-related data for a company is
unavailable).

Securities Lending.   As described in the Fund summaries and the SAI, some Funds may seek to earn additional income by lending
their portfolio securities. Securities loans are subject to termination by the Fund at any time and are required to be secured at all times by
collateral in an amount at least equal in value to the market value of the securities loaned. Daily market fluctuations could cause the value
of loaned securities to be more or less than the value of the collateral received. When this occurs, the collateral is adjusted and settled on
the following business day. Voting rights or rights to consent with respect to loaned securities pass to the borrower. A Fund has the right to
call a loan at any time on reasonable notice to exercise voting rights associated with the loaned security and expects to do so if both:
(i) GMO receives adequate notice of a proposal on which shareholders are being asked to vote and (ii) GMO believes that the benefits to
the Fund of voting on that proposal outweigh the benefits to the Fund of having the security remain out on loan.

Portfolio Turnover.    The Funds are not subject to any limit on the frequency with which portfolio securities may be purchased or
sold. High turnover rates may create additional taxable income for shareholders. If portfolio turnover results in the recognition of short-
term capital gains, those gains, when distributed, typically are taxed to shareholders at ordinary income tax rates. See “Distributions and
Taxes” below for more information.

Benchmarks.   Fund benchmarks (if any) and indices listed in the “Average Annual Total Returns” table in the Fund summaries are
described under “Fund  Benchmarks and Comparative Indices.” In some cases, a Fund’s summary states that a Fund seeks total return
greater than that of its benchmark. Neither the Funds nor GMO can provide any assurance as to how a Fund will perform on an absolute
basis or relative to its benchmark. A Fund’s benchmark is stated as of the date of this Prospectus and may be changed without prior notice
to shareholders.

Fund Codes.     See “Fund Codes” on the inside back cover of this Prospectus for information regarding each Fund’s ticker, news-
media symbol, and CUSIP number.

Supplemental Performance and Volatility Information for Benchmark-Free Allocation Fund.      For additional information
regarding historical performance and volatility, please see “Supplemental and Related Performance and Volatility Information: Benchmark-
Free Allocation Fund” beginning on page 159 of this Prospectus.
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Fee and Expense Information.     The following paragraphs contain additional information about the fee and expense information
included in the Fund summaries.

Purchase Premiums and Redemption Fees.   Purchase premiums and redemption fees are paid to and retained by Emerging Country
Debt Fund (“ECDF”) to help offset estimated portfolio transaction costs and other related costs incurred by ECDF as a result of purchases
or redemptions of ECDF shares. Even though a Fund that invests in ECDF does not itself charge a purchase premium or redemption fee
directly to its shareholders, the Fund and its shareholders indirectly bear the purchase premiums and redemption fees paid by the Fund to
ECDF when the Fund purchases and redeems ECDF shares. ECDF may modify its purchase premium or redemption fee at any time, and a
Fund that does not currently charge a purchase premium or redemption fee may impose such fees at any time. In the case of ETF Class
shares, purchase premiums and redemption fees apply to Creation Unit purchases and redemptions of shares of ECDF directly by
Authorized Participants that transact directly with ECDF. Purchase premiums and redemption fees are not charged on secondary purchases
and sales of ETF Class shares. Nevertheless, bid-ask spread of ETF Class shares on the exchange may reflect the impact of purchase
premiums and redemption fees applied to principal transactions by Authorized Participants with ECDF.

Annual Fund  Operating Expenses — Other Expenses and Acquired Fund  Fees and Expenses.      The amounts listed under “Other
expenses” in the “Annual Fund operating expenses” table included in each Fund’s summary generally reflect estimated direct expenses
associated with an investment in the Fund’s ETF Class shares for the current fiscal year. A Fund may invest in underlying funds, and the
indirect net expenses associated with a Fund’s investment (if any) in underlying funds are included in “Other expenses” if those expenses
are less than 0.01% of the average net assets of the Fund. If the indirect net expenses associated with a Fund’s investment in underlying
funds (“acquired fund fees and expenses”) are 0.01% or more of the Fund’s average net assets, these expenses are included in the “Annual
Fund operating expenses” table under “Acquired fund fees and expenses.” Acquired fund fees and expenses do not include expenses
associated with investments in the securities of unaffiliated companies unless those companies hold themselves out to be investment
companies. Acquired fund fees and expenses generally are based on expenses incurred by the Fund for the fiscal year ended February 28,
2026, and actual indirect expenses vary depending on the particular acquired funds in which the Fund invests.

Fee and Expense Examples.   The expense example under “Example” included in each Fund’s summary assumes that a shareholder
reinvests all dividends and distributions, if any.

Bond Funds.   The following Funds (collectively, the “Bond Funds”) invest, directly or indirectly, substantially all of their assets in
fixed income investments: Asset Allocation Bond Fund, Emerging Country Debt Fund, High Yield Fund, Multi-Asset Credit Fund,
Opportunistic Income Fund, and U.S. Treasury Fund. Some of the Bond Funds invest in other GMO Funds.

Asset Allocation Funds.     As described in their Fund summaries, each of the following Funds (collectively, the “Asset Allocation
Funds”) invests in underlying GMO Funds: Benchmark-Free Allocation Fund, Global Asset Allocation Fund, Global Equity Allocation
Fund, Global Developed Equity Allocation Fund, International Equity Allocation Fund and International Developed Equity Allocation
Fund. Several underlying GMO Funds in which the Asset Allocation Funds invest themselves invest a substantial portion of their assets in
other underlying GMO Funds. As a result, the Asset Allocation Funds are exposed to all of the risks not only of the underlying GMO Funds
in which they invest but also of the underlying GMO Funds in which those underlying GMO Funds invest.

When used in the Asset Allocation Fund summaries, references to the Equity Funds, the Fixed Income Funds, the Alternative Funds
and the Implementation Funds include the GMO Funds listed under those headings below:

 Not offered in this Prospectus.
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When used elsewhere in this Prospectus, references to the Multi-Asset Class Funds, the Equity Funds, the Fixed Income Funds, the
Alternative Funds, and the Implementation Funds include the GMO Funds listed under those headings on the front cover of this
Prospectus.

Credit Facility.   Certain Funds have jointly entered into a revolving credit facility (the “Credit Facility”) whereby those Funds may
borrow for the temporary funding of shareholder redemptions or for other temporary or emergency purposes. Pursuant to the Credit
Facility, the participating Funds may borrow up to an aggregate commitment amount of  $75 million (the “Commitment Limit”) at any
time, subject to other legal, regulatory or contractual limits, including asset coverage and other limitations as specified in the Credit Facility
and under the Investment Company Act of 1940, as amended (the “1940 Act”). Borrowing results in interest expense and other fees and
expenses for the borrowing Fund(s) that may impact a Fund’s expenses, including any net expense ratios. The costs of borrowing may
reduce a Fund’s yield. If a Fund borrows pursuant to the Credit Facility, it is charged interest at a variable rate. Each participating Fund also
pays a commitment fee equal to its pro rata share of the unused portion of the Credit Facility. The availability of funds under the Credit
Facility can be affected by other participating Funds’ borrowings under the Credit Facility. As such, a Fund may be unable to borrow (or
borrow further) under the Credit Facility if the Commitment Limit has been reached.

Investments in U.S. Treasury Fund and Unaffiliated Money Market Funds.      Each of the Funds 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.

Investments in Other Funds.   As described in the Fund summaries, many of the Funds invest in other GMO Funds, including, in
some cases, GMO Funds that are not offered by this Prospectus. For information regarding GMO Funds that are not offered by this
Prospectus, see “Investment in Other GMO Funds” beginning on page 150 of this Prospectus.

Investments in GMO-Advised ETFs.   Each of the Funds may invest in ETFs advised by GMO.

Potential Overexposure/Underexposure to Investments.   A Fund may be deemed to have received a purchase order or redemption
request (e.g., a transaction placed through the National Securities Clearing Corporation (“NSCC”) or an agent of the Trust) prior to the
Fund’s actual receipt of the details of the request. In addition, in cases where GMO may become aware of a likely purchase or redemption,
GMO may decide not to place corresponding portfolio trades for a Fund until after the purchase or redemption becomes irrevocable (which
occurs following the close of business on the day the purchase order or redemption request is received by the Fund). The circumstances
described above could result in a Fund being temporarily underexposed (in the case of a large purchase order) or overexposed or leveraged
(in the case of a large redemption request) to the Fund’s intended investment program, leading to underperformance relative to that
program when the Fund is underexposed in a rising market or overexposed (leveraged) in a falling market. The impact of this
underexposure or overexposure can be significant, particularly when the purchase order or redemption request is large relative to the size of
the Fund.

This Prospectus does not offer shares of the Trust in any state where they may not lawfully be offered.
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DESCRIPTION OF PRINCIPAL RISKS
The following chart identifies the Principal Risks associated with each Fund. Risks not marked for a particular Fund may, however,

still apply to some extent to that Fund at various times.

​​ ​ ​ ​ ​ ​ ​ ​

​​ ​ ​

   
   

Multi-Asset
Class Funds ​ ​ Equity Funds ​

​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Commodities Risk ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Counterparty Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Credit Risk ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Currency Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​

​Derivatives and Short Sales Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​ETF Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Event-Driven Risk ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Focused Investment Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Fund of Funds Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Futures Contracts Risk ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Illiquidity Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ • ​ ​ • ​

​Large Transactions Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ • ​ ​ • ​

​Leveraging Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Management and Operational Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Market Disruption and Geopolitical Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Market Risk – Asset-Backed Securities ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Market Risk – Equities ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Market Risk – Fixed Income ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Non-Diversified Funds ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Non-U.S. Investment Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​

​Smaller Company Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ • ​ ​ • ​

​Value Investing Risk ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ • ​
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​​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​​ ​ ​

   
   

Fixed Income Funds ​ ​

Alternative
Funds ​ ​

Implementation
Funds ​

​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​

​Commodities Risk ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ ​ ​

​Counterparty Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Credit Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Currency Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Derivatives and Short Sales Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​ETF Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Event-Driven Risk ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ ​ ​

​Focused Investment Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Fund of Funds Risk ​ ​ ​ ​ ​ • ​ ​ • ​ ​ ​ ​ ​ • ​ ​ ​ ​

​Futures Contracts Risk ​ ​ ​ ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Illiquidity Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Large Transactions Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Leveraging Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Management and Operational Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Market Disruption and Geopolitical Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Market Risk – Asset-Backed Securities ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ • ​ ​ ​ ​ ​ ​ ​

​Market Risk – Equities ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ ​ ​

​Market Risk – Fixed Income ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​

​Non-Diversified Funds ​ ​ ​ ​ ​ • ​ ​ • ​ ​ ​ ​ ​ • ​ ​ ​ ​

​Non-U.S. Investment Risk ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Smaller Company Risk ​ ​ ​ ​ ​ ​ ​ ​ • ​ ​ • ​ ​ • ​ ​ ​ ​

​Value Investing Risk ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
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Investing in mutual funds involves many risks. Risks that affect a particular Fund, called “principal risks,” are discussed briefly in
each Fund’s summary and in more detail in this section. The risks of investing in a particular Fund depend on the types of investments in
its portfolio and the investment strategies GMO employs on its behalf. This section describes the principal risks and some related risks but
does not describe every possible risk of investing in the Funds. Particular Funds could be subject to additional risks because of the types of
investments they make and market conditions, which can change over time. The SAI includes more information about the Funds, their
investments, and the related risks.

Funds that invest in underlying funds or in a wholly-owned subsidiary (as indicated under “Principal investment strategies” in those
Funds’ summaries and further described in “Additional Information About the Funds’ Investment Strategies, Risks, and Expenses”) are
exposed to the risks to which the underlying funds or wholly-owned subsidiary are exposed, as well as the risk that the underlying funds or
wholly-owned subsidiary will not perform as expected. Therefore, unless otherwise noted, the principal risks summarized below include
both direct and indirect risks, and as indicated in the “Additional Information About the Funds’ Investment Strategies, Risks, and
Expenses” section of this Prospectus, references in this section to investments made by a Fund include those made both directly and
indirectly by the Fund.

An investment in a Fund, by itself, generally does not provide a complete investment program but rather is intended to serve as part of
an investor’s overall investment program. An investment in a Fund is not a bank deposit and, therefore, is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.

•   COMMODITIES RISK.   Commodity prices can be extremely volatile and are affected by many factors. Exposure to commodities
can cause the net asset value of a Fund’s shares to decline or fluctuate significantly in a rapid and unpredictable manner. In addition, the
value of commodity-related derivatives or indirect investments in commodities may fluctuate more than the commodities or commodity
indices to which they relate. See “Derivatives and Short Sales Risk” for a discussion of specific risks of a Fund’s derivatives investments,
including commodity-related derivatives.

•      COUNTERPARTY RISK.      Funds that enter into contracts with counterparties, such as repurchase or reverse repurchase
agreements or OTC derivatives contracts, or that lend their securities run the risk that the counterparty will be unable or unwilling to make
timely settlement payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, goes bankrupt, or
otherwise experiences a business interruption, the Fund could miss investment opportunities or otherwise be forced to hold investments it
would prefer to sell, resulting in losses for the Fund. In addition, a Fund may suffer losses if a counterparty fails to comply with applicable
laws, regulations or other requirements. The Funds are not subject to any limit on their exposure to any one counterparty nor to a
requirement that counterparties with whom they enter into contracts maintain a specific rating by a nationally recognized rating
organization. Counterparty risk is pronounced during unusually adverse market conditions and is particularly acute in environments in
which financial services firms are exposed to systemic risks.

Participants in OTC derivatives markets typically are not subject to the same level of credit evaluation and regulatory oversight as are
members of exchange-based markets; therefore, OTC derivatives generally expose a Fund to higher counterparty risk than exchange-traded
derivatives. A Fund is subject to the risk that a counterparty will not settle an OTC derivative in accordance with its terms because of a
dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem. In such case, GMO may decide
that a Fund should not pursue a claim against the counterparty to avoid the cost and unpredictability of legal proceedings or for similar
reasons. A Fund, therefore, runs the risk of not obtaining payments owed to it under an OTC derivatives contract or of those payments
being delayed or made only after the Fund has incurred litigation costs.

If a counterparty’s obligation to a Fund is not collateralized, then the Fund is essentially an unsecured creditor of the counterparty. If a
counterparty defaults, the Fund will have contractual remedies (whether or not the obligation is collateralized), but the Fund may be unable
to enforce them, thus causing the Fund to suffer a loss. Counterparty risk still exists even if a counterparty’s obligations are secured by
collateral if the Fund’s interest in the collateral is not perfected or additional collateral is not posted promptly as required. Counterparty risk
also will be higher if a counterparty’s obligations exceed the value of the collateral held by the Fund (if any).

Counterparty risk is higher for derivatives with longer maturities (such as some types of swap contracts) because of the longer time
during which events may occur that prevent settlement. Counterparty risk also is higher when a Fund has entered into OTC derivatives
contracts with a single or small group of counterparties. The creditworthiness of a counterparty can be expected to be adversely affected by
higher than average volatility in the markets, even if the counterparty’s net market exposure is small relative to its capital. Although GMO’s
view with respect to a particular counterparty is subject to change, the fact that GMO’s view becomes more negative (whether due to
external events or otherwise) does not mean that a Fund’s existing derivatives with that counterparty will be terminated or modified. In
addition, a Fund may enter into new transactions with a counterparty that GMO no longer views favorably (for example, re-establishing a
derivative with a lower notional amount or entering into a countervailing trade with the same counterparty).

Counterparty risk with respect to derivatives has been and will continue to be affected by rules and regulations relating to the
derivatives market. As described under “Derivatives and Short Sales Risk,” many derivatives transactions are centrally cleared, and a party
to a cleared derivatives transaction is subject to the credit risk of the clearing house and the clearing member through which it holds its
cleared position.
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Credit risk of market participants with respect to derivatives that are centrally cleared is concentrated in a few clearing houses, and it
is not clear how an insolvency proceeding of a clearing house would be conducted and what impact an insolvency of a clearing house
would have on the derivatives it clears or the financial system generally.

In the event of a counterparty’s (or its affiliate’s) insolvency, a Fund’s ability to obtain remedies, such as the termination of
transactions, netting of obligations or realization on collateral, could be stayed or eliminated under special resolution regimes adopted in
the United States, the European Union, the United Kingdom and various other jurisdictions. Such regimes provide governmental
authorities broad authority to intervene when a financial institution is experiencing financial difficulty. In particular, in the European Union
and the United Kingdom, governmental authorities could reduce, eliminate, or convert to equity the liabilities to the Funds of a
counterparty experiencing financial difficulties (commonly referred to as a “bail in”).

The Funds also are subject to counterparty risk because they execute their securities transactions through brokers and dealers. If a
broker or dealer fails to meet its contractual obligations, goes bankrupt or otherwise experiences a business interruption, the Funds could
miss investment opportunities or be unable to dispose of investments they would prefer to sell, resulting in losses for the Funds.

•     CREDIT RISK.           This is 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 their
obligation to pay principal and interest or otherwise to honor its obligations in a timely manner. The obligations of issuers, guarantors and
other obligors also may be subject to bankruptcy, insolvency and other laws affecting the rights and remedies of creditors. The market price
of a fixed income investment will normally decline as a result (and/or in anticipation) of the failure of an issuer, guarantor, or other obligor
to meet its payment obligations or a downgrading of the credit rating of the investment. The extent to which the market price of a fixed
income investment changes in response to a credit event depends on many factors and can be difficult to predict. Changes in actual or
perceived creditworthiness may occur quickly. This risk is particularly acute in environments in which financial services firms are exposed
to systemic risks.

All fixed income investments are subject to credit risk. Financial strength and solvency of an issuer are the primary factors influencing
credit risk. The risk varies depending on whether the issuer is a corporation, government or government entity, whether the particular
security has priority over other obligations of the issuer in payment of principal and interest and whether the particular security has any
collateral backing or credit enhancement. Credit risk may change over the term of a fixed income investment. U.S. government securities
are subject to varying degrees of credit risk depending on whether the securities are supported by the full faith and credit of the United
States, supported by the ability of the obligor to borrow from the U.S. Treasury or supported only by the credit of the issuing U.S.
government agency, instrumentality, or corporation. For example, issuers of many types of U.S. government securities (e.g., the Federal
Home Loan Mortgage Corporation (“Freddie Mac”), Federal National Mortgage Association (“Fannie Mae”), and Federal Home Loan
Banks), although chartered or sponsored by Congress, are not funded by Congressional appropriations and their fixed income securities,
including mortgage-backed and other asset-backed securities, are neither guaranteed nor insured by the U.S. government. These securities
are subject to more credit risk than U.S. government securities that are supported by the full faith and credit of the United States (e.g., U.S.
Treasury bonds). Although securities issued by the U.S. government historically have presented minimal credit risk, a credit rating
downgrade (such as a downgrade of the long-term credit rating of U.S. bonds in 2011) could decrease, and a default in the payment of
principal or interest on U.S. government securities would decrease, the market price of a Fund’s investments in U.S. bonds.

Investments in sovereign or quasi-sovereign debt involve the risk that the governmental entities responsible for repayment will be
unable or unwilling to pay interest and repay principal when due. A governmental entity’s ability and willingness to pay interest and repay
principal in a timely manner can be affected by a variety of factors, including its cash flow, the size of its reserves, its access to foreign
exchange, the relative size of its debt service burden to its economy as a whole, and geopolitical considerations (such as those evidenced in
2022 in Russia). Investments in quasi-sovereign issuers are subject to the additional risk that the issuer will default independently of its
sovereign. Sovereign debt risk often is higher for fixed income securities issued or guaranteed by emerging countries.

As described under “Market Risk — Asset-Backed Securities,” asset-backed securities may be backed by many types of assets and
their payment of interest and repayment of principal largely depend on the cash flows generated by the assets backing them. The credit risk
of a particular asset-backed security depends on many factors, as described under “Market Risk — Asset-Backed Securities.”

A Fund also is exposed to credit risk on a reference security to the extent it writes protection under credit default swaps. See
“Derivatives and Short Sales Risk” for more information regarding risks associated with the use of credit default swaps.

Credit risk is particularly pronounced for below investment grade investments (commonly referred to as “high yield” or “junk
bonds”), which are defined in this Prospectus under “Additional Information About the Funds’ Investment Strategies, Risks, and Expenses 
— Bond Funds.” The sovereign and quasi-sovereign debt of many countries is below investment grade. Many asset-backed securities also
are below investment grade. Below investment grade investments have speculative characteristics, often are less liquid than higher quality
investments, present a higher risk of default and are more susceptible to real or perceived adverse market conditions. 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 higher quality investments, including adverse business, financial or economic conditions that lead to their issuers’
payment defaults and

118



TABLE OF CONTENTS

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 does not make any interest or other payments and a Fund incurs additional expenses in seeking
repayment. If GMO’s assessment of the eventual recovery value of an investment in distressed or defaulted debt proves incorrect, a Fund is
likely to lose a substantial portion or all of its investment. In the event of a default of sovereign debt, the Funds may be unable to pursue
legal action against the issuer.

The Fund’s investments are also subject to the risk of inflation. As inflation increases, the present market value of a fixed income
investment held by the Fund typically will decline.

As disclosed in their Fund Summaries, some Funds are permitted to lend their portfolio securities. A Fund that lends its portfolio
securities bears the risk of delay in the recovery of loaned securities, resulting among other things in the Fund’s inability to vote the
securities or realize on its collateral should the borrower fail financially.

•   CURRENCY RISK.   Currency risk is the risk that fluctuations in exchange rates will result in a decline in the market value of a
Fund’s investments. Currency risk includes the risk that the currencies in which a Fund’s investments are traded or in which a Fund
receives income will decline in value relative to the U.S. dollar. Currency risk also includes the risk that the currency to which the Fund has
obtained exposure through hedging declines in value relative to the currency being hedged, in which event the Fund is likely to realize a
loss on both the hedging instrument and the currency being hedged. Currency exchange rates can fluctuate significantly for many reasons.
See “Market Disruption and Geopolitical Risk.”

Some of the Funds use derivatives to take currency positions that are under- or over-weighted (in some cases significantly) relative to
the currency exposure of their portfolios and their benchmarks (if any). If the exchange rates of the currencies involved do not move as
expected, a Fund could lose money on both its holdings of a particular currency and the derivative. See also “Non-U.S. Investment Risk.”
Derivative transactions in foreign currencies (such as futures, forward contracts, options, and swaps) may involve leveraging risk in
addition to currency risk, as described under “Leveraging Risk.” In addition, the obligations of counterparties in currency derivative
transactions often are not secured by collateral, which increases counterparty risk (see “Counterparty Risk”).

Some currencies are illiquid (e.g., some emerging country currencies), and a Fund may be unable to convert them into U.S. dollars or
may be able to do so only at an unfavorable exchange rate. Exchange rates for many currencies are affected by exchange control
regulations.

•   DERIVATIVES AND SHORT SALES RISK.   Derivatives are financial contracts whose value depends on the value of underlying
assets, such as securities, commodities or currencies, reference rates, such as interest rates, currency exchange rates or inflation rates, or
indices. The use of derivatives involves the risk that their value may not change as expected relative to changes in the value of the assets,
rates, or indices they are designed to track. Derivatives include, but are not limited to, futures contracts, forward contracts, foreign currency
contracts, swap contracts, contracts for differences, options on securities and indices, options on futures contracts, options on swap
contracts, interest rate caps, floors and collars, reverse repurchase agreements and other over-the-counter (OTC) contracts. The SAI
describes the various types of derivatives in which the Funds invest and how they are used in the Funds’ investment strategies.

Many derivatives, in particular OTC derivatives, are complex and their valuation often requires modeling and judgment, which
increases the risk of mispricing or improper valuation and exposes the Funds to the risk that the valuations generated by GMO’s pricing
models are different from the amounts the Funds realize when they close or sell a derivative. Valuation risk is more pronounced when a
Fund enters into OTC derivatives with specialized terms because the value of those derivatives in some cases is determined only by
reference to similar derivatives with more standardized terms. As a result, the Funds run a risk that inaccurate valuations will result in
higher than necessary cash payments to counterparties, under-collateralization and/or errors in the calculation of the Funds’ net asset
values.

The use of derivatives involves risks that are in addition to, and potentially higher than, the risks of investing directly in securities. In
particular, a Fund’s use of OTC derivatives exposes it to the risk that the counterparties will be unable or unwilling to make timely
settlement payments or otherwise honor their obligations. When a counterparty’s obligations are not fully secured by collateral in which the
Fund has a perfected security interest or that collateral is not regularly marked-to-market, a Fund runs a higher risk of not being able to
recover what it is owed if the counterparty defaults. OTC derivatives are susceptible to documentation risk, which is the risk that
ambiguities, inconsistencies or errors in the documentation relating to a derivative transaction will lead to a dispute with the counterparty
or unintended investment results. See “Counterparty Risk.”

Transactions in some types of swaps (including interest rate swaps and credit default swaps on North American and European indices)
are centrally cleared. In a transaction involving those swaps (“cleared derivatives”), a Fund’s counterparty is a clearing house rather than a
bank or broker. In a cleared derivative position, a Fund makes payments (including margin payments) to and receive payments from a
clearing house through its account at a clearing member. Clearing houses have broad rights to increase the margin required for existing
positions or to terminate those positions at any time. Any increase in margin requirements or termination of existing cleared derivative
positions by the clearing member or the clearing house could interfere with the ability of a Fund to pursue its investment strategy, and an
increase in margin held by a clearing member could expose a Fund to higher credit risk to its clearing member. Also, a Fund is subject to
risk if it enters into a derivatives transaction that is required to be cleared (or that GMO expects to be cleared) and no clearing member is
willing or able to clear the transaction on the Fund’s behalf. In those cases, the position might have to be terminated, and the Fund could
lose some or all of the benefit of the position, including loss of an increase in the value of the position or of hedging protection.

119



TABLE OF CONTENTS

Some Funds are permitted to write options. Purchasing and writing put and call options are highly specialized activities and entail
higher risks than simply purchasing and selling publicly-traded securities. The market price of an option is affected by many factors, and
the market price of an option is often adversely affected, for example, if the market for the option becomes less liquid or the perceived
volatility in the underlying security changes significantly. In addition, since an American-style option allows the holder to exercise the
option at any time before the option’s expiration, a Fund writing an American-style option has no control over when it will be required to
fulfill its obligations as a writer of the option. If a Fund writes a call option and does not hold the underlying security, the Fund runs the
risk of a potentially unlimited loss.

Some Funds sell securities or currencies short as part of their investment programs in an attempt to increase their returns or for
hedging purposes. Short sales of a security a Fund does not own expose a Fund to the risk that it will be required to acquire that security
when it has appreciated in value, thus resulting in a loss to the Fund. Purchasing a security or currency to close out a short position can
itself cause the price of the security or currency to rise, thereby increasing any losses. Some Funds also create short investment exposure 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. Short sales of securities or currencies a Fund does not own and “short” derivative positions create
investment leverage, and the Fund runs the risk of a potentially unlimited loss. Because many derivatives have a leverage component (i.e.,
a notional value in excess of the assets needed to establish and/or maintain the derivative position), adverse changes in the value or level of
the underlying asset, rate or index could result in a loss substantially higher than the amount invested in the derivative itself. See
“Leveraging Risk.”

Investing in derivatives can present many other risks due to the nature of a derivative’s terms, underlying reference assets and other
factors. Please see “Commodities Risk”, “Counterparty Risk”, “Credit Risk”, “Currency Risk”, “Illiquidity Risk”, “Leveraging Risk”, and
“Market Risk,” in each case described elsewhere in this section.

•     ETF RISK.     Each Fund’s ETF Class operates as an ETF and, as a result of this structure, ETF Class shares are exposed to the
following risks:

Costs of Buying or Selling Shares Risk.     Investors buying or selling a Fund’s ETF Class shares in the secondary market will pay
brokerage commissions or other charges imposed by brokers, as determined by that broker. Brokerage commissions are often a fixed
amount and may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of shares. In addition,
secondary market investors will also incur the cost of the difference between the price at which an investor is willing to buy a Fund’s ETF
Class shares (the “bid” price) and the price at which an investor is willing to sell the Fund’s ETF Class shares (the “ask” price). This
difference in bid and ask prices is often referred to as the “spread” or “bid-ask spread.” The bid-ask spread varies over time for a Fund’s
ETF Class shares based on trading volume and market liquidity, and the spread is generally lower if the Fund’s ETF Class shares have
more trading volume and market liquidity and higher if the Fund’s ETF Class shares have little trading volume and market liquidity.
Further, a relatively small investor base in a Fund’s ETF Class shares, asset swings in a Fund, and/or increased market volatility may cause
increased bid-ask spreads. Due to the costs of buying or selling a Fund’s ETF Class shares, including bid-ask spreads, frequent trading of
shares may significantly reduce investment results and an investment in the Fund’s ETF Class shares may not be advisable for investors
who anticipate regularly making small investments.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.      Only an Authorized Participant may engage in
creation or redemption transactions of ETF Class shares directly with a Fund. Each Fund has a limited number of financial institutions that
may act as Authorized Participants. In addition, there may be a limited number of market makers and/or liquidity providers in the
marketplace. Particularly in times of market stress, Authorized Participants, market makers, or liquidity providers may exit the business,
reduce their business activities, or otherwise become unable to process creation and/or redemption orders, and there is a possibility that no
other entities will step forward to perform these services. This may result in a significantly diminished trading market for a Fund’s ETF
Class shares, differences between the market price of a Fund’s ETF Class shares and the underlying value of those shares, and delisting of
the shares.

Trading Risk.     Although each Fund’s ETF Class shares are listed for trading on the Exchange, there can be no assurance that an
active trading market for such shares will develop or be maintained. Secondary market trading in a Fund’s ETF Class shares may be halted
by the Exchange because of market conditions or for other reasons. In addition, trading in a Fund’s ETF Class shares is subject to trading
halts caused by extraordinary market volatility pursuant to “circuit breaker” rules. There can be no assurance that the requirements
necessary to maintain the listing of a Fund’s ETF Class shares will continue to be met or will remain unchanged.

ETF Class shares of a Fund may trade at, above or below its most recent NAV. The per share NAV of a Fund is calculated at the end of
each business day and fluctuates with changes in the market value of the Fund’s holdings since the prior most recent calculation. The
trading prices of a Fund’s ETF Class shares will fluctuate continuously throughout trading hours based on market supply and demand. The
trading prices of a Fund’s ETF Class shares may deviate significantly from the value of the Fund’s underlying portfolio holdings,
particularly in times of market stress, with the result that investors may pay more or receive less than the underlying value of the ETF Class
shares bought or sold. This can be reflected as a spread between the bid and ask prices for a Fund’s ETF Class shares quoted during the day
or a premium or discount in the closing price from the Fund’s NAV. In stressed market conditions, the market for a Fund’s ETF Class
shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. These
factors, among others, may lead to a Fund’s ETF Class shares trading at a premium or discount to NAV. However, given that ETF Class
shares of a Fund can be created and
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redeemed only in Creation Units at NAV (unlike shares of many closed-end funds, which frequently trade at appreciable discounts from,
and sometimes at premiums to, their NAVs), the Adviser does not believe that large discounts or premiums to NAV will exist for extended
periods of time. While the creation/redemption feature is designed to make it likely that a Fund’s ETF Class shares normally will trade
close to the Fund’s NAV, exchange prices are not expected to correlate exactly with the Fund’s NAV due to timing reasons as well as
market supply and demand factors. In addition, disruptions to creations and redemptions or the existence of extreme volatility may result in
trading prices that differ significantly from NAV.

As with all ETFs, a Fund’s ETF Class shares may be bought and sold in the secondary market at market prices. Although it is
expected that the market price of a Fund’s ETF Class shares will approximate the Fund’s NAV, there may be times when the market price
of shares is more than the NAV intraday (premium) or less than the NAV intra-day (discount) due to supply and demand of shares or during
periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is
limited trading activity for shares in the secondary market, in which case such premiums or discounts may be significant. If a shareholder
purchases at a time when the market price of a Fund’s ETF Class shares is at a premium to its NAV or sells at time when the market price is
at a discount to the NAV, the shareholder may sustain losses.

Cash Transactions Risk.   Each Fund may effect some of its creations and redemptions of ETF Class shares for cash, rather than in-
kind securities. As a result, a Fund may have to sell portfolio securities at inopportune times in order to obtain the cash needed to meet
redemption orders. This may cause a Fund to sell a security and recognize ordinary income, or a capital gain or loss that might not have
been incurred if it had made a redemption in-kind. The use of cash creations and redemptions may also cause a Fund’s ETF Class shares to
trade in the market at wider bid-ask spreads or greater premiums or discounts to the Fund’s NAV. In effecting creations and redemptions of
ETF Class shares in exchange for cash, a Fund may incur certain costs, including brokerage costs in connection with investing cash
received and may recognize capital gains in connection with cash redemptions, unlike an ETF that effects creations and redemptions only
in-kind. In addition, costs could be imposed on a Fund which would have the effect of decreasing a Fund’s NAV to the extent the costs are
not offset by a transaction fee payable by an Authorized Participant.

National Closed Market Trading Risk.     To the extent that the underlying securities or other instruments held by a Fund trade on
foreign exchanges or in foreign markets that may be closed when the securities exchange on which the Fund’s ETF Class shares trade is
open, there are likely to be deviations between the current price of such an underlying security and the last quoted price for the underlying
security (i.e., the Fund’s quote from the closed foreign market). The impact of a closed foreign market on the Fund is likely to be greater
where a large portion of the Fund’s underlying securities or other instruments trade on that closed foreign market or when the foreign
market is closed for unscheduled reasons. These deviations could result in premiums or discounts to the NAV of a Fund’s ETF Class shares
that may be greater than those experienced by other ETFs.

•   EVENT-DRIVEN RISK.   In implementing an event-driven strategy, a Fund purchases securities at prices below the value of the
consideration GMO expects the Fund to receive upon consummation of a proposed merger, acquisition, exchange offer, tender offer or
other similar transaction (“event-driven transactions”). The Fund runs the risk, however, that the purchase price it paid will exceed the
value of the consideration it receives upon the closing of the transaction, resulting in a loss to the Fund.

If a Fund purchases securities in anticipation of a transaction (such as a merger) that 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 strategies) typically is
asymmetric, with the losses in failed transactions often far exceeding the gains in successful transactions. A proposed transaction can fail to
be consummated for many reasons, including, among others, regulatory and antitrust restrictions, industry weakness, company specific
events, failed financings and general market declines.

Event-driven strategies are subject to the risk of overall market movements, and a Fund may experience losses even on a transaction
that is consummated if it is unable to hedge against market fluctuations or other risks. In addition, a Fund may sell securities short when
GMO expects the Fund to receive the securities upon consummation of a transaction; if the Fund does not actually receive the securities,
the Fund will have an unintended “naked” short position and may be required to cover its short position at a time when the securities sold
short have appreciated in value, thus resulting in a loss.

A Fund’s participation in event-driven transactions could result in tax inefficiencies for taxpayers that are not exempt from taxation.

•      FOCUSED INVESTMENT RISK.      Funds with investments in a limited number of asset classes, sectors, industries, issuers,
currencies, countries or regions that are subject to the same or similar risk factors and Funds with investments whose market prices are
closely correlated are subject to higher overall risk than Funds with investments that are more diversified or whose market prices are not as
closely correlated.

Funds having a significant portion of their assets in investments tied economically to a particular geographic region, country, or
market (e.g., emerging markets) or to sectors within a region, country or market have more exposure to regional and country economic
risks than do funds whose investments are more geographically diverse. The political and economic prospects of one country or group of
countries within the same geographic region may affect other countries in that region, and a recession, debt crisis or decline in the value of
the currency of one country can spread to other countries. Furthermore, companies in a particular geographic region or country are
vulnerable to events affecting
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other companies in that region or country because they often share common characteristics, are exposed to similar business risks and
regulatory burdens, and react similarly to specific economic, market, political or other developments. See also “Non-U.S. Investment
Risk.”

•     FUND OF FUNDS RISK.     A Fund that invests in underlying funds (including underlying GMO Funds) or its wholly-owned
subsidiary is exposed to the risk that the underlying funds or wholly-owned subsidiary will not perform as expected. A Fund also is
indirectly exposed to all of the risks to which the underlying funds or its wholly-owned subsidiary are exposed. To the extent a Fund
invests in shares of underlying GMO Funds, it is indirectly subject to Large Transactions Risk when an underlying GMO Fund has large
shareholders. See “Large Transactions Risk.” In addition, regulatory limits on fund of funds investments may prevent and/or limit a Fund
from making additional investments in an underlying fund or limit the extent of such investments, which could adversely affect a Fund’s
ability to implement its intended strategy and, as a result, Fund performance.

To the extent a Fund invests in underlying funds, the Fund indirectly bears its pro  rata portion of an underlying fund’s fees and
expenses in addition to the fees and expenses borne by the Fund. As a result, shareholders will be subject to two layers of fees and expenses
when the Fund invests in underlying funds. In addition, at any particular time, one underlying fund may be purchasing securities of an
issuer whose securities are being sold by another underlying fund, creating the risk that a Fund holding each underlying fund incurs
indirectly the costs associated with the two transactions even though its exposure to those securities remains unchanged.

ETFs in which the Funds invest are investment companies that may be actively managed or hold a portfolio of securities designed to
track the performance of a particular securities market factor or index (or sector of an index). Funds investing in ETFs run the risk that an
ETF’s performance will not track the performance of the factor or index it is designed to track. In addition, ETFs often use derivatives to
track the performance of a factor or index, and, therefore, Fund investments in those ETFs are subject to the same derivatives risks
discussed in “Derivatives and Short Sales Risk.”

A Fund’s investments in one or more underlying funds or its wholly-owned subsidiary could affect the amount, timing and character
of its distributions and could cause the Fund to recognize taxable income in excess of the cash generated by those investments, requiring
the Fund in turn to liquidate investments at disadvantageous times to generate cash needed to make required distributions. See
“Distributions and Taxes” in this Prospectus and “Taxes” in the SAI for more information about the tax consequences of a Fund’s
investments in underlying funds.

•      FUTURES CONTRACTS RISK.      The loss to a Fund resulting from its use of futures contracts (or “futures”) is potentially
unlimited. Futures markets are highly volatile, and the use of futures contracts increases the volatility of a Fund’s net asset value. A Fund’s
ability to establish and close out positions in futures contracts requires a liquid market. A liquid market may not exist for any particular
futures contract at any particular time, and as a result a Fund runs the risk that it will be unable when it wishes to terminate its exposure
under that contract. If a 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.

A Fund typically will be required to post margin with its futures commission merchant when purchasing a futures contract. If the Fund
has insufficient cash to meet margin requirements, the Fund typically will have to sell other investments and runs the risk of having to do
so at a disadvantageous time. A Fund also runs the risk of being unable to recover, or be delayed in recovering, margin or other amounts
deposited with a futures commission merchant. For example, should the futures commission merchant become insolvent, a Fund may be
unable to recover all (or any) of the margin it has deposited or to realize the value of an increase in the price of its positions.

Some futures contracts are traded on foreign exchanges and those foreign exchanges typically are not subject to regulation as
comprehensive as the regulations adopted by the Commodity Futures Trading Commission and other U.S. regulators, those Funds are
exposed to greater risk than funds investing in futures contracts traded on exchanges subject to more comprehensive regulation. In addition,
foreign futures contracts may be less liquid and more volatile than U.S. futures contracts.

•     ILLIQUIDITY RISK.      Illiquidity risk is the risk that low trading volume, lack of a market maker, large position size or legal
restrictions (including daily price fluctuation limits or “circuit breakers”) limit, delay or prevent a Fund from selling particular securities or
closing derivative positions at desirable prices at a particular time or at all. In addition to these risks, a Fund is exposed to illiquidity risk
when it has an obligation to purchase particular securities (e.g., as a result of entering into reverse repurchase agreements or writing a put
or closing a short position). If a Fund is unable to sell a particular investment when it wishes, it could miss other investment opportunities,
fail to meet redemption requests, be unable to meet other cash needs or be required to sell other assets it would prefer to hold. A Fund runs
the risk that liquid investments become illiquid due to various factors, including financial distress or geopolitical events (such as sanctions,
trading halts or wars).

A Fund is particularly subject to illiquidity risk to the extent its investments include asset-backed securities, distressed, defaulted or
other low quality debt securities, emerging country debt or equity or other securities or securities of companies with smaller market
capitalizations or smaller total float-adjusted market capitalizations. These types of investments can be difficult to value (see
“Determination of Net Asset Value”), exposing a Fund to the risk that the price at which it sells an investment will be less than the price at
which GMO valued it when it was acquired by the Fund. Illiquidity risk also tends to be higher in times of financial stress, and markets for
securities in entire asset classes can become illiquid during times of market turmoil. Less liquid securities are often more susceptible than
other securities to price declines when market prices decline generally.
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Historically, credit markets have experienced periods of significant illiquidity, and they may experience similar periods in the future.
If a Fund is required to sell illiquid investments to satisfy collateral posting requirements or to meet redemptions, it runs the risk that those
sales could significantly depress the market price of the securities being sold.

A Fund’s ability to use options in its investment program depends on the liquidity of the options market. A Fund runs the risk,
therefore, that a market may not be sufficiently liquid when the Fund seeks to close out an option position. Moreover, the hours of trading
for options on an exchange may not conform to the hours of trading of the underlying securities, creating a risk of significant changes in
the prices of underlying securities that are not immediately reflected in the options markets. If a Fund receives a redemption request and is
unable to close out an uncovered option it has sold, the Fund would temporarily be leveraged in relation to its assets.

•   LARGE TRANSACTIONS RISK.   To the extent that a large number of shares of a Fund are 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 those shareholders of all or a large portion of their Fund shares will adversely
affect the Fund’s performance by forcing the Fund to sell investments at disadvantageous prices to raise the cash needed to satisfy the
redemption request or to sell investments when it would not otherwise have done so. The Asset Allocation Funds and some GMO separate
accounts hold a substantial portion of the outstanding shares of many Funds, and asset allocation decisions by GMO may result in
substantial purchases or redemptions of shares from those Funds. A Fund may also experience adverse effects when a number of
shareholders collectively purchase or redeem a large amount of Fund shares, such as in response to the occurrence of significant events
affecting investor demand for securities or asset classes in which the Fund invests; changes in the eligibility criteria for the Fund or share
class of the Fund; liquidations, reorganizations, repositionings, or other announced Fund events; or changes in investment objectives,
strategies, policies, risks, or investment personnel.

Large shareholder transactions also may increase transaction costs or, by necessitating a sale of portfolio securities, have adverse tax
consequences for Fund shareholders not exempt from taxation. The effects of taxable income and/or gains resulting from large shareholder
transactions would particularly impact non-redeeming shareholders who do not hold their Fund shares in an IRA, 401(k) plan or other tax-
advantaged investment plans. To the extent that such transactions result in short-term capital gains, such gains when distributed by a Fund
will generally be taxed at the ordinary income tax rate for individual shareholders who hold Fund shares in a taxable account. In some
cases, a redemption of a large number of shares could disrupt the Fund’s operations, lead to temporary overexposure to the Fund’s intended
investment program or force the Fund’s liquidation. Further, from time to time a Fund may trade in anticipation of a purchase order or
redemption request that ultimately is not received or differs in size from the actual order, leading to temporary underexposure or
overexposure to the Fund’s intended investment program. In addition, purchases and redemptions of shares by a large shareholder or group
of shareholders could limit the use of any capital losses (including capital loss carryforwards) to offset realized capital gains (if any) and
other losses that would otherwise reduce distributable net investment income (if any). In addition, large shareholders may limit or prevent a
Fund’s use of equalization for U.S. federal tax purposes.

To the extent a Fund invests in other GMO Funds subject to large transactions risk, the Fund is indirectly subject to this risk.

•   LEVERAGING RISK.   The use of traditional borrowing (including to meet redemption requests), reverse repurchase agreements
and other derivatives, short sales and securities lending can create leverage (i.e., a Fund’s investment exposures exceed its net asset value).
Leverage increases a Fund’s losses when the value of its investments (including derivatives) declines. Because many derivatives have a
leverage component (i.e., a notional value in excess of the assets needed to establish or maintain the derivative position), adverse changes
in the value or level of the underlying asset, rate, or index may result in a loss substantially greater than the amount invested in the
derivative itself. In the case of swaps, the risk of loss generally is related to a notional principal amount, even if the parties have not made
any initial investment. Like short sales, some derivatives have the potential for unlimited loss regardless of the size of the initial
investment.

A Fund’s portfolio will be leveraged, and the Fund can incur losses, if the value of the Fund’s assets declines between the time a
redemption request is treated as being received by a Fund (which in some cases is the business day prior to actual receipt by the Fund of
the redemption request) and the time at which the Fund liquidates assets to meet the redemption request. In the case of redemptions
representing a significant portion of a Fund’s portfolio, the resulting leverage can be significant and expose a Fund and non-redeeming
shareholders to material losses.

A Fund may manage some of its derivative positions by offsetting derivative positions against one another or against other assets. To
the extent offsetting positions do not behave in relation to one another as expected, a Fund may perform as if it were leveraged.

Some Funds are permitted to purchase securities on margin or to sell securities short, both of which create leverage. To the extent the
market price of securities purchased on margin or sold short increases, a Fund will be required to provide additional collateral. The
requirement to post additional collateral may limit a Fund’s ability to make other investments that it would have been able to make had it
not been required to post additional collateral.

•      MANAGEMENT AND OPERATIONAL RISK.      The Funds are subject to management risk because, in relying on GMO to
achieve their investment objectives, they run the risk that GMO’s investment techniques will fail to produce intended results and cause
them to incur significant losses. GMO also may fail to use derivatives effectively, choosing to hedge or not to hedge positions at
disadvantageous times.
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As described in the Fund summaries, for many Funds, GMO uses quantitative models as part of its investment process. Those Funds
run the risk that GMO’s models do 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, and Funds for which
those models are used run the risk that GMO’s assessment of an investment, including a security’s fundamental fair (or intrinsic) value, is
wrong. The usefulness of GMO’s models may be reduced by the faulty translation of mathematical models into computer code, by reliance
on proprietary and third-party technology that includes errors, omissions, bugs, or viruses, and by the inputting of limited or imperfect data
for processing by the model. These risks are more likely to occur when GMO is changing its models. Any of these risks could adversely
affect a Fund’s performance.

There is no assurance that key GMO personnel will continue to be employed by GMO. The loss of their services could have an
adverse effect on GMO’s ability to achieve the Funds’ investment objectives.

The Funds also are subject to operational risks resulting from other services provided by GMO and other service providers, including
pricing, administrative, accounting, tax, legal, custody, transfer agency and other operational services, and in some cases external parties
that also facilitate purchases and sales of Fund shares. Examples of operational risks include the risk of loss caused by inadequate
procedures and controls, human error and system failures by a service provider that result in trading delays or errors that prevent a Fund
from realizing investment gains or avoiding losses. In addition, a service provider may be unable to provide a net asset value for a Fund or
share class on a timely basis. GMO is not contractually liable to the Funds for losses associated with operational risk absent its willful
misfeasance, bad faith, gross negligence or reckless disregard of its contractual obligations to provide services to the Funds. Other Fund
service providers also have contractual limitations on their liability to the Funds.

The Funds and their service providers (including GMO), Authorized Participants and market makers are susceptible to cyberattacks
and to technological malfunctions that have effects similar to those of a cyberattack. Additionally, outside parties may attempt to
fraudulently induce employees of a Fund’s service provider (including GMO) to disclose sensitive information to gain access to a Fund’s
electronic infrastructure. Cyberattacks include, among others, stealing, corrupting, or preventing access to data maintained online or
digitally, preventing legitimate users from accessing information or services, releasing confidential information without authorization and
disrupting operations. Successful cyberattacks against, or security breakdowns of, a Fund, GMO, an Authorized Participant, a market
maker, or a custodian, transfer agent, or other service provider or external party may adversely affect the Fund or its shareholders. For
instance, cyberattacks may interfere with the processing of shareholder transactions, affect a Fund’s ability to calculate its net asset value,
cause the release or misappropriation of confidential shareholder or Fund information, impede trading, interfere with the use of quantitative
models, cause reputational damage, and subject the Fund to regulatory fines, penalties or financial losses and additional compliance costs.
The Funds’ service providers regularly experience cyberattacks and expect they will continue to do so. In addition, cyberattacks involving a
counterparty to a Fund could affect the counterparty’s ability to meet its obligations to the Fund, which may result in losses to the Fund and
its shareholders. While GMO has established business continuity plans and systems designed to prevent, detect and respond to
cyberattacks, those plans and systems have inherent limitations, and there is not assurance they will be effective.

Issuers of securities in which the Funds invest are subject to cybersecurity risks that could have material adverse consequences for
those issuers and result in a decline in the market price of their securities. Furthermore, cyberattacks, technological disruptions,
malfunctions or failures could cause an exchange or market to close or suspend trading generally, or in specific securities, thus preventing
the Funds from, among other things, buying or selling portfolio securities or accurately pricing those securities. The Funds cannot directly
control cybersecurity plans and systems of their service providers, the Funds’ counterparties, issuers of securities in which the Funds invest,
or securities markets and exchanges, and the Funds’ service providers and counterparties and issuers may have limited, if any,
indemnification obligations to GMO or the Funds.

GMO’s ability to use, manage, and aggregate data is limited by the effectiveness of its policies, systems, and practices that govern
how data is acquired, validated, used, stored, protected, processed, and shared. Failure to manage data effectively and to aggregate data in
an accurate and timely manner may limit GMO’s ability to manage current and emerging risks, as well as to manage changing business
needs and to adapt to the use of new tools, including artificial intelligence (“AI”). While GMO may restrict certain uses of third-party and
open source AI tools, GMO’s employees and consultants and a Fund’s portfolio companies may use these tools, which poses additional
risks relating to the protection of GMO’s and such portfolio companies’ proprietary data, including the potential exposure of GMO’s or
such portfolio companies’ confidential information to unauthorized recipients and the misuse of GMO’s intellectual property, which could
adversely affect GMO, a Fund or a Fund’s portfolio companies. Use of AI tools may result in allegations or claims against GMO, a Fund or
a Fund’s portfolio companies related to violation of third-party intellectual property rights, unauthorized access to or use of proprietary
information and failure to comply with open-source software requirements. Additionally, AI tools may produce inaccurate, misleading, or
incomplete responses that could lead to errors in GMO’s and its employees’ and consultants’ decision-making, portfolio management or
other business activities, which could have a negative impact on GMO or on the performance of a Fund or a Fund’s portfolio companies.
AI tools could also be used against GMO, a Fund or a Fund’s portfolio companies in criminal or negligent ways. As the use and availability
of AI tools has grown, governmental bodies have been examining AI tools and their use in a variety of industries, including financial
services. AI faces an uncertain legal and regulatory landscape in many jurisdictions. Ongoing and future regulatory actions with respect to
AI generally or AI’s use in any industry in particular may alter, perhaps to a materially adverse extent, the ability of GMO, a Fund or its
portfolio companies to utilize AI in the manner it has to-date, and may have an adverse impact on the ability of GMO, a Fund or its
portfolio companies to continue to operate as intended.
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•     MARKET DISRUPTION AND GEOPOLITICAL RISK.     The Funds are subject to the risk that geopolitical and other events
(e.g., wars, pandemics, sanctions, terrorism, diplomatic tensions, dramatic changes in regulatory and/or foreign policy, cyberattacks, and
rapid technological developments such as artificial intelligence) will disrupt securities markets, adversely affect the general economy or
particular economies and markets and exacerbate the effects of other risks to which the Funds are subject, thereby reducing the value of the
Funds’ investments. Sudden or significant changes in the supply or prices of commodities or in other economic inputs may have material
and unexpected effects on both global securities markets and individual countries, regions, sectors, companies and industries. Terrorism in
the United States and around the world has increased geopolitical risk, and terrorist attacks could result in the closure of securities markets
or other disruptions. Securities markets are susceptible to market manipulation or other fraudulent trading practices, which could disrupt
their orderly functioning or reduce the prices of securities traded on them held by the Funds. Fraud and other deceptive practices
committed by an issuer of securities held by a Fund, when discovered, will likely cause a steep decline in the market price of those
securities and thus negatively affect the value of the Fund’s investments. In addition, when discovered, financial fraud contributes to
overall market volatility, which can adversely affect a Fund’s investment program.

A default by the U.S. government or a shutdown of U.S. government services could adversely affect the U.S. economy, reduce the
value of many Fund investments, and disrupt the operation of the U.S. or other securities markets. Climate change regulation (such as
decarbonization legislation or other mandatory controls to reduce emissions of greenhouse gases) could significantly affect many of the
companies in which the Funds invest by, among other things, increasing those companies’ operating costs and capital expenditures.
Uncertainty over credit worthiness of the sovereign debt of several European Union countries, as well as uncertainty over the continued
existence of the European Union itself, has disrupted and may continue to disrupt markets in the United States and around the world.

War, terrorism, economic uncertainty, and related geopolitical events, such as sanctions, tariffs, confiscatory taxes, the imposition of
exchange controls or other cross-border trade barriers, other government restrictions (or the threat of such restrictions) have led, and in the
future may lead, to greater short-term market volatility and have had, and in the future may have, adverse long-term effects on U.S. and
world economies and markets generally or on specific sectors, industries, and countries. Events such as these and their impact on the Funds
are impossible to predict.

In addition, other major geopolitical conflicts (and potential conflicts) could severely affect economies, markets and individual
securities, causing the value of a Fund’s assets to decline. Examples of such conflicts and potential conflicts include the ongoing unrest in
Gaza and the Middle East and the potential invasion of Taiwan by China.

Natural disasters, epidemics or pandemics, and systemic market dislocations subject Funds to heightened risk and can adversely affect
the market price of the Funds’ investments.

An exchange or market may close early, close late or issue trading halts on specific securities, thereby restricting a Fund’s ability to
buy or sell those securities at advantageous times and potentially causing it to incur substantial losses.

•     MARKET RISK.    The Funds are subject to market risk, which is the risk that the market price of their portfolio securities will
decline. Market risks include:

Asset-Backed Securities.      Investments in asset-backed securities not only are subject to all of the market risks described under
“Market Risk — Fixed Income” but to other market risks as well.

Asset-backed securities are exposed to greater risk of severe credit downgrades, illiquidity and defaults than many other types of fixed
income investments. These risks become particularly acute during periods of adverse market conditions.

As described under “Market Risk — Fixed Income,” the market price of asset-backed securities, like that of other fixed income
investments with complex structures, can decline for a variety of reasons, including investor uncertainty about their credit quality and the
reliability of their payment streams. Payment of interest on asset-backed securities and repayment of principal largely depend on the cash
flow generated by the assets backing the securities, as well as the deal structure (e.g., the amount of underlying assets or other support
available to produce the cash flows necessary to service interest and make principal payments), the quality of the underlying assets, the
level of credit support and the credit quality of the credit-support provider, if any. A problem in any of these factors can lead to a reduction
in the payment stream GMO expected a Fund to receive when the Fund purchased the asset-backed security. Principal payments of asset-
backed securities are subject to the risk that a substantial number of obligors of the underlying obligations default on their payment
obligations and the payments made by the obligors plus whatever credit support the securities have are not sufficient to fund the asset-
backed securities’ principal payment obligations. This risk tends to be higher for more junior tranches of asset-backed securities, which are
typically only entitled to payment after the holders of more senior tranches have received payment. Asset-backed securities backed by sub-
prime mortgage loans, in particular, expose a Fund to potentially greater declines in value due to defaults because sub-prime mortgage
loans are typically made to less creditworthy borrowers. As of the date of this Prospectus, many asset-backed securities owned by the
Funds are rated below investment grade. See “Credit Risk” for more information about credit risk.

The market price of an asset-backed security depends in part on the servicing of its underlying assets and is, therefore, subject to risks
associated with the negligence or defalcation of its servicer. The mishandling of documentation for underlying assets also can affect the
rights of holders of those underlying assets. The insolvency of a servicer is likely to result in a decline in the market price of the asset-
backed securities it is servicing, as well as costs and delays in receiving principal and interest payments. A single financial institution may
serve as a
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servicer for many asset-backed securities. As a result, a disruption in that institution’s business likely will have a material impact on the
many asset-backed securities it services. The obligations underlying an asset-backed security, particularly a security backed by a pool of
residential and commercial mortgages, also are subject to unscheduled prepayment, and a Fund may be unable to invest prepayments at as
high a yield as was provided by the asset-backed security. When interest rates rise, the obligations underlying asset-backed securities may
be repaid more slowly than anticipated, and the market price of those securities may decrease.

The existence of insurance on an asset-backed security does not guarantee that the principal and interest will be paid, because the
insurer could default on its obligations.

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.

The risks associated with asset-backed securities are particularly pronounced for Opportunistic Income Fund, which invests a
substantial portion of its assets in asset-backed securities, and for the Funds that have invested a substantial portion of their assets in
Opportunistic Income Fund.

Equities.   Funds that invest in equities run the risk that the market price of the equities in their portfolios will decline. That decline
may be attributable to factors affecting the issuer, such as a failure to keep up with technological advances or reduced demand for its goods
or services, or to factors affecting a particular industry, such as a decline in demand, labor or raw material shortages or increased
production costs. A decline also may be attributable to general market conditions not specifically related to a company or industry, such as
existing or anticipated adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest or currency
rates, rising inflation (or expectations for rising inflation), or adverse investor sentiment generally. The market prices of equities are volatile
and can decline in a rapid or unpredictable manner. The market price of equities that are characterized as relatively cyclical often are
especially sensitive to economic cycles, which means that those equities typically underperform non-cyclical equities during economic
downturns. Performance of cyclical equities can be significantly affected by, among other factors, cyclical revenue generation, consumer
confidence and changing consumer preferences, and the performance of domestic and international economies. If a Fund purchases an
equity for what GMO believes is 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 an equity’s intrinsic value). Such equities may decline in value even though they are already undervalued. The market prices
of equities trading at high multiples of current earnings often are more sensitive to changes in future earnings expectations and interest
rates than the market prices of equities trading at lower multiples.

Fixed Income.     Funds that invest in fixed income investments (including bonds, notes, bills, synthetic debt instruments and asset-
backed securities) are subject to various market risks. The market price of a fixed income investment can decline due to market-related
factors, including rising interest rates and widening credit spreads, rising inflation, 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 price of fixed
income investments with complex structures, such as asset-backed securities and sovereign and quasi-sovereign debt investments, can
decline due to uncertainty about their credit quality and the reliability of their payment streams. Some fixed income investments also are
subject to unscheduled prepayment, and a Fund may be unable to invest prepayments at as high a yield as was provided by the fixed
income investment. Mortgage- or asset-backed debt obligations are also subject to extension risk, which is the risk that the underlying
mortgages or other assets will be paid off by the borrowers more slowly than anticipated, thus increasing the average life of such bonds and
the sensitivity of the prices of such bonds to future interest rate changes.

As inflation increases, interest rates typically rise and the market price of a Fund’s fixed income investments typically will decline,
resulting in potential losses to Fund shareholders. Inflation rates may change frequently and dramatically as a result of various factors,
including shifts in the domestic or global economy and changes in monetary or fiscal policies.

The risk associated with increases in interest rates (also called “interest rate risk”) is higher for Funds holding fixed income
investments with longer durations. In addition, in managing some Funds, GMO may seek to evaluate potential investments in part by
considering the volatility of interest rates. The value of a Fund’s fixed income investments would likely be significantly lower if GMO’s
assessment proves incorrect.

As of the date of this Prospectus, interest rate risk is elevated because of recent monetary policy measures and the current interest rate
environment. During periods of economic uncertainty and change, the market price of a Fund’s below investment grade fixed income
investments (commonly referred to as “high yield” or “junk bonds”) typically is particularly volatile. Often, the market price of below
investment grade fixed income investments is more sensitive to interest rate and economic changes than higher rated investments.
Moreover, below investment grade fixed income investments can be difficult to value (see “Determination of Net Asset Value”), exposing a
Fund to the risk that the price at which it sells a below investment grade fixed income investment will be less than the price at which that
investment was valued when held by the Fund. See “Credit Risk” and “Illiquidity Risk” for more information about these risks.

The market price of inflation-indexed bonds (including Inflation-Protected Securities issued by the U.S. Treasury) typically declines
during periods of rising real interest rates (i.e., nominal interest rate minus inflation). In some interest rate environments, such as when real
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interest rates are rising faster than nominal interest rates, the market price of inflation-indexed bonds may decline more than the price of
non-inflation-indexed (or nominal) fixed income bonds with similar maturities.

When interest rates on short term U.S. Treasury obligations equal or approach zero, a Fund that invests a substantial portion of its
assets in U.S. Treasury obligations, or in an underlying fund that makes significant investments in U.S. Treasury obligations, will have a
negative return unless GMO waives or reduces its management fee.

Fixed income investments denominated in foreign currencies also are subject to currency risk. See “Currency Risk.”

Markets for fixed income investments are subject to periods of high volatility, reduced liquidity or both. During those periods, a Fund
could have unusually high shareholder redemptions, subjecting it to the risk of having to generate cash by selling fixed income investments
at unfavorable prices. The risks associated with rising interest rates are generally higher during periods when interest rates are at or near
their historic lows. A substantial increase in interest rates could have a material adverse effect on the market value of fixed income
investments and on the performance of the Funds, particularly Funds with significant investments in fixed income investments. Actions by
central banks or regulators (such as intervention in foreign currency markets or imposition of currency controls) also could have a material
adverse effect on the Funds.

•      NON-DIVERSIFIED FUNDS.      Some of the Funds are not “diversified” investment companies within the meaning of the
1940 Act. This means they are allowed to invest in the securities of a relatively small number of issuers. As a result, poor performance by a
single investment is likely to have a greater impact on their performance.

The following Funds are not diversified investment companies within the meaning of the 1940 Act:
Alternative Allocation Fund
High Yield Fund

In addition, each Asset Allocation Fund and each Bond Fund (other than U.S. Treasury Fund) may invest a portion of its assets in
shares of one or more other GMO Funds that are not “diversified.” Each of the Asset Allocation Funds may invest without limitation in
GMO Funds that are not “diversified.”

•     NON-U.S. INVESTMENT RISK.     Funds that invest in securities of non-U.S. issuers are subject to more risks than Funds that
invest only in securities of U.S. issuers. Many non-U.S. securities markets (particularly emerging markets) list securities of only a small
number of companies in a small number of industries, and the market prices of securities traded on those markets often fluctuate more than
those of securities traded on U.S. securities markets. In addition, non-U.S. issuers (particularly those tied economically to emerging
countries) 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. Investors in securities of non-U.S. issuers often
have limited rights and few practical remedies to pursue shareholder claims, including class actions or fraud claims, and the ability of the
SEC, the U.S. Department of Justice and other authorities to bring and enforce actions against non-U.S. issuers or non-U.S. persons is
limited.

A 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. In addition, the tax laws of
some non-U.S. jurisdictions in which a Fund may invest are unclear and interpretations of such laws can change over time, including on a
retroactive basis in which case a Fund could potentially incur non-U.S. taxes on a retroactive basis. Similarly, provisions in or official
interpretations of the tax treaties with such non-U.S. jurisdictions may change over time, which changes could impact a Fund’s eligibility
for treaty benefits, if any. As a result, in order to comply with guidance related to the accounting and disclosure of uncertain tax positions
under U.S. generally accepted accounting principles, a Fund may be required to accrue for book purposes certain non-U.S. taxes in respect
of its non-U.S. securities or other non-U.S. investments that it may or may not ultimately pay. Such tax accruals will reduce a Fund’s net
asset value at the time accrued, even though, in some cases, the Fund ultimately will not pay the related tax liabilities. Conversely, a Fund’s
net asset value will be increased by any tax accruals that are ultimately reversed.

See the “Distributions and Taxes” section for more information about other tax considerations applicable to non-U.S. investments.

Investing in securities of non-U.S. issuers also exposes a Fund to the risk of nationalization, expropriation, or confiscatory taxation of
assets of those issuers, government involvement in their affairs or industries, adverse changes in investment regulations, capital
requirements or exchange controls (which may include suspension of the ability to transfer currency from a country), and adverse political
and diplomatic developments, including the imposition of economic sanctions.

In some non-U.S. securities markets, custody arrangements for securities provide significantly less protection than custody
arrangements in U.S. securities markets, and prevailing custody and trade settlement practices (e.g., the requirement to pay for securities
prior to receipt) expose a Fund to credit and other risks it does not have in the United States.

The Funds need a license to invest directly in securities traded in many non-U.S. securities markets. If a license to invest in a
particular market is terminated or suspended, to obtain exposure to that market the Fund will be required to purchase American Depositary
Receipts, Global Depositary Receipts, shares of other funds that are licensed to invest directly or derivative instruments. In some
circumstances the
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receipt of a non-U.S. license by one of GMO’s clients may prevent a Fund from obtaining a similar license. In addition, the activities of a
GMO client could cause the suspension or revocation of a Fund’s license.

Funds that invest a significant portion of their assets in securities of companies tied economically to emerging countries (or
investments related to emerging markets) are subject to greater non-U.S. investment risk than Funds investing primarily in more developed
non-U.S. countries (or markets). The risks of investing in those securities include but are not limited to: fluctuations in currency exchange
rates and risk of currency devaluation and hyperinflation; risk of default (by both government and private issuers); social, economic, and
political uncertainty and instability (including the risk and consequences of war); risk of nationalization, expropriation, or other
confiscation of issuer assets; governmental involvement in the economy or in the affairs of specific companies or industries (including
wholly or partially state-owned enterprises); less governmental supervision and regulation of securities markets and participants in those
markets; risk of market closures; risk of market manipulation or fraudulent trade practices; controls on investment (including restrictions
on foreign investment), capital controls and limitations on repatriation of invested capital, dividends, interest and other income and on a
Fund’s ability to exchange local currencies for U.S. dollars; inability to purchase and sell investments or otherwise settle security or
derivative transactions (i.e., a market freeze); lower trading volumes; unavailability of currency hedging techniques; less rigorous
accounting, auditing, corporate governance, financial reporting, recordkeeping, and regulatory standards and practices; unavailability of
reliable information about issuers; slower clearance and settlement; limitations on, or difficulties enforcing, legal judgments, contractual
rights, or other remedies, including those available to a Fund in respect of its portfolio holdings; and significantly smaller market
capitalizations of issuers. In addition, the economies of emerging countries often depend predominantly on only a few industries or
commodities. The economies of emerging countries often are more volatile than the economies of developed countries.

•     SMALLER COMPANY RISK.     Companies with smaller market capitalizations tend to have limited product lines, markets, or
financial resources, lack the competitive strength of larger companies, have less experienced managers and depend on fewer key employees
than larger companies. In addition, their securities 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 risk and illiquidity risk are
particularly pronounced for the securities of these companies.

•   VALUE INVESTING RISK.   Securities that GMO believes are undervalued are subject to the risks that: (1) the issuer’s potential
business prospects are not realized; (2)  their potential values are never recognized by the market; and (3)  due to unanticipated or
unforeseen problems associated with the issuer or industry, they were appropriately priced when acquired and therefore do not perform as
anticipated. Value investing has gone in and out of favor during past market cycles and, when value investing is out of favor, the securities
of value companies may significantly decline in price and/or underperform the securities of other companies.
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MULTI-CLASS ETF FUND STRUCTURE
GMO and the Trust, on behalf of each Fund a, have received an exemptive order from the Securities and Exchange Commission (the

“SEC”) that permits each Fund to offer mutual fund share classes and an exchange-traded share class that operates as an exchange-traded
fund (“ETF”) (a “Multi-Class  ETF Fund”). Under this structure, the ETF Class shares are listed and traded on a national securities
exchange and are generally bought and sold at market-determined prices, whereas the mutual fund share classes are purchased and
redeemed at the net asset value of a Multi-Class ETF Fund’s mutual fund class shares next determined after receipt of the order.

Due to the structural and operational differences between mutual funds and ETFs, shareholders of the mutual fund and ETF Class
shares of a Multi-Class ETF Fund will have differing shareholder rights with respect to exchange privileges, how shares are purchased and
redeemed, the timing of dividend declarations and payments, and the timing and ability to automatically reinvest dividends. For additional
information regarding these differences, see “Exchanges,” “Buying and Selling Shares,” and “Distribution and Taxes” in this Prospectus
and “Purchase and Redemption of Shares in Creation Units” in the SAI. Because shareholders of each Fund have voting rights based on the
number of shares owned (including fractional shares), and because the shareholders in the mutual fund classes may be able to reinvest
dividends sooner than shareholders in the ETF Class, each mutual fund class shareholder could obtain more voting power than an ETF
Class shareholder in the days immediately following an ex-dividend date.

In addition, because all of the classes of a Multi-Class ETF Fund represent interests in the same portfolio, transactions through one
class could generate portfolio transaction costs and tax consequences for shareholders in other classes. For example, shareholders of the
ETF Class of a Multi-Class ETF Fund (as opposed to shareholders of a standalone ETF) could experience greater portfolio transaction
costs and taxable capital gains distributions as a result of shareholder purchases and redemptions through a mutual fund class, as well as
greater cash drag associated with a Fund’s cash holdings in connection with purchases and redemptions of mutual fund class shares, in each
case which could negatively impact the ETF Class shares’ performance. At the same time, shareholders of all classes of a Multi-Class ETF
Fund might benefit from cost savings, economies of scale and portfolio management efficiency resulting from the Multi-Class ETF Fund
structure.

A Multi-Class ETF Fund also is required to comply with certain requirements of Rule 6c-11 under the 1940 Act that do not normally
apply to a mutual fund. For example, a Multi-Class ETF Fund is required to provide daily transparency of the Fund’s holdings, which has
the potential to make the Fund more susceptible to front running than a traditional mutual fund that provides less frequent public disclosure
of portfolio holdings. Also, unlike a traditional mutual fund, a Multi-Class ETF Fund may not have the same flexibility to close the Fund to
new purchases in the event of capacity constraints.

The use of this structure is subject to terms and conditions set forth in the SEC exemptive order that are designed to ensure that GMO
and the Board consider these potential issues on an initial and ongoing basis. The conditions include that the Board, and a majority of the
independent Trustees, approve (initially, and at least annually thereafter) the operation of a Multi-Class ETF Fund pursuant to a multiple-
class plan, finding that the plan is in the best interests of each mutual fund class and the ETF Class individually, and in the best interests of
the Multi-Class ETF Fund as a whole. GMO prepares written reports to assist the Board’s findings that contain information regarding,
among other items, the potential and/or observed benefits and costs to each class individually and the Multi-Class ETF Fund as a whole
due to the structure, the appropriateness of the Multi-Class  ETF Fund’s investment strategy for the structure, and the potential and/or
observed material conflicts of interest between the classes and/or material negative consequences resulting from the structure.
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Fund ​ ​

% of
Average

Net Assets ​
Alternative Allocation Fund ​ ​ ​​0.62 ​​
Benchmark-Free Allocation Fund ​ ​ ​​0.52 ​​
Emerging Country Debt Fund ​ ​ ​​0.35 ​​
Emerging Markets ex-China Fund ​ ​ ​​0.26 ​​
Emerging Markets Fund ​ ​ ​​0.55 ​​
Global Asset Allocation Fund* ​ ​ ​​0.00 ​​
Global Developed Equity Allocation Fund* ​ ​ ​​0.00 ​​
Global Equity Allocation Fund* ​ ​ ​​0.00 ​​
High Yield Fund ​ ​ ​​0.14 ​​

Fund ​ ​

% of
Average

Net Assets ​

International Developed Equity Allocation Fund* ​ ​ 0.00 ​​
International Equity Allocation Fund* ​ ​ 0.00 ​​
International Equity Fund ​ ​ 0.47 ​​
Opportunistic Income Fund ​ ​ 0.38 ​​
Quality Fund ​ ​ 0.33 ​​
U.S. Equity Fund ​ ​ 0.24 ​​
U.S. Small Cap Value Fund ​ ​ 0.12 ​​
U.S. Treasury Fund ​ ​ 0.05 ​​

*

TABLE OF CONTENTS​

MANAGEMENT OF THE TRUST
GMO, 53 State Street, Floor 33, Boston, Massachusetts 02109, provides management and shareholder servicing to the Funds (and to

their respective wholly-owned subsidiary or subsidiaries, if any). GMO is a private company, founded in 1977. As of June 30, 2026, GMO
managed on a worldwide basis approximately $84 billion.

Subject to the oversight of the Trustees, GMO establishes, implements, and modifies when it deems appropriate the investment
strategies of the Funds. In addition to managing the Funds’ investment portfolios and providing shareholder services to the Funds, GMO
administers the Funds’ business affairs.

With limited exceptions, holders of each class of shares of a Fund offered by this Prospectus pay GMO directly or indirectly a fee for
providing services and supplemental support to shareholders and their agents in connection with investments in the Funds. The services and
supplemental support provided by GMO, may vary by class and investor, include shareholder services provided to investors or their
consultants/agents; reporting; access to analysis and explanations of Fund reports; maintenance of shareholder accounts; and maintenance,
coordination, support and other services related to financial intermediaries, authorized participants (for ETF Class), and other third parties
that invest or facilitate (on behalf of their clients) investments in the Funds and/or services related thereto.

For the fiscal year ended February 28, 2026, GMO received a management fee (after any applicable waivers or reimbursements) equal
to the percentage of each Fund’s average daily net assets set forth in the table below.

These Funds do not charge management fees directly but pay the management fees charged by the underlying fund(s) in which they invest.

As of the date of this Prospectus, Multi-Asset Credit Fund has not operated for a full fiscal year but pays GMO (or will pay GMO
after commencement of operations), as compensation for investment management services, a management fee at an annual rate equal to
0.35% of the Fund’s average daily net assets.

A discussion of the basis for the Trustees’ approval of each Fund’s investment management contract is included in the Fund’s Form N-
CSR filing for the period in which the Trustees approved that contract, except that, in the case of a new Fund, a discussion of the basis for
the Trustees’ approval of the Fund’s initial investment management contract is included in the Fund’s initial filing on Form N-CSR.

GMO has entered into personnel sharing arrangements with some of its wholly-owned subsidiaries, including GMO Australia Limited
and GMO Australia Operating Partnership (together, “GMO Australia”) and GMO UK Limited (“GMO UK” and together with GMO
Australia, “GMO Advisory Affiliates”). Pursuant to these arrangements, some employees of GMO Advisory Affiliates may serve as
officers and associated persons of GMO and in that capacity may provide investment management and other services to the Funds. These
individuals are identified in GMO’s Form ADV, a copy of which is on file with the SEC. See “Distributions and Taxes” for information
regarding tax matters relating to the personnel sharing arrangements.

GMO is registered as an investment adviser with the SEC. GMO Australia and GMO UK are not registered as investment advisers
with the SEC.

Different GMO Investment Teams have primary responsibility for managing the investments of different Funds. Investment Teams
may include personnel of both GMO and its affiliates, including GMO Singapore Pte. Limited, 6 Battery Road, #34-01, Singapore 049909
(“GMO Singapore”). Each Investment Team’s investment professionals work collaboratively and often share investment insights with, and
benefit from the insights of, other Investment Teams. For example, the Systematic Equity Team and the Asset Allocation Team collaborate
on, among other things, performance forecasts for groups of equities. The table below identifies the Investment Teams and the Funds for
which they are primarily responsible.
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​ Investment Team ​ ​ Primary Responsibilities ​
​Asset Allocation ​ ​Asset Allocation Funds and Alternative Allocation Fund ​

​Developed Rates and FX ​ ​Multi-Asset Credit Fund ​

​Emerging Markets Debt ​ ​Emerging Country Debt Fund ​

​Focused Equity ​ ​Quality Fund ​

​Short Duration Strategies ​ ​U.S. Treasury Fund ​

​Structured Products ​ ​High Yield Fund and Opportunistic Income Fund ​

​Systematic Equity ​ ​Emerging Markets Fund, Emerging Markets ex-China Fund, International Equity Fund, U.S.
Equity Fund, and U.S. Small Cap Value Fund

​

 For the Asset Allocation Funds and Alternative Allocation Fund, allocations among asset classes are made by the Asset Allocation Team and specific security selections are
made primarily by other Investment Teams in collaboration with the Asset Allocation Team.

The following table identifies the senior member(s) of GMO with primary responsibility for managing the investments of different
Funds and their title and business experience during the past five years. The Funds rely on the respective senior members of GMO to
directly manage (or allocate to members of their Team responsibility for managing portions of the portfolios of) Funds for which they have
responsibility, oversee the implementation of trades, review the overall composition of the Funds’ portfolios, including compliance with
stated investment objectives and strategies, and monitor cash. To the extent a Fund invests in an underlying GMO Fund, the Fund relies on
the senior member(s) of the underlying GMO Fund to carry out those responsibilities for that Fund.

​Funds ​ ​ Senior Member ​ ​ Title; Business Experience During Past 5 Years ​
​Asset Allocation Funds ​ ​Ben Inker ​Co-Head, Asset Allocation Team, GMO. Mr. Inker has

been responsible for overseeing the portfolio management
of GMO’s asset allocation portfolios since 1996.

​

​ John Thorndike ​Co-Head, Asset Allocation Team, GMO. Mr. Thorndike
has been responsible for overseeing the portfolio
management of asset allocation portfolios since 2015.

​

​Alternative Allocation Fund ​ ​Ben Inker ​See above. ​

​ John Thorndike ​See above. ​

​B.J. Brannan ​Portfolio Manager, Asset Allocation Team, GMO.
Mr. Brannan has been responsible for overseeing the
portfolio management of Alternative Allocation Fund since
2019.

​

​Multi-Asset Credit Fund ​ ​ Joe Auth ​Head, Developed Fixed Income, GMO. Mr. Auth has been
responsible for providing portfolio management services
to GMO’s structured credit portfolios since 2014 and high
yield credit portfolios since 2017. Previously, Mr. Auth
was a portfolio manager at Harvard Management
Company.

​

​Kevin Breaux ​Portfolio Manager, Developed Rates and FX Team, GMO.
Mr. Breaux leads the quantitative research effort for
GMO’s fixed income strategies. Prior to joining GMO in
2008, he was an analyst at Community First Financial
Group, Chapel Hill.

​

​High Yield Fund ​ ​ Joe Auth ​See above. ​

​Rachna Ramachandran ​Portfolio Manager, Structured Products Team, GMO.
Ms. Ramachandran has been responsible for providing
portfolio management services to GMO’s structured credit
portfolios since 2019. Prior to joining GMO,
Ms. Ramachandran was a Director of Credit Trading at
Bank of America Merrill Lynch.

​
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​Funds ​ ​ Senior Member ​ ​ Title; Business Experience During Past 5 Years ​
​Opportunistic Income Fund ​ ​ Joe Auth ​ ​See above. ​

​Ben Nabet ​ ​Portfolio Manager, Structured Products Team, GMO.
Mr. Nabet has been responsible for providing portfolio
management services to GMO’s structured credit
portfolios since 2015.

​

​Emerging Markets Fund, Emerging Markets
ex-China Fund, International Equity Fund,
U.S. Equity Fund, and U.S. Small Cap Value
Fund

​ ​George Sakoulis ​ ​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).

​

​Warren Chiang ​ ​Portfolio Manager, Systematic Equity Team, GMO.
Mr. Chiang has been responsible for overseeing the
portfolio management of 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.

​

​Emerging Country Debt Fund ​ ​Tina Vandersteel ​ ​Head, Emerging Markets Debt Team, GMO.
Ms. Vandersteel has been in this role since October 2015.
Ms. Vandersteel has been responsible for providing
research and portfolio management services for this and
other emerging markets debt portfolios at GMO since
2004.

​

​Quality Fund ​ ​Thomas Hancock ​ ​Head, Focused Equity Team, GMO. Dr. Hancock was
responsible for overseeing the portfolio management of
GMO’s international developed market and global equity
portfolios beginning in 1998.

​

​Ty Cobb ​ ​Portfolio Manager, Focused Equity Team, GMO. Mr. Cobb
has been responsible for providing portfolio management
and research services for global equity portfolios at GMO
since 2003.

​

​Anthony Hene ​ ​Portfolio Manager, Focused Equity Team, GMO. Mr. Hene
has been in this role since September 2015. Mr. Hene has
been responsible for providing portfolio management and
research services for this and other global equity portfolios
at GMO since 1995.

​

​U.S. Treasury Fund ​ ​Tracey Keenan ​ ​Portfolio Manager, Short Duration Strategies Team and
Fixed Income Trading Team Lead, GMO. Ms. Keenan has
been responsible for overseeing the portfolio management
of GMO’s short duration strategies since 2017.
Ms. Keenan has been a member of the Fixed Income
Trading Team since joining GMO in 2002.

​

​Paul Tagliaferri ​ ​Portfolio Manager, Short Duration Strategies Team and
Fixed Income Trader, GMO. Mr. Tagliaferri has been
responsible for providing portfolio management services
to GMO’s short duration portfolios since 2017.
Mr. Tagliaferri has been a member of the Fixed Income
Trading Team since 2014.

​
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The SAI contains information about how GMO determines the compensation of the senior members, other accounts they manage and
related conflicts, and their ownership of Funds for which they have responsibility.

Custodian and Fund Accounting Agent
State Street Bank and Trust Company (“State Street Bank”), One Congress Street, Suite 1, Boston, Massachusetts 02114-2016, serves

as the Trust’s custodian and fund accounting agent. State Street Bank provides similar services with respect to Alternative Allocation
Fund’s wholly-owned subsidiary.

Transfer Agent
State Street Bank serves as the Trust’s transfer agent on behalf of the Funds.

Expense Reimbursement
GMO’s contractual reimbursements and fee waivers for ETF Class Shares are described in each Fund’s “Annual Fund  Operating

Expenses” table and accompanying footnotes in the Fund Summaries section of this Prospectus.

As noted in the Fund Summaries, GMO has contractually agreed to reimburse certain Funds for the portion of  “Specified Operating
Expenses”​(as defined in the Fund Summary for each Fund) that exceeds the Expense Threshold Amount (as defined in the Fund Summary
for each Fund). For Funds with outstanding ETF Class shares, the reimbursement will be implemented at the share class level. For each
Fund with an Expense Threshold Amount, GMO is permitted to recover from the Fund, on a class-by-class basis, as applicable, the Fund’s
“Specified Operating Expenses” GMO 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 Expense Threshold Amount or the lower expense limit in effect when GMO
seeks to recover the expenses. A Fund, however, is not obligated to pay any such amount more than three years after GMO bore or
reimbursed an expense. The amount GMO is entitled to recover may not cause a Fund to exceed the Expense Threshold Amount or the
lower expense limit in effect when GMO seeks recovery.

With respect to Alternative Allocation Fund, Emerging Markets ex-China Fund, High Yield Fund, Multi-Asset Credit Fund, and
Quality Fund, GMO has contractually agreed to waive its fees with respect to and/or reimburse each Fund, on a class-by-class basis, 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), less any “Excluded Expenses” ​(as defined in the Fund Summary for each Fund), exceed the “Expense
Cap”​(as defined in the Fund Summary for each Fund) for a class of shares. For each Fund with an Expense Cap, GMO is permitted to
recover from the Fund, on a class-by-class basis, the expenses GMO 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 the Expense Cap or any lower expense limit in effect when GMO seeks to recover the expenses. A Fund, however, is not
obligated to pay any such amount more than three years after GMO bore or reimbursed an expense. The amount GMO is entitled to recover
may not cause a Fund to exceed the applicable Expense Cap or any lower expense limits in effect when GMO seeks recovery.

With respect to each Fund, GMO has contractually agreed to waive or reduce its management fee to the extent necessary to offset the
management fees paid to GMO that are directly or indirectly borne by ETF Class shares of a Fund as a result of the Fund’s direct or
indirect investments in other GMO Funds.

The reimbursements and waivers described above will continue through at least September 30, 2027 and may not be terminated prior
to this date without the action or consent of the Trust’s Board of Trustees.

Additional Information
The Trust has contractual arrangements with many service providers to the Funds. Shareholders are not parties to, or intended (or

“third-party”) beneficiaries of, any of those contractual arrangements, and those contractual arrangements are not intended to create in any
individual shareholder or group of shareholders any right to enforce them against the service providers or to seek any remedy under them
against the service providers, either directly or on behalf of the Trust.

This Prospectus provides information concerning the Trust and the Funds that prospective investors should consider in determining
whether to purchase shares of a Fund. None of this Prospectus, the SAI, nor any contract that is an exhibit to the Trust’s registration
statement is intended to, and does not, give rise to an agreement or contract between the Trust or the Funds and any investor, or give rise to
any contract or other rights in any individual shareholder, group of shareholders or other person other than any rights conferred explicitly
by federal or state securities laws that those laws do not permit to be waived.

The Trust’s Amended and Restated Agreement and Declaration of Trust, as amended (the “Declaration”), provides that shareholders
shall not have the right to bring or enforce certain types of claims except as provided in the Trust’s by-laws or expressly provided by law
and not permitted to be waived. The Trust’s Amended and Restated By-Laws (the “By-Laws”) provide that no shareholder shall have the
right to bring or maintain any court action or other proceeding asserting a derivative claim (as defined in the By-Laws) without first
making a written demand on the Trustees and that any decision by the Trustees in such matters is binding on all shareholders. The By-Laws
further provide that the laws of Massachusetts shall govern the operations of the Trust and that, absent the consent of all parties, the sole
and exclusive forum for
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many types of claims involving the Trust shall be the federal courts sitting within the City of Boston or the Business Litigation Session of
the Massachusetts Superior Court. Please see the SAI for additional information regarding the provisions of the Declaration and By-Laws.
Copies of the Trust’s Declaration and By-Laws, as amended from time to time, have been filed with the SEC as exhibits to the Trust’s
registration statement, and are available on the EDGAR database on the SEC’s website at www.sec.gov.

“GMO”, the GMO logo, “Benchmark-Free”, and “Usonian” are service marks of Grantham, Mayo, Van Otterloo & Co. LLC. All
rights reserved.
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DETERMINATION OF NET ASSET VALUE
The net asset value or “NAV” of a Fund’s ETF Class shares is determined as of the close of regular trading on the NYSE,

generally  at  4:00  p.m. Eastern time. Current net asset values per share for each series of GMO Trust are available at
https://www.gmo.com/americas/investment-capabilities/etfs/.

The NAV per share of a class of shares of a Fund is determined by dividing the total value of the Fund’s portfolio investments and
other assets, less any liabilities, allocated to that share class by the total number of outstanding shares of that class. The NAV per share of
the Funds is not typically determined (and accordingly, transactions in shares of the Funds are not processed) on any day when the NYSE
is closed for business. For the Bond Funds, NAVs are not typically determined (and accordingly, transactions in shares of the Bond Funds
are not processed) on days when either the NYSE or the U.S. bond markets are closed for business. In addition, to the extent a Fund holds
portfolio securities listed on exchanges (e.g., non-U.S. exchanges) that are open for trading on days when the Fund’s NAV is not
determined (e.g., a U.S. holiday on which the NYSE is closed for business), the net value of the Fund’s assets may change significantly on
days when shares cannot be redeemed or sold.

The value of the Funds’ investments is generally determined as set forth below. Investments for which market quotations are not
readily available, or for which circumstances make an existing valuation methodology or procedure unreliable, are valued at “fair value” as
determined in good faith by GMO, subject to the oversight of the Board (See the discussion in “‘Fair Value’ pricing” below):

Exchange-traded securities (other than exchange-traded options) for which market quotations are readily available:

Last sale price or official closing price, as applicable, on an exchange or

Most recent quoted price published by the exchange (if no reported last sale or official closing price) or
Quoted price provided by a pricing source (in the event GMO deems the private market to be a more reliable indicator of market
value than the exchange)

Exchange-traded options:
Last sale price, provided that price is between the closing bid and ask prices. If the last sale price is not within that range, then they
will be valued at the closing bid price for long positions and the closing ask price for short positions

Cleared derivatives:
Closing price quoted (which may be based on a model) by the relevant clearing house (if an updated quote for a cleared derivative
is not available when a Fund calculates its NAV, the derivative will generally be valued using an industry standard model, which
may differ from the model used by the relevant clearing house)

OTC derivatives:

Price generally determined by an industry standard model

Unlisted non-fixed income securities for which market quotations are readily available:

Most recent quoted price

Fixed income securities (includes bonds, loans, loan participations, asset-backed securities, and other structured notes):

Most recent price supplied by a pricing source determined by GMO (if a reliable updated price for a fixed income security is not
available when a Fund calculates its NAV, the Fund will generally use the most recent reliable price to value that security)

Note: Reliable prices, including reliable quoted prices, may not always be available. When they are not available, the Funds may use
alternative valuation methodologies (e.g., valuing the relevant assets at “fair value” as described below).

Shares of other GMO Funds and other open-end registered investment companies:

Most recent NAV

“Quoted price” typically means the bid price for securities held long and the ask price for securities sold short. If a market quotation
for a security does not involve a bid or an ask, the “quoted price” may be the price provided by a market participant or other third-party
pricing source in accordance with the market practice for that security. If an updated quoted price for a security is not available when a
Fund calculates its NAV, the Fund will generally use the last quoted price so long as GMO believes that the quoted price continues to
represent that security’s fair value.

In the case of derivatives, prices determined by a model may reflect an estimate of the average of bid and ask prices, regardless of
whether a Fund has a long position or a short position.
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The prices of non-U.S. securities quoted in foreign currencies, foreign currency balances, and the value of non-U.S. forward currency
contracts are typically translated into U.S. dollars at the close of regular trading on the NYSE, generally at 4:00 p.m. Eastern time, at then
current exchange rates or at such other rates as the Trustees or persons acting at their direction may determine in computing NAV.

GMO evaluates pricing sources on an ongoing basis and may change a pricing source at any time. GMO monitors erratic or unusual
movements (including unusual inactivity) in the prices supplied for a security and has discretion to override a price supplied by a source
(e.g., by taking a price supplied by another source) when it believes that the price supplied is not reliable. Alternative pricing sources are
often but not always available for securities held by a Fund.

“Fair Value” pricing:
With respect to the Funds’ use of  “fair value” pricing, you should note the following:

Under Rule 2a-5 under the 1940 Act, which addresses valuation practices and the role of the board of directors with respect to
the fair value of the investments of a registered investment company, a registered investment company’s board is permitted to
designate the fund’s primary investment adviser as “valuation designee” to perform the fund’s fair value determinations,
subject to board oversight and reporting and other requirements. As of the date of this Prospectus, GMO serves as the Funds’
valuation designee for purposes of compliance with Rule 2a-5 under the 1940 Act.
In some cases, a significant percentage (or all) of a Fund’s assets may be “fair valued.” Factors that may be considered in
determining “fair value” include, among others, the value of other financial instruments traded on other markets, the volume
of trading, changes in interest rates, observations from financial institutions, significant events (which may include changes in
the value of U.S. securities or securities indices) that occur after the close of the relevant market and before a Fund’s NAV is
calculated, other news events, and significant unobservable inputs (including the Fund’s own assumptions in determining the
fair value of investments). Because of the uncertainty inherent in fair value pricing, the price determined for a particular
security may be materially different from the price received by a Fund upon its sale.

The valuation methodologies described above are modified for equities that trade in non-U.S. securities markets that close
before the close of the NYSE due to time zone differences, including equities that underlie futures, options and other
derivatives (to the extent the market for those derivatives closes before the close of the NYSE). In those cases, prices will
generally be adjusted, to the extent practicable and available, based on inputs from an independent pricing service that are
intended to reflect changes in valuation through the NYSE close.

A Fund’s use of fair value pricing may cause the Fund’s performance to differ from that of its benchmark or other comparative
index or indices more than it otherwise would. For example, a Fund may fair value its international equity holdings to reflect
significant events that occur after the close of the relevant market and before the time the Fund’s NAV is calculated. In these
cases, the benchmark or index may use the local market closing price, while the Fund uses an adjusted “fair value” price.
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NAME POLICIES
To comply with Rule 35d-1 under the 1940 Act, the rule regarding the use of descriptive words in a fund’s name, some Funds have

adopted policies (which apply at the time of the Fund’s investment, unless stated otherwise) of investing at least 80% of the value of their
net assets plus the amount of any borrowings made for investment purposes in specific types of investments, industries, countries, or
geographic regions (collectively, the “Name Policies”). Those Name Policies are described in the “Principal investment strategies” section
of their summaries.

A Fund will not change its Name Policy without providing its shareholders at least 60  days’ prior written notice. When used in
connection with a Fund’s Name Policy, “assets” include the Fund’s net assets plus any borrowings made for investment purposes. In
addition, a Name Policy calling for a Fund to invest in a particular country or geographic region requires that the Fund’s investments be
“tied economically” to that country or region. For purposes of this Prospectus, an investment is “tied economically” to a particular country
or region if, at the time of purchase, it is (i) in an issuer that is organized under the laws of that country or of a country within that region or
in an issuer that maintains its principal place of business in that country or region; (ii) traded principally in that country or region; or (iii) in
an issuer that derived at least 50% of its revenues or profits from goods produced or sold, investments made, or services performed in that
country or region, or has at least 50% of its assets in that country or region. Under the test above, to the extent an investment is “tied
economically” to multiple countries or regions, it will be included as an investment in satisfaction of the Fund’s Name Policy so long as
one of the countries or regions to which the investment is tied economically is consistent with the Fund’s Name Policy. For example, if
U.S. Equity Fund invests in a company domiciled in Canada that derives most of its profits from its operations in the U.S., for compliance
purposes the investment is counted towards the Fund’s Name Policy of investing at least 80% of its assets in companies tied economically
to the United States.

A Fund may comply with its Name Policy by investing directly in securities or indirectly, for example, by purchasing securities of
another Fund or investing in derivatives or synthetic instruments with underlying assets that have economic characteristics similar to
investments consistent with its Name Policy (or, in the case of derivatives, provide market exposure to one or more of the market risk
factors associated with the investment focus suggested by its Name Policy). GMO relies on publicly available information and third-party
data to monitor compliance with Name Policies. If that information is inaccurate or incomplete, GMO’s ability to monitor compliance with
a Fund’s Name Policy would be impaired.

A portfolio investment is reviewed for inclusion in a Fund’s 80% basket at the time of investment and generally on a quarterly basis
thereafter. If, subsequent to an investment, a Fund identifies that the requirements of its Name Policy are no longer met, the Fund will make
future investments in a manner that will bring the Fund into compliance as soon as reasonably practicable, and no later than 90 days after
the Fund’s identification of non-compliance with the Name Policy. A Fund may depart from its Name Policy in other-than-normal
circumstances for up to 90 days.

For purposes of each Name Policy, the term “net assets” means net assets plus the amount of any borrowings for investment purposes.

Funds with the term “international” or “global” included in their names have not adopted formal Name Policies with respect to those
terms but typically invest in investments that are tied economically to, or seek exposure to, a number of countries throughout the world.
With respect to each Asset Allocation Fund that has the term “international” or “global” included in the Fund’s name, the Fund typically
will invest, through its investments in the Underlying Funds, in investments that are tied economically to a number of countries throughout
the world. With respect to each Equity Fund (other than Global Developed Equity Allocation Fund, Global Equity Allocation Fund,
International Developed Equity Allocation Fund, and International Equity Allocation Fund) that has the term “international” or “global”
included in the Fund’s name, the Fund typically will invest in investments that are tied economically to a number of countries throughout
the world.

When used in connection with a Fund’s Name Policy, a “quality company” is a company that: (i)  is included in an independently
maintained index of quality companies, such as MSCI USA Sector Neutral Quality Index or MSCI ACWI Quality Index (a “Quality
Index”); (ii)  has financial and business characteristics (e.g., return on equity, earnings, financial leverage) that GMO determines to be
similar to those of companies included in a Quality Index; or (iii) rates in the top 50% of GMO’s quality rankings for companies within the
Fund’s investment universe. GMO’s quality rankings are based on a variety of factors, including a company’s profitability, return on
investments and use of cash flows. When used in connection with a Fund’s Name Policy, a “value company” is a company that: (i)  is
included in an independently maintained index of value companies (a “Value Index”); or (ii) has financial and business characteristics that
GMO determines, based on its proprietary value models, indicating the company’s shares are trading at more favorable prices than at least
half of the Fund’s investable universe. GMO’s value models analyze companies across a variety of traditional and proprietary financial
measures and ratios, utilizing inputs including, among other inputs, share price, earnings, sales, profits, dividends and share buybacks.

137



TABLE OF CONTENTS​​

DISCLOSURE OF PORTFOLIO HOLDINGS
The Funds have established a policy with respect to disclosure of their portfolio holdings. That policy is described in the SAI. A

Fund’s entire portfolio holdings are publicly disseminated each day a Fund is open for business through financial reporting and news
services including publicly available internet websites. In addition, the composition of the in-kind creation basket and the in-kind
redemption basket is publicly disseminated daily prior to the opening of the Exchange via the National Securities Clearing Corporation
(“NSCC”).

Greater than daily access to information concerning a Fund’s portfolio holdings will be permitted (i) to certain personnel of service
providers to the Funds involved in portfolio management and providing administrative, operational, risk management, or other support to
portfolio management, and (ii) to other personnel of the Funds’ service providers who deal directly with, or assist in, functions related to
investment management, distribution, administration, custody and fund accounting, as may be necessary to conduct business in the
ordinary course in a manner consistent with the Trust’s agreements with the Funds, and the terms of the Trust’s current registration
statement. From time to time, and in the ordinary course of business, such information also may be disclosed (i)  to other entities that
provide services to each Fund, including pricing information vendors, and third parties that deliver analytical, statistical or consulting
services to the Fund and (ii) to broker-dealers that execute portfolio transactions for the Funds and assist with basket construction.

Each Fund will disclose its complete portfolio holdings in public filings with the Securities and Exchange Commission on a quarterly
basis, based on the Fund’s fiscal year-end, within 60 days of the end of the quarter, and will provide that information to shareholders, as
required by federal securities laws and regulations thereunder.

No person is authorized to disclose any of the Fund’s portfolio holdings or other investment positions (whether in writing, by fax, by
e-mail, orally, or by other means) except in accordance with this policy. The Trust’s Chief Compliance Officer may authorize disclosure of
portfolio holdings. The Board reviews the implementation of this policy on a periodic basis.

Each Fund issues ETF Class shares to, and redeems ETF Class shares from, certain institutional investors known as “Authorized
Participants” ​(typically market makers or other broker-dealers) only in large blocks of Fund shares known as “Creation Units.” Creation
Unit transactions are generally conducted in exchange for the deposit or delivery of a portfolio of in-kind securities designated by a Fund,
cash or a combination of securities and cash.

BUYING AND SELLING SHARES
ETF Class shares of the Funds are listed for trading on the Exchange, and individual ETF Class shares may only be purchased and

sold in the secondary market through a broker or dealer. When you buy or sell a Fund’s ETF Class shares on the secondary market, you
will pay or receive the market price. You may incur customary brokerage commissions and charges and may pay some or all of the spread
between the bid and the offered price in the secondary market on each leg of a round trip (purchase and sale) transaction. ETF Class shares
of the Funds will trade on the Exchange at prices that may vary throughout the day and that may differ to varying degrees from the daily
NAV of such shares. ETF Class shares may trade at a price greater than NAV (premium) or less than NAV (discount). As a result, you may
pay more when you purchase ETF Class shares in the secondary market and receive less than NAV when you sell shares in the secondary
market. A business day with respect to the Funds is any day on which the Exchange is open for business. The Exchange is generally open
Monday through Friday and is closed on weekends and the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’
Day, Good Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

Frequent Purchases and Redemptions of ETF Class Shares
The Funds do not impose any restrictions on the frequency of purchases and redemptions of Creation Units; however, the Fund

reserves the right to reject or limit purchases at any time as described in the SAI. When considering that no restriction or policy was
necessary, the Board evaluated the risks posed by arbitrage and market timing activities, such as whether frequent purchases and
redemptions would interfere with the efficient implementation of a Fund’s investment strategy, or whether they would cause the Funds to
experience increased transaction costs. The Board considered that, unlike traditional mutual fund share classes, ETF Class shares of the
Funds are issued and redeemed only in large quantities of shares known as Creation Units available only from the Fund directly to
Authorized Participants, and that most trading in the Fund occurs on the Exchange at prevailing market prices and does not involve the
Fund directly. Given this structure, the Board determined that it is unlikely that trading due to arbitrage opportunities or market timing by
shareholders would result in negative impact to the Fund or its shareholders. In addition, frequent trading of ETF Class shares of the Fund
by Authorized Participants and arbitrageurs is critical to ensuring that the market price remains at or close to NAV.

Plan of Distribution
Each Fund has adopted a Plan of Distribution in accordance with Rule 12b-1 under the 1940 Act pursuant to which payments of up to

0.25% of a Fund’s average daily net assets attributable to ETF Class shares may be made for the sale and distribution of its ETF Class
shares. No payments pursuant to the Plan of Distribution will be made during the twelve (12) month period from the date of this
Prospectus. Thereafter, 12b-1 fees may only be imposed after approval by the Board. Because these fees, if imposed, would be paid out of
a Fund’s assets attributable to ETF Class shares on an on-going basis, if payments are made in the future, these fees will increase the cost
of your investment and may cost you more than paying other types of sales charges.
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PURCHASE PREMIUMS AND REDEMPTION FEES
ECDF charges purchase premiums and redemption fees to help offset estimated portfolio transaction costs and other related costs

(e.g., bid to ask spreads, stamp duties, and transfer fees) incurred by the Fund directly or indirectly as a result of an investor’s purchase or
redemption of ECDF shares directly from ECDF by allocating estimated transaction costs to the purchasing or redeeming shareholder.
Purchase premiums and redemption fees are paid to and retained by ECDF for the benefit of non-transacting shareholders. Purchase
premiums are not charged on reinvestments of dividends or other distributions. Redemption fees apply to all shares of ECDF regardless of
how the shares were acquired (e.g., by direct purchase or by reinvestment of dividends or other distributions). In the case of ETF Class
shares, purchase premiums and redemption fees are not charged on secondary purchases and sales of ETF Class shares. Nevertheless, bid-
ask spread of ETF Class shares on the exchange may reflect the impact of purchase premiums and redemption fees on principal
transactions in ECDF shares directly with ECDF.

GMO typically reviews no less frequently than annually ECDF purchase premiums and redemption fees based on GMO’s estimates of
the transaction costs for the assets held by ECDF.

A Fund may impose a new purchase premium and redemption fee or modify existing purchase premium and redemption fees at any
time. Please refer to the “Shareholder fees” table under the caption “Fees and expenses” in each Fund’s summary for details regarding the
purchase premium and redemption fee, if any, charged by a Fund.

Waiver of Purchase Premiums/Redemption Fees
If GMO determines that any portion of a cash purchase or redemption, as applicable, is offset by a corresponding cash redemption or

purchase occurring on the same day, it ordinarily will waive or reduce the purchase premium or redemption fee with respect to that portion.
GMO may consider known cash flows out of or into Funds when placing orders for the cash purchases or redemptions of Fund shares by
accounts over which GMO has investment discretion, including the Asset Allocation Funds and other pooled investment vehicles.
Consequently, participants in those vehicles will tend to benefit more than other Fund shareholders from the waivers of purchase premiums
and redemption fees that may occur when purchases and redemptions occur on the same day.

GMO also may waive or reduce the purchase premium or redemption fee for a purchase or redemption of a Fund’s shares if the Fund
will not incur transaction costs or will incur reduced transaction costs. For example, GMO may reduce the purchase premium to the extent
that securities are used to purchase a Fund’s shares (taking into account transaction costs, stamp duties or transfer fees), and GMO may
reduce redemption fees to the extent a Fund uses portfolio securities to redeem its shares (taking into account transaction costs, stamp
duties or transfer fees).

EXCHANGES
If currently supported by a Fund, a shareholder holding mutual fund class shares of a Fund may exchange those shares for ETF Class

shares issued by the same Fund, generally only if such shareholder holds their mutual fund class shares through an intermediary that has
entered into an agreement with the Trust or its designated agent specifically providing for such exchanges. Shareholders should contact
their financial intermediary to determine the eligibility of their account for such an exchange. ETF Class shares, whether acquired through
an exchange or purchased on the secondary market, cannot be exchanged for mutual fund class shares of the Fund or ETF Class shares of
another Fund.

As of the date of this Prospectus, systematic exchanges from mutual fund class shares to ETF Class shares of a Fund are not available.

In contrast to mutual fund class shares of the Funds, ETF Class shares must be held in a brokerage account. Accordingly, shareholders
that hold mutual fund class shares of the Funds in an account directly with a Fund through its transfer agent, or in a brokerage account that
only allows the shareholder to hold mutual fund class shares, will need to independently move their shares into an eligible brokerage
account for holding the ETF Class shares prior to an exchange. Shareholders that hold mutual fund class shares of the Funds in a 401(k)
plan or other employer-sponsored retirement or benefit plan should check with their plan sponsor or recordkeeper regarding eligibility.

An exchange from mutual fund class shares to ETF Class shares of a Fund will be processed at the relative NAVs of the respective
share classes at the time of conversion. Since DTC (or its nominee) serves as the record owner of, and holds legal title to, the ETF Class
shares of a Fund and does not support the distribution and transfer of fractional shares, a shareholder will likely be unable to exchange all
of their mutual fund class shares into ETF Class shares. If there are remaining shares in the mutual fund class after an exchange, either the
Fund or the intermediary may liquidate those remaining full or fractional shares and deliver the proceeds to the investor’s designated
brokerage account. This would be a taxable event for U.S. citizens, residents, or corporate shareholders who hold their shares in a taxable
account. A shareholder should not otherwise recognize a taxable gain (or loss) on the exchange of their mutual fund class shares to ETF
Class shares. In general, a shareholder’s tax basis in the ETF Class shares immediately after the exchange should equal the tax basis in the
exchanged shares immediately before the exchange, and the holding period of the ETF Class of shares should include the holding period of
the exchanged shares. Accordingly, shareholders are advised to consult with their financial intermediary and tax advisor regarding the
maintenance of cost basis and holding period information pertaining to ETF Class shares. Shareholders should refer to “Distributions and
Taxes”, below and “Taxes” in the SAI for more information about the tax consequences of owning ETF Class shares. In particular, ETF
Class shareholders may
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receive taxable distributions of material income and/or realized capital gains earned by a Fund, including amounts earned prior to the point
at which an investment is made by a shareholder and/or prior to the commencement of operations of the ETF Class shares.

Shareholders should contact their financial intermediary to determine whether an exchange or the redemption of remaining shares may
be subject to fees and expenses. The Funds do not impose a transaction fee on exchanges but reserve the right to change such policy or to
limit, temporarily suspend, or terminate the exchange privilege in the future.

Shareholders that invest in a Fund through a financial intermediary should contact their financial intermediary for information
regarding exchanges. The length of the exchange process will depend on a shareholder’s financial intermediary, but may take several days
from the date of the request. Shareholders will remain fully invested in their mutual fund class shares until the exchange process is
complete.

A blackout period for exchanges into ETF Class shares may be imposed by a Fund on or around the dates the Fund declares dividends
and distributions. This may be necessary to accommodate the operational requirements of certain financial intermediaries.
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DISTRIBUTIONS AND TAXES
Except as specifically noted below, this section provides a general summary of certain material U.S. federal income tax consequences

of investing in a Fund for shareholders who are U.S. citizens, residents, or corporations. You should consult your own tax advisers about
the precise tax consequences of an investment in a Fund in light of your particular tax situation, including possible non-U.S., state, local, or
other applicable taxes (including the federal alternative minimum tax). This summary is based upon the Internal Revenue Code of 1986, as
amended (the “Code”) and upon judicial decisions, U.S. Treasury Regulations, Internal Revenue Service (“IRS”) Rulings and other
administrative materials interpreting the Code, all of which are subject to changes, which may or may not be retroactive. This summary
may not describe or consider in detail the impact of all enacted laws (including pursuant to the “One Big Beautiful Bill Act” enacted into
law in July  2025 (the “OBBBA”)). A complete summary of any enacted legislation is beyond the scope of this discussion. Proposed
legislation has been introduced in Congress that could result in significant changes to the Code, which could have retroactive effect. If
enacted, these changes may significantly impact the after-tax-return of Fund shareholders. A Fund’s shareholders may include other GMO
Funds, some of which are regulated investment companies (each, a “RIC”) as defined by Subchapter M of the Code. The summary below
does not address tax consequences to shareholders/investors of those other GMO Funds. Shareholders/investors of those other GMO Funds
should refer to the prospectuses and statements of additional information (or other applicable disclosures) for those GMO Funds for a
summary of the tax consequences applicable to them.

Except for Opportunistic Income Fund, Quality Fund, U.S. Equity Fund and U.S. Small Cap Value Fund, the policy of each Fund is to
declare and pay dividends of its net investment income, if any, at least annually, although the Funds are permitted to, and will from time to
time, declare and pay dividends of net investment income, if any, more frequently. Each Fund also intends to distribute net realized capital
gains, whether categorized as resulting from the sale of investments held by the Fund for not more than one year (net short-term capital
gains) or categorized as resulting from the sale of investments held by the Fund for more than one year (net long-term capital gains), if any,
at least annually. In addition, the Funds may, from time to time and at their discretion, make unscheduled distributions in advance of large
redemptions by shareholders or as otherwise deemed appropriate by a Fund. Net investment income of a Fund includes (i) distributions
received from an underlying fund taxed as a RIC attributable to the underlying fund’s own net investment income and net short-term
capital gains and (ii) the Fund’s allocable share of net investment income of an underlying fund taxed as a partnership. Net realized capital
gains include (i) distributions received from an underlying fund taxed as a RIC attributable to the underlying fund’s net long-term capital
gains and (ii) the Fund’s allocable share of net short-term or net long-term capital gains of an underlying fund taxed as a partnership.

Opportunistic Income Fund declares dividends monthly, to the extent net investment income is available. Each of Quality Fund, U.S.
Equity Fund and U.S. Small Cap Value Fund declares dividends quarterly, to the extent net investment income is available.

From time to time, distributions by a Fund could constitute a return of capital to shareholders for U.S. federal income tax purposes.

Shareholders should read the description below for information regarding the tax character of distributions from a Fund to
shareholders.

It is important for you to note:

Each Fund is treated as a separate taxable entity for U.S. federal income tax purposes. Each Fund has elected to be treated or
intends to elect to be treated, and intends to qualify and be treated each year, as a RIC under Subchapter M of the Code. A RIC
generally is not subject to tax at the fund level on income and gains from investments that are timely distributed to shareholders.
However, a Fund’s failure to qualify as a RIC would result in, among other things, Fund-level taxation, and consequently, a
reduction in the value of the Fund. See “Taxes” in the SAI for more information about the tax consequences of not qualifying as a
RIC.
For U.S. federal income tax purposes, distributions of net investment income generally are taxable to shareholders as ordinary
income.
Dividends and distributions by a Fund generally are taxable to a shareholder even if they are paid from income and/or material
realized capital gains earned by the Fund before that shareholder invested in the Fund and/or prior to the commencement of
operations of the ETF Class shares (and accordingly, such income or gains were included in the value the shareholder paid for the
ETF Class shares or in the value of the exchanged ETF Class shares received). Also, mutual fund and ETF Class shareholders
should be aware that a Fund’s material unrealized capital gains (if any), whether earned prior to, or subsequent to the purchase of or
exchange for ETF Class shares may ultimately result in an ETF Class shareholder recognizing material taxable distributions of
income and/or capital gains.
Shareholders of an ETF Class shares of a Fund will generally receive cash distributions one or more business days after the cash
payment date of the Fund’s mutual fund class shares. The timing difference is due to the exchange-traded structure of the ETF
Class shares and applies to all ETFs, regardless of whether they are Multi-Class ETF Funds that offer mutual fund class shares.
After cash distributions have been received, a shareholder of ETF Class shares may reinvest such amounts in additional whole ETF
Class shares automatically via the financial intermediary through whom the shares are held, to the extent such an option is
available. This is in contrast to distributions from a mutual fund class shares, which may be automatically reinvested in additional
mutual fund class shares at net asset value.
Your financial intermediary will inform you of the amount of your ordinary income dividends, qualified dividend income,
dividends-received deduction, net capital gain distributions and other applicable tax attributes. This annual shareholder tax
reporting information will be issued shortly after the close of each calendar year.
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For U.S. federal income tax purposes, taxes on distributions of net realized capital gains generally are determined based upon the
categorization of the gains a Fund distributes, rather than by how long a shareholder has owned shares in the Fund. Distributions
categorized as net realized capital gains from the sale of investments that a Fund owned for more than one year and that are
reported by a Fund as capital gain distributions generally are taxable to shareholders as long-term capital gains. Distributions
categorized as net realized capital gains from the sale of investments that a Fund owned for one year or less generally are taxable to
shareholders as ordinary income. Tax rules can alter a Fund’s holding period in investments and thereby affect the tax treatment of
gain or loss on such investments.

A Fund’s total distributions during a taxable year may exceed the Fund’s net investment income and net realized capital gains for
that year, in which case the excess generally would be treated as a return of capital, which would reduce a shareholder’s tax basis in
its shares, with any amounts exceeding such basis treated as capital gain. A return of capital is not taxable to shareholders to the
extent such amount does not exceed a shareholder’s tax basis, but it reduces a shareholder’s tax basis in its shares (thus reducing
any loss or increasing any gain on a subsequent taxable disposition by the shareholder of its shares).

A Fund will carry any net realized capital losses (i.e., realized capital losses in excess of realized capital gains) from any taxable
year forward to one or more subsequent taxable years to offset capital gains, if any, realized during such subsequent taxable years.
A Fund’s net capital loss carryforwards do not expire. A Fund must apply such carryforwards first against gains of the same
character. A Fund’s available capital loss carryforwards, if any, will be set forth in its annual filing on Form N-CSR for each fiscal
year. A Fund’s ability to utilize these and certain other losses to reduce distributable net realized capital gains in subsequent
taxable years may be limited by reason of direct or indirect changes in the actual or constructive ownership of the Fund. Net losses
realized from foreign currency-related and other instruments, as well as expenses borne by a Fund, may give rise to losses that are
treated as ordinary losses. A Fund cannot carry forward such losses to subsequent taxable years to offset net investment income or
short-term capital gains. This may result in a Fund’s realizing economic losses for which it does not receive a corresponding
benefit from a U.S. federal income tax perspective. A Fund’s ability to use ordinary losses to reduce otherwise distributable net
investment income or short-term capital gains may be limited by reason of direct or indirect changes in the actual or constructive
ownership of the Fund. See “Taxes” in the SAI for more information.

Distributions of net investment income properly reported by a Fund as derived from “qualified dividend income” will be taxable to
shareholders taxed as individuals at the rates applicable to capital gains, provided holding period and other requirements are met at
both the shareholder and Fund levels.

Distributions of net investment income derived from dividends eligible for the “dividends-received deduction” may allow a
corporate shareholder (other than an S corporation) to deduct a percentage of such distribution, as a dividends-received deduction,
in computing its taxable income, provided holding period and other requirements are met at both the shareholder and Fund levels.

A Fund that receives business interest income may pass through its net business interest income for purposes of the tax rules
applicable to the interest expense limitations under Section 163(j) of the Code. A Fund’s total “Section 163(j) Interest Dividend”
for a tax year is limited to the excess of the Fund’s business interest income over the sum of its business interest expense and its
other deductions properly allocable to its business interest income. A Fund may, in its discretion, designate all or a portion of
ordinary dividends as Section 163(j) Interest Dividends, which would allow the recipient shareholder to treat the designated portion
of such dividends as interest income for purposes of determining such shareholder’s interest expense deduction limitation under
Section  163(j) of the Code. This can potentially increase the amount of a shareholder’s interest expense deductible under
Section 163(j) of the Code. In general, to be eligible to treat a Section 163(j) Interest Dividend as interest income, you must have
held your shares in a Fund for more than 180 days during the 361-day period beginning on the date that is 180 days before the date
on which the share becomes ex-dividend with respect to such dividend. Section 163(j) Interest Dividends, if so designated by a
Fund, will be reported to your financial intermediary or otherwise in accordance with the requirements specified by the IRS.

The Code generally imposes a 3.8% Medicare contribution tax on the net investment income of individuals and of certain trusts
and estates to the extent their income exceeds certain threshold amounts. Net investment income (for this purpose) generally
includes dividends, including any capital gain distributions, paid by a Fund, and net gains recognized on the sale, redemption or
exchange of shares in a Fund, and may be reduced by certain allowable deductions. The OBBBA introduced a tiered excise tax
structure, which may increase the excise tax on net investment income earned by private higher education institutions that meet
certain criteria. Shareholders are advised to consult their tax advisers regarding the possible implications of this additional tax on
their investment in a Fund, in light of their particular circumstances.

Distributions by a Fund to retirement plans that qualify for tax-exempt treatment under U.S. federal income tax laws generally will
not be taxable. Special tax rules apply to investments through such plans. You should consult your tax adviser to determine the
suitability of a Fund as an investment through such a plan and the tax treatment of distributions from such a plan.
Any gain resulting from a shareholder’s sale, exchange, or redemption of Fund shares generally will be taxable to the shareholder
as short-term or long-term capital gain, depending on how long the Fund shares were held by the shareholder for U.S. federal
income tax purposes. Redemptions paid in securities generally are treated by shareholders for U.S. federal income tax purposes the
same as redemptions paid in cash.
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An Authorized Participant who exchanges securities for Creation Units generally will recognize a gain or loss. The gain or loss will
be equal to the difference between the market value of the Creation Units at the time and the exchanger’s aggregate basis in the
securities surrendered plus any cash paid for the Creation Units. An Authorized Participant who exchanges Creation Units for
securities will generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the
aggregate market value of the securities and the amount of cash received. The IRS, however, may assert that a loss realized upon an
exchange of securities for Creation Units cannot be deducted currently under the rules governing “wash sales” ​(for an Authorized
Participant who does not mark-to-market its holdings), or on the basis that there has been no significant change in economic
position. Authorized Participants exchanging securities should consult their own tax advisor with respect to whether wash sale rules
apply and when a loss might be deductible. If the Trust issues Creation Units to a purchaser (or a group of purchasers) who would,
upon obtaining ETF Class shares so ordered, own 80% or more of the outstanding shares of a Fund, the purchaser (or group of
purchasers) will not recognize gain or loss upon the exchange of securities for Creation Units. The Trust, on behalf of a Fund, has
the right to reject an order for Creation Units if the purchaser (or a group of purchasers) would, upon obtaining a Fund’s shares so
ordered, own 80% or more of the outstanding shares of a Fund and if, pursuant to Section 351 of the Code, a Fund would have a
basis in the securities different from the market value of the securities on the date of deposit. The Trust also has the right to require
information necessary to determine beneficial share ownership for purposes of the 80% determination. In such case, it is solely
incumbent upon the purchaser to provide adequate advance notification to the Trust of its intention to not recognize gain or loss
upon the exchange of securities for Creation Units. If a Fund redeems Creation Units in cash in addition to, or in place of, the
delivery of a basket of securities, it may bear additional costs and recognize more ordinary income and/or capital gains than it
would if it redeems Creation Units in-kind.

Authorized Participants that are “dealers in securities” for U.S. federal income tax purposes are subject to different rules with
respect to holding, acquiring and disposing of securities, including Creation Units. Persons purchasing or redeeming Creation Units
should consult their own tax advisers with respect to the tax treatment of any creation or redemption transaction.
To the extent a Fund invests, directly or indirectly, in other GMO Funds, a wholly-owned subsidiary, or other investment
companies treated as RICs, partnerships, trusts or other pass-through structures for U.S. federal income tax purposes, including
certain ETFs, the Fund’s distributions could vary in terms of their timing, character, and/or amount, in some cases significantly,
from what the Fund’s distributions would have been had the Fund invested directly in the portfolio investments held by the
underlying investment companies. See “Taxes” in the SAI for more information.

A Fund’s income from or the proceeds of dispositions of its non-U.S. investments may be subject to non-U.S. withholding or other
taxes. A Fund may otherwise be subject to non-U.S. taxation on repatriation proceeds generated from those investments or to other
transaction-based non-U.S. taxes on those investments. Those withholding and other taxes will reduce the Fund’s return on and
taxable distributions in respect of its non-U.S. investments. In some cases, a Fund may seek a refund in respect of taxes paid to a
non-U.S. country, but the Fund runs the risk that its efforts will not be successful, resulting in additional expenses with no
corresponding benefits. In addition, a Fund runs the risk that its pursuit of a tax refund may subject it to administrative and judicial
proceedings in the country where it is seeking the refund. GMO’s decision to seek a refund on behalf of a Fund is in its sole
discretion, and particularly in light of the cost involved, GMO may decide that a Fund should not seek a refund, even if a Fund is
entitled to one. The process of seeking a refund may take years, and the outcome of GMO’s efforts to obtain a refund for a Fund is
inherently uncertain. Accordingly, a refund (less related estimated or actual tax liabilities, if applicable) is not typically reflected in
the Fund’s net asset value until GMO believes that the refund is collectible and free from significant contingencies. In some cases,
the amount of such refunds could be material to a Fund’s net asset value. If a shareholder disposes of its shares of a Fund before a
refund (as finally determined) is reflected in the Fund’s net asset value, the shareholder will not realize the benefit of that refund.
The non-U.S. withholding and other tax rates applicable to a Fund’s investments in certain non-U.S. jurisdictions may be higher in
certain circumstances, for instance, if a Fund has a significant number of non-U.S. shareholders, if a Fund owns a significant
holding of a non-U.S. issuer or if a Fund or an underlying GMO Fund invests through a subsidiary. In certain instances,
shareholders may be entitled to claim a credit or deduction (but not both) for non-U.S. taxes paid directly or indirectly. In addition,
a Fund’s investments in certain non-U.S. investments, foreign currencies or foreign currency derivatives may accelerate Fund
distributions to shareholders and increase the distributions taxed to shareholders as ordinary income. See “Taxes” in the SAI for
more information.
Any U.S. withholding or other taxes applicable to a Fund’s investments, including in respect of investments in its wholly-owned
subsidiary, if any, will reduce the Fund’s return on its investments.

Under the Funds’ securities lending arrangements, if a Fund lends a portfolio security and a dividend is paid in respect of the
security out on loan, the borrower will be required to pay to that Fund a substitute payment at least equal, on an after-tax basis, to
the dividend that the Fund would have received if it had received the dividend directly. Because some borrowers of non-U.S.
securities may be subject to levels of taxation that are lower than the rates applicable to that Fund, some borrowers are likely to be
motivated by the ability to earn a profit on those differential tax rates and to pay that Fund for the opportunity to earn that profit. In
the United States, laws are in effect limiting the ability of certain swaps and similar derivative instruments and securities lending
transactions to reduce otherwise applicable U.S. withholding taxes on U.S. stock dividends paid to a non-U.S. person. There can be
no assurance that similar legislation will not be adopted in other jurisdictions with respect to non-U.S. investments or that non-U.S.
taxing authorities will not otherwise challenge beneficial tax results arising from swaps or other derivative instruments or securities
lending arrangements.
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Some of a Fund’s investment practices, including transacting derivatives, short sales, hedging activities generally, and securities
lending activities, as well as some of a Fund’s investments, including debt obligations issued or purchased at a discount, asset-
backed securities, assets “marked to the market” for U.S. federal income tax purposes, REITs, equity in certain non-U.S.
corporations, master limited partnerships and, potentially, so-called “indexed securities” ​(such as TIPS or other inflation-indexed
bonds), are subject to special and complex U.S. federal income tax provisions. These special rules may affect the timing, character,
and amount of a Fund’s distributions and, in some cases, may cause a Fund to liquidate investments at disadvantageous times.
These special rules could also increase the taxes payable by shareholders subject to income taxation. In particular, a Fund’s
derivative transactions potentially could cause a substantial portion of the Fund’s distributions to be taxable at ordinary income tax
rates.
The Funds do not currently expect to pass through to shareholders the tax-exempt character of interest from investments in tax-
exempt municipal bonds, if any. Therefore, any interest on municipal bonds will be taxable to shareholders of a Fund when
received as a distribution from the Fund.
In general, in order to qualify as a RIC, a Fund must, among other things, derive at least 90% of its gross income from certain
specified sources (“qualifying income”). Alternative Allocation Fund (a “Parent Fund”) invests in a wholly-owned subsidiary that
is treated as a controlled foreign corporation for U.S. federal income tax purposes (a “CFC”). A Fund, including a Parent Fund,
may from time to time invest in one or more foreign corporations, other than wholly-owned subsidiaries, that are treated as CFCs.
A Fund generally should be entitled to treat income that it recognizes from its investment in a CFC as qualifying income. There is a
risk, however, that the IRS could determine that some or all of the gross income derived from investments in one or more of these
CFCs is not qualifying income, which will adversely affect a Fund’s ability to qualify as a RIC under the Code.
A Fund that invests in a CFC may be required, and a Parent Fund will be required with respect to its wholly-owned subsidiary, to
include in its gross income each year, as ordinary income, its share of certain amounts of the CFC’s income (so called “subpart F
income”), whether or not the CFC distributes such amounts to the Fund. A CFC’s distributions to a Fund, including in redemption
of CFC shares, are generally tax-free to the extent of the CFC’s subpart F income previously included in the Fund’s income. Net
losses that a CFC recognizes during a taxable year will not flow through to a Fund to offset income or gain generated by the Fund’s
other investments, or carry forward to subsequent taxable years; this will limit the tax benefit from those losses. It is possible that
withholding taxes will apply to certain categories of the income of the wholly-owned foreign subsidiary of Alternative Allocation
Fund.
A Fund’s investment in a CFC, including a wholly-owned subsidiary, could affect the amount, timing and character of its
distributions and could cause the Fund to recognize taxable income in excess of the cash generated by such investment, requiring
the Fund in turn to liquidate investments at disadvantageous times to generate cash needed to make required distributions.
Legislation enacted as part of the OBBBA has changed certain aspects of the rules applicable to CFCs and their owners. See
“Taxes” in the SAI for more information about the tax consequences of specific Fund investment practices and investments,
including a Fund’s investments in a wholly-owned subsidiary and other CFCs.
A Fund’s pursuit of its investment strategy, including a strategy involving the ability to engage in certain derivative transactions,
will potentially be limited by the Fund’s intention to qualify as a RIC, and could adversely affect the Fund’s ability to so qualify.
Distributions paid to non-U.S. shareholders that a Fund properly reports as capital gain distributions, short-term capital gain
distributions or interest-related dividends, each as further defined in the SAI, are not subject to withholding of U.S. federal income
tax, provided that certain requirements are met. A Fund is permitted, but is not required, to report the part, if any, of its distributions
that are eligible for such treatment. A Fund’s distributions other than those the Fund properly reports as capital gain distributions,
short-term capital gain distributions or interest-related dividends generally will be subject to withholding of U.S. federal income
tax. For more information on the tax consequences of investing in a Fund for non-U.S. shareholders, see “Taxes” in the SAI. Non-
U.S. shareholders described in section 892 of the Code should consult their tax advisers with respect to their investment in a Fund.
The Code generally requires a Fund to obtain information sufficient to identify the status of each of its shareholders under
Sections 1471-1474 of the Code (including the U.S. Treasury Regulations and IRS guidance issued thereunder, “FATCA”) or under
an applicable intergovernmental agreement (an “IGA”). If a shareholder fails to provide this information or otherwise fails to
comply with FATCA or an IGA, a Fund or its agent may be required to withhold 30% of the distributions, other than capital gain
distributions, the Fund makes to that shareholder. If FATCA withholding is applicable, the Fund or its agent is required to withhold
even if the payment would otherwise be exempt from withholding under rules applicable to non-U.S. shareholders. The IRS and
the Department of Treasury have issued regulations providing that the gross proceeds of sales or other dispositions of shares and
capital gain distributions a Fund pays will not be subject to FATCA withholding. Each prospective shareholder is urged to consult
its tax adviser regarding the applicability of FATCA and any other reporting requirements. In addition, foreign countries are
considering, and may implement, laws similar in purpose and scope to FATCA, as more fully described above. See “Taxes” in the
SAI for more information.
Most states permit investment companies, such as the Funds, to “pass through” to their shareholders the state tax exemption on
income earned from investments in some direct U.S. Treasury obligations, as well as some limited types of U.S. government
agency securities, so long as a fund meets all applicable state requirements. Therefore, you may be allowed to exclude from your
state taxable income distributions made to you by a Fund that are attributable to interest the Fund directly or indirectly earned on
such investments. The availability of these exemptions varies by state. You should consult your tax adviser regarding the
applicability of any such exemption to your situation.
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See “Taxes” in the SAI for more information, including a summary of some of the tax consequences of investing in a Fund for non-
U.S. shareholders.

Certain Non-U.S. Tax Issues Relating to Australia
As described under “Management of the Trust”, GMO has entered into a personnel sharing arrangement with GMO Australia for the

purpose of providing investment management and other services to Alternative Allocation Fund and its wholly-owned subsidiary (together,
“AAF”). To the extent a shareholder of AAF who is not otherwise subject to Australian income tax in respect of such shareholder’s
interests in AAF (a “Non-Resident Shareholder”) is not eligible to claim relief from Australian tax under a tax treaty with Australia, such
personnel sharing arrangement could create a risk that the income and/or gains of AAF (as relevant) attributable to such Non-Resident
Shareholder could be subject to Australian income tax. GMO believes that this personnel sharing arrangement should not cause AAF’s
Australian sourced income or gains to be subject to Australian income tax.

GMO has received advice from Australian legal counsel and has based its tax position on the published views of the Australian
Commissioner of Taxation (the “Commissioner”) with regard to similar arrangements. In particular, the Australian Investment Manager
Regime (“IMR”) provides specific concessions that mitigate the Australian tax risks for AAF and its Non-Resident Shareholders. However,
if the Commissioner takes a contrary position, any income and/or gains of AAF attributable to a Non-Resident Shareholder that the
Commissioner considers to be Australian sourced or connected with a permanent establishment in Australia and that does not otherwise
qualify for relief from Australian tax under a tax treaty with Australia (or is not otherwise exempt under the IMR concessions described
above) may be subject to Australian tax (likely at the corporate rate of 30%).

Each Non-Resident Shareholder of AAF bears the risk of any such Australian income tax consequences should AAF’s income or gains
be subject to Australian tax (although the position of a shareholder that was otherwise within the scope of Australian income tax would not
change). The above also assumes, based on advice received from Australian legal counsel and the published views of the Commissioner,
that AAF (i) is treated as a trust for Australian tax purposes and (ii) is not within the scope of certain Australian tax rules that apply to a
trust carrying on, or that control the carrying on, of certain trading businesses and that treat a trust like a company for Australian tax
purposes.

The 2026 – 2027 Budget confirms the Australian Government’s intention to proceed with the expansion of the foreign resident capital
gains tax regime originally announced in the 2024 – 2025 Budget. It is not expected that the proposed budget changes will have a material
impact on the Funds’ position where the IMR concession applies.

The previous Australian Government announced in its 2021 – 2022 Budget that it will review the corporate tax residency rules for
foreign entities such as trusts to address any uncertainties in terms of their Australian operations and with the aim of encouraging further
management activities in Australia. Though it is not expected that any legislative changes are likely to adversely impact AAF, the actual
impact of any changes will only be known once legislation implementing the changes is released. The 2026 – 2027 Budget did not provide
any updates on these previously announced measures.

This is a general summary only and shareholders should consult their own tax advisers regarding the Australian tax consequences of
an investment in a Fund.

Certain Non-U.S. Tax Issues Relating to the United Kingdom
As described under “Management of the Trust”, GMO has entered into a personnel sharing arrangement with GMO UK for the

purpose of providing certain services, particularly with respect to Funds managed by the Systematic Equity and Focused Equity Teams.
Provided the Funds are not considered to maintain a branch, agency or permanent establishment for United Kingdom taxation purposes, the
Funds should not be subject to United Kingdom taxation. GMO believes that neither the activities of GMO, nor the Funds are conducted in
a manner that should create a taxable branch, agency or permanent establishment for the Funds or shareholders that are not otherwise
subject to United Kingdom taxation. Shareholders of a Fund bear the risk that income or gains realized by a Fund will be subject to United
Kingdom taxation.

Because several Funds are managed by the Systematic Equity and Focused Equity Teams, shareholders of those Funds will be
exposed to the United Kingdom taxation issues described above.

This is a general summary only and shareholders should consult their own tax advisers regarding the tax consequences of an
investment in a Fund.
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FUND BENCHMARKS AND COMPARATIVE INDICES
The following section provides additional information about the Funds’ benchmarks (if any) and other comparative indices listed

under “Investment objective” and the “Average Annual Total Returns” table or referenced under “Principal investment strategies” in the
Fund summaries.

​Benchmark/Comparative Index ​ ​ Description ​
​Bloomberg U.S. Aggregate Index ​ ​The Bloomberg U.S. Aggregate Index is an independently maintained and

widely published index comprised of U.S. fixed rate debt issues having a
maturity of at least one year and rated investment grade or higher.

​

​Bloomberg U.S. Securitized Index ​ ​The Bloomberg U.S. Securitized Index is comprised of the securitized credit
portion of the Bloomberg U.S. Aggregate Index.

​

​Bloomberg U.S. Treasury Inflation Notes: 1 – 10 Year
Index

​ ​The Bloomberg U.S. Treasury Inflation Notes: 1 – 10 Year Index is an
independently maintained and widely published index comprised of inflation-
protected securities issued by the U.S. Treasury (TIPS) having a maturity of at
least one year and less than ten years.

​

​Consumer Price Index ​ ​The Consumer Price Index for All Urban Consumers U.S. All Items is
published monthly by the U.S. government as an indicator of changes in price
levels (or inflation) paid by urban consumers for a representative basket of
goods and services.

​

​FTSE 3-Month Treasury Bill Index ​ ​The FTSE 3-Month Treasury Bill Index is an independently maintained and
widely published index comprised of short-term U.S. Treasury bills.

​

​GMO Global Asset Allocation Index ​ ​The GMO Global Asset Allocation Index is an internally maintained composite
benchmark computed by GMO, comprised of  (i) the MSCI ACWI (All
Country World Index) (MSCI Standard Index Series, net of withholding tax)
through 6/30/2002, (ii) 48.75% S&P 500 Index, 16.25% MSCI ACWI ex USA
(MSCI Standard Index Series, net of withholding tax), and 35% Bloomberg
U.S. Aggregate Index from 6/30/2002 through 3/31/2007, and (iii) 65% MSCI
ACWI (All Country World Index) (MSCI Standard Index Series, net of
withholding tax) and 35% Bloomberg U.S. Aggregate Index thereafter. 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. S&P does not guarantee the accuracy, adequacy, completeness or
availability of any data or information and is not responsible for any errors or
omissions from the use of such data or information. Reproduction of the data
or information in any form is prohibited except with the prior written
permission of S&P or its third-party licensors.

​

​J.P. Morgan EMBI ​ ​The J.P. Morgan Emerging Market Bond Index (EMBI) is a benchmark that
tracks the performance of international government and corporate bonds issued
by emerging market countries. It is a widely used index published by J.P.
Morgan.

​

​J.P. Morgan EMBI + ​ ​The J.P. Morgan Emerging Markets Bond Index Plus (EMBI+) is a benchmark
index that tracks the performance of traded, US dollar-denominated, emerging
market fixed and floating-rate debt instruments issued by sovereign entities. It
focuses on liquid, external-currency-denominated debt instruments in emerging
markets, including Brady bonds, loans, and Eurobonds.

​

​J.P. Morgan EMBI Global ​ ​The J.P. Morgan EMBI (Emerging Markets Bond Index) Global is an
independently maintained and widely published index comprised of U.S.
dollar-denominated Eurobonds, traded loans, and legacy Brady bonds issued
by sovereign and quasi-sovereign entities.

​

​J.P. Morgan EMBI Global Diversified ​ ​The J.P. Morgan EMBI (Emerging Markets Bond Index) Global Diversified is
a uniquely weighted version of the J.P. Morgan EMBI Global that limits the
weights of those index countries with larger debt stocks by only including
specified portions of these countries’ eligible current face amounts of debt
outstanding.

​

146



TABLE OF CONTENTS

​Benchmark/Comparative Index ​ ​ Description ​
​J.P. Morgan EMBI Global Diversified + ​ ​The J.P. Morgan EMBI (Emerging Markets Bond Index) Global Diversified +

is an internally maintained composite benchmark computed by GMO,
comprised 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.

​

​Markit iBoxx USD Liquid High Yield Index ​ ​The Markit iBoxx USD Liquid High Yield Index consists of liquid USD high
yield bonds, selected to provide a balanced representation of the broad USD
high yield corporate bond universe.

​

​MSCI ACWI ​ ​The MSCI ACWI (All Country World Index) (MSCI Standard Index Series,
net of withholding tax) is an independently maintained and widely published
index comprised of global developed and emerging markets. 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.

​

​MSCI ACWI + ​ ​The MSCI ACWI (All Country World Index) + is an internally maintained
composite benchmark computed by GMO, comprised of  (i) the GMO Global
Equity Index, an internally maintained composite benchmark computed by
GMO, comprised of 75% S&P 500 Index and 25% MSCI ACWI ex USA
(MSCI Standard Index Series, net of withholding tax) through 5/31/2008 and
(ii) the MSCI ACWI (MSCI Standard Index Series, net of withholding tax)
thereafter. 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. S&P does not guarantee the accuracy, adequacy,
completeness or availability of any data or information and is not responsible
for any errors or omissions from the use of such data or information.
Reproduction of the data or information in any form is prohibited except with
the prior written permission of S&P or its third-party licensors.

​

​MSCI ACWI ex USA ​ ​The MSCI ACWI (All Country World Index) ex USA (MSCI Standard Index
Series, net of withholding tax) is an independently maintained and widely
published index comprised of international (excluding U.S. and including
emerging) 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.

​

​MSCI EAFE Index ​ ​The MSCI EAFE (Europe, Australasia, and Far East) Index (MSCI Standard
Index Series, net of withholding tax) is an independently maintained and
widely published index comprised of international 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.

​

​MSCI Emerging Markets Index ​ ​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.

​

​MSCI Emerging Markets ex-China Index ​ ​The MSCI Emerging Markets ex-China Index (MSCI Standard Index Series,
net of withholding tax) is an independently maintained and widely published
index comprised of global emerging markets (excluding China) 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.

​

​MSCI World ex USA Index ​ ​The MSCI World ex USA Index (MSCI Standard Index Series, net of
withholding tax) is an independently maintained and widely published index
comprised of global developed markets, excluding the United States. 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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​Benchmark/Comparative Index ​ ​ Description ​
​MSCI World Index ​ ​The MSCI World Index (MSCI Standard Index Series, net of withholding tax)

is an independently maintained and widely published index comprised of
global developed markets. 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.

​

​S&P 500 Index ​ ​The S&P 500 Index is an independently maintained and widely published
index comprised of U.S. large capitalization stocks. S&P does not guarantee
the accuracy, adequacy, completeness or availability of any data or information
and is not responsible for any errors or omissions from the use of such data or
information. Reproduction of the data or information in any form is prohibited
except with the prior written permission of S&P or its third-party licensors.

​

​S&P SmallCap 600 Value Index ​ ​The S&P SmallCap 600 Value Index is an independently maintained and
widely published index comprised of value stocks within the S&P SmallCap
600 Index. The S&P SmallCap 600 Index seeks to measure the small-cap
segment of the U.S. equity market. Value stocks are measured using three
factors: the ratios of book value, earnings, and sales to price. S&P does not
guarantee the accuracy, adequacy, completeness or availability of any data or
information and is not responsible for any errors or omissions from the use of
such data or information. Reproduction of the data or information in any form
is prohibited except with the prior written permission of S&P or its third-party
licensors.

​

​S&P Composite 1500 Index ​ ​The S&P Composite 1500 Index is an independently maintained and widely
published index covering approximately 90% of the market capitalization of
U.S. stocks. S&P does not guarantee the accuracy, adequacy, completeness or
availability of any data or information and is not responsible for any errors or
omissions from the use of such data or information. Reproduction of the data
or information in any form is prohibited except with the prior written
permission of S&P or its third-party licensors.

​
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FINANCIAL HIGHLIGHTS
(For a share outstanding throughout each period)​

Because the ETF Classes have not commenced operations prior to the date of this prospectus, financial highlights information is not
available.
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INVESTMENT IN OTHER GMO FUNDS
GMO Asset Allocation Bond Fund.   GMO Asset Allocation Bond Fund (“Asset Allocation Bond Fund”), a series of the Trust, is not

offered by this Prospectus. Asset Allocation Bond Fund is managed by GMO.

Asset Allocation Bond Fund pays an investment management fee to GMO at the annual rate of 0.25% of Asset Allocation Bond
Fund’s average daily net assets for each class of shares. Asset Allocation Bond Fund offers Class  III and Class  VI shares, which pay
shareholder service fees to GMO at the annual rate, respectively, of 0.15% and 0.055%, respectively, of the class’s average daily net assets.

Asset Allocation Bond Fund’s investment objective is total return in excess of that of its benchmark, the FTSE 3-Month Treasury Bill
Index.

The investment strategies GMO pursues for Asset Allocation Bond Fund are intended to complement the strategies it is pursuing for
GMO Global Asset Allocation Fund and other funds and accounts it manages. Accordingly, Asset Allocation Bond Fund is not intended to
serve as a standalone investment.

Asset Allocation Bond Fund invests in a portfolio of fixed income instruments of varying maturities, which may be represented by
bonds, forward contracts or derivatives such as options, futures contracts, or swap agreements. GMO uses a variety of fundamental and
quantitative processes to manage Asset Allocation Bond Fund. GMO evaluates the relative attractiveness of particular markets and
instruments using various fixed income risk premium measures, which typically include, among others, term structure, foreign exchange,
volatility, credit, and liquidity.

Under normal circumstances, Asset Allocation Bond Fund invests directly and indirectly (e.g., through other GMO Funds or
derivatives) at least 80% of its assets in bonds. 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, forward currency contract, or option). Asset Allocation Bond Fund may invest in bonds of any maturity,
duration, and credit quality.

Asset Allocation Bond Fund may invest in any sector of the bond market and is not required to maintain a minimum or maximum
allocation of investments in any one sector. The sectors, types of bonds and other investments to which Asset Allocation Bond Fund may
obtain exposure include, but are not limited to:

inflation-indexed bonds issued by the U.S. government (including Inflation-Protected Securities) and non-U.S. governments and
their respective agencies or instrumentalities (whether or not guaranteed or insured by those governments) and inflation-indexed
bonds issued by corporations;

investment grade bonds denominated in various currencies, including bonds issued by the U.S. and non-U.S. governments and their
respective agencies or instrumentalities (whether or not guaranteed or insured by those governments), corporations and
municipalities (taxable and tax-exempt);
below investment grade bonds (commonly referred to as “high yield” or “junk bonds”);

emerging country sovereign and quasi-sovereign debt;
asset-backed securities, including mortgage related and mortgage-backed securities;

exchange-traded funds (ETFs) as an alternative to direct investments in bonds;

other pooled investment vehicles, including vehicles managed by GMO and vehicles unaffiliated with GMO; and
commodities.

From time to time, Asset Allocation Bond Fund may have some direct or indirect exposure to equities. Asset Allocation Bond Fund
may invest in securities of companies of any market capitalization.

Asset Allocation Bond Fund also may invest in exchange-traded and over-the-counter (OTC) derivatives, including futures contracts,
currency options, forward currency contracts, repurchase agreements and reverse repurchase agreements, swap contracts (such as credit
default swaps, swaps on securities and securities indices, total return swaps, interest rate swaps, currency swaps, cross currency basis
swaps, commodity swaps, inflation swaps, municipal swaps, and other types of swaps), interest rate options, and other types of derivatives.
In addition, Asset Allocation Bond Fund may lend its portfolio securities. Asset Allocation Bond Fund is not limited in its use of
derivatives or in the total notional value of its derivative positions. Asset Allocation Bond Fund may at times have gross investment
exposure in excess of its net assets (i.e., Asset Allocation Bond Fund may be leveraged) and, therefore, may be subject to higher risk of loss
during those times than if Asset Allocation Bond Fund were not leveraged. Asset Allocation Bond 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.

Asset Allocation Bond Fund may gain exposure to the investments described above by investing in shares of other GMO Funds,
including U.S. Treasury Fund, in money market funds unaffiliated with GMO, and directly in the types of investments typically held by
money market funds.
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Asset Allocation Bond Fund may invest up to 100% of its assets in below investment grade bonds.

GMO does not seek to maintain a specified interest rate duration for Asset Allocation Bond Fund, and Asset Allocation Bond Fund’s
interest rate duration will change depending on Asset Allocation Bond Fund’s investments and GMO’s assessment of different sectors of
the bond market. Asset Allocation Bond Fund’s interest rate duration may be positive or negative. Asset Allocation Bond Fund’s
performance may differ significantly from that of its benchmark.

In seeking to achieve Asset Allocation Bond Fund’s investment objective, GMO may invest a significant portion of the Fund’s net
assets in cash and cash equivalents.

A GMO Fund that invests in Asset Allocation Bond Fund is subject to all of the risks to which Asset Allocation Bond Fund is exposed.
The principal risks of an investment in Asset Allocation Bond Fund include Commodities Risk, Counterparty Risk, Credit Risk, Currency
Risk, Derivatives and Short Sales Risk, Focused Investment Risk, Fund of Funds Risk, Illiquidity Risk, Large Transactions Risk,
Leveraging Risk, Management and Operational Risk, Market Disruption and Geopolitical Risk, Market Risk — Asset-Backed Securities,
Market Risk — Equities, Market Risk — Fixed Income, Non-U.S. Investment Risk, and Smaller Company Risk. Shareholders of each
GMO Fund investing in Asset Allocation Bond Fund are indirectly exposed to these risks.

GMO Climate Change Fund.     GMO Climate Change Fund (“Climate Change Fund”), a series of the Trust, is not offered by this
Prospectus. Climate Change Fund is managed by GMO.

Climate Change Fund pays an investment management fee to GMO at the annual rate of 0.60% of Climate Change Fund’s average
daily net assets for each class of shares. Climate Change Fund offers Class III, Class IV, Class V, Class VI, Class R6, and Class I shares,
which pay shareholder service fees to GMO at the annual rate, respectively, of 0.15%, 0.10%, 0.085%, 0.055%, 0.15%, and 0.15%,
respectively, of the class’s average daily net assets. Class I shares also pay for sub-transfer agent, recordkeeping and other administrative
services at a maximum annual rate of 0.15% of Class I’s average daily net assets.

Climate Change Fund’s investment objective is high total return.

GMO seeks to achieve Climate Change Fund’s investment objective by investing Climate Change 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 Climate Change 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 Climate Change 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. Climate Change 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. Climate
Change 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 Climate Change Fund to, or control Climate
Change Fund’s risk relative to, any securities index or securities benchmark.

Climate Change Fund has a fundamental policy to concentrate its investments in climate change-related industries. In addition, under
normal market conditions, Climate Change Fund invests at least 80% of its assets in companies in such industries. Climate Change 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, Climate Change Fund may invest in exchange-traded and over-the-counter (OTC)
derivatives and exchange-traded funds (ETFs). Climate Change 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, Climate Change Fund may lend its portfolio securities.

Climate Change 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.

A GMO Fund that invests in Climate Change Fund is subject to all of the risks to which Climate Change Fund is exposed. The
principal risks of an investment in Climate Change Fund include Commodities Risk, Counterparty Risk, Currency Risk, Derivatives and
Short Sales
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Risk, Focused Investment Risk, Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market
Disruption and Geopolitical Risk, Market Risk — Equities, Non-U.S. Investment Risk, and Smaller Company Risk. Shareholders of each
GMO Fund investing in Climate Change Fund are indirectly exposed to these risks.

GMO Emerging Markets Debt Total Return Fund.   GMO Emerging Markets Debt Total Return Fund (“Emerging Markets Debt
Total Return Fund”), a series of the Trust, is not offered by this Prospectus. Emerging Markets Debt Total Return Fund is managed by
GMO.

Emerging Markets Debt Total Return Fund pays an investment management fee to GMO at the annual rate of 0.45% of Emerging
Markets Debt Total Return Fund’s average daily net assets for each class of shares. Emerging Markets Debt Total Return Fund offers
Class  III, Class  IV, Class  V, Class  VI, Class  R6, and Class  I shares, which pay shareholder service fees to GMO at the annual rate,
respectively, of 0.15%, 0.10%, 0.085%, 0.055%, 0.15%, and 0.15%, respectively, of the class’s average daily net assets. Class I shares also
pay for sub-transfer agent, recordkeeping and other administrative services at a maximum annual rate of 0.15% of Class I’s average daily
net assets.

Emerging Markets Debt Total Return Fund’s investment objective is positive total return.

Emerging Markets Debt Total Return Fund seeks annualized returns of 3% (net of fees) above the Secured Overnight Financing Rate
(SOFR) over a complete market cycle by investing primarily in debt of emerging markets sovereign, quasi-sovereign, and corporate issuers
and in emerging markets credit, currency, and interest rate derivatives. “Sovereign” refers to a government, and “quasi-sovereign” refers to
a governmental agency, political subdivision or other instrumentality or corporate issuer that is majority owned, directly or indirectly, or
whose obligations are guaranteed, by or derived from a government. Emerging Markets Debt Total Return Fund can invest in both local
currency denominated debt (“local debt”) and non-local currency denominated debt (“hard currency debt”) and may have significant
exposure to both at any given time.

In constructing Emerging Markets Debt Total Return Fund’s portfolio, GMO uses fundamental analytical techniques to select country
credit, corporate credit, currency, interest-rate, and individual bond and derivative instruments. For country credit selection, GMO
considers a country’s economic structure, fiscal sustainability, external liquidity, and certain ESG (environmental, social, and governance)
criteria. For quasi-sovereign and corporate credit selection, GMO focuses on quasi-sovereign credits and considers the stand-alone credit
quality of the issuer, its relationship to the local government, and any idiosyncratic risks of the bond and issuer. In selecting individual
bonds, GMO considers the bond-specific characteristics, such as the coupon rate, seniority and yield. With respect to local currency
investments, GMO considers the nature of the currency (i.e., floating-rate or pegged), a country’s economic cycle, market sentiment (for
floating rate currencies) and valuation-based factors (for pegged currencies). With respect to local currency interest rates, GMO considers
real yields and its assessment of fundamental fair values.

GMO considers risk at both Emerging Markets Debt Total Return Fund’s portfolio and individual security level and generally takes
into account, among other factors, U.S. dollar and local currency interest rate duration, credit spread duration, currency exposure, liquidity,
transaction costs and sovereign and corporate default scenarios. The factors GMO considers and investment methods GMO uses can
change over time.

Emerging Markets Debt Total Return Fund may invest in debt investments of all credit qualities, including securities that are in
default. (The debt investments in which Emerging Markets Debt Total Return Fund invests include 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 market debt securities.) The hard currency debt investments in which Emerging Markets Debt Total Return Fund invests are
usually denominated in U.S. dollars, Euros, Japanese yen, Swiss francs, or British pounds sterling. Emerging Markets Debt Total Return
Fund may invest in less liquid debt investments with the intention of holding them for an extended period of time.

Under normal circumstances, Emerging Markets Debt Total Return 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 markets. In general, Emerging Markets
Debt Total Return Fund considers “emerging markets” to include countries included in the Bloomberg EM USD Aggregate Index or
countries that have similar economic and social structures or default histories to those of countries in the Bloomberg EM USD Aggregate
Index. GMO does not manage Emerging Markets Debt Total Return Fund to, or control Emerging Markets Debt Total Return Fund’s risk
relative to, any securities index or securities benchmark.

In seeking to achieve Emerging Markets Debt Total Return Fund’s investment objective, GMO typically invests a portion of Emerging
Markets Debt Total Return 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. Emerging Markets Debt Total Return Fund is not limited in its use of
derivatives or in the total notional value of its derivative positions. Emerging Markets Debt Total Return Fund may also engage in short
sales. Leverage is not a principal component of Emerging Markets Debt Total Return Fund’s investment strategy. However, because of its
derivative positions, Emerging Markets Debt Total Return Fund may at times have gross investment exposure in excess of its net assets
(i.e., Emerging Markets Debt Total Return Fund may be leveraged) and, therefore, may be subject to a higher risk of loss during those
times than if Emerging Markets Debt Total Return Fund were not leveraged. Emerging Markets Debt Total Return 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.
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Emerging Markets Debt Total Return 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 does not seek to maintain a specified interest rate
duration for the Fund.

A GMO Fund that invests in Emerging Markets Debt Total Return Fund is subject to all of the risks to which Emerging Markets Debt
Total Return Fund is exposed. The principal risks of an investment in Emerging Markets Debt Total Return Fund include Counterparty
Risk, Credit Risk, Currency Risk, Derivatives and Short Sales Risk, Focused Investment Risk, Illiquidity Risk, Large Transactions Risk,
Leveraging Risk, Management and Operational Risk, Market Disruption and Geopolitical Risk, Market Risk — Fixed Income, Non-U.S.
Investment Risk, and Smaller Company Risk. Emerging Markets Debt Total Return 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 Emerging
Markets Debt Total Return Fund may affect Emerging Markets Debt Total Return Fund’s performance more than if Emerging Markets
Debt Total Return Fund were a diversified investment company. Shareholders of each GMO Fund investing in Emerging Markets Debt
Total Return Fund are indirectly exposed to these risks.

GMO Implementation Fund.     GMO Implementation Fund (“Implementation Fund”), a series of the Trust, is not offered by this
Prospectus. Implementation Fund is managed by GMO.

Implementation Fund does not pay an investment management fee or shareholder service fee to GMO. Implementation Fund offers a
single class of shares.

Implementation Fund’s investment objective is positive total return, not relative return.

Because of its investment in Implementation Fund, Benchmark-Free Allocation Fund is subject to all of the risks to which
Implementation Fund is exposed. The principal risks of an investment in Implementation Fund include Commodities Risk, Counterparty
Risk, Credit Risk, Currency Risk, Derivatives and Short Sales Risk, Event-Driven Risk, Focused Investment Risk, Fund of Funds Risk,
Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market Disruption and Geopolitical Risk,
Market Risk — Asset-Backed Securities, Market Risk — Equities, Market Risk — Fixed Income, Non-U.S. Investment Risk, and Smaller
Company Risk. Implementation 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 Implementation Fund may affect Implementation Fund’s
performance more than if Implementation Fund were a diversified investment company. Shareholders of Benchmark-Free Allocation Fund
are indirectly exposed to these risks.

GMO International Opportunistic Value Fund.   GMO International Opportunistic Value Fund (“International Opportunistic Value
Fund”), a series of the Trust, is not offered by this Prospectus. International Opportunistic Value Fund is managed by GMO.

International Opportunistic Value Fund pays an investment management fee to GMO at the annual rate of 0.50% of International
Opportunistic Value Fund’s average daily net assets for each class of shares. International Opportunistic Value Fund offers Class  III,
Class  IV, Class  R6, and Class  I shares, which pay shareholder service fees to GMO at the annual rate, respectively, of 0.15%, 0.10%,
0.15%, and 0.15%, respectively, of the class’s average daily net assets. Class I shares also pay for sub-transfer agent, recordkeeping and
other administrative services at a maximum annual rate of 0.15% of Class I’s average daily net assets.

Implementation Fund’s investment objective is positive total return, not relative return.

The investment strategies GMO pursues for Implementation Fund are intended to complement the strategies it is pursuing for
Benchmark-Free Allocation Fund and other accounts it manages. Accordingly, Implementation Fund is not intended to serve as a
standalone investment.

GMO seeks to achieve Implementation Fund’s investment objective by investing Implementation 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 asset classes, to determine the asset classes in which Implementation Fund invests and
how much Implementation 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 Implementation
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 Implementation Fund’s investments. The factors GMO considers and investment
methods GMO uses can change over time.

GMO does not manage Implementation Fund to, or control Implementation Fund’s risk relative to, any securities index or securities
benchmark. Implementation Fund is permitted to invest in any asset class (e.g., U.S., non-U.S., and emerging market equity; U.S., non-
U.S., and emerging market debt (including asset-backed securities and municipal bonds); real estate; 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, Implementation 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. Implementation Fund also may make extensive use of short sales. 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 securities, Implementation Fund may invest in exchange-traded and over-the-counter (OTC)
derivatives (e.g., selling put options on securities) and exchange-traded funds (ETFs). Implementation 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,
swap contracts, and reverse repurchase agreements. Implementation Fund’s foreign currency exposure may differ from the currency
exposure of its securities. Implementation Fund may lend its portfolio securities.

Implementation 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 Implementation Fund’s investment strategy. However, because of its derivative positions, Implementation Fund
may at times have gross investment exposure in excess of its net assets (i.e., Implementation Fund may be leveraged) and, therefore, may
be subject to higher risk of loss during those times than if Implementation Fund were not leveraged.

In seeking to achieve Implementation Fund’s investment objective, GMO may invest a significant portion of Implementation Fund’s
net assets in cash and cash equivalents.

Implementation 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.

A GMO Fund that invests in International Opportunistic Value Fund is subject to all of the risks to which International Opportunistic
Value Fund is exposed. The principal risks of an investment in International Opportunistic Value Fund include Counterparty Risk, Currency
Risk, Derivatives and Short Sales Risk, Focused Investment Risk, Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management
and Operational Risk, Market Disruption and Geopolitical Risk, Market Risk — Equities, Non-U.S. Investment Risk, Smaller Company
Risk, and Value Investing Risk. Shareholders of each GMO Fund investing in International Opportunistic Value Fund are indirectly
exposed to these risks.

GMO Japan Value Creation Fund.   GMO Japan Value Creation Fund (“Japan Value Creation Fund”), a series of the Trust, is not
offered by this Prospectus. Japan Value Creation Fund is managed by GMO.

Japan Value Creation Fund pays an investment management fee to GMO at the annual rate of 0.50% of Japan Value Creation Fund’s
average daily net assets for each class of shares. Japan Value Creation Fund offers Class III, Class IV, Class V, Class VI, Class R6, and
Class I shares, which pay shareholder service fees to GMO at the annual rate, respectively, of 0.15%, 0.10%, 0.085%, 0.055%, 0.15%, and
0.15%, respectively, of the class’s average daily net assets. Class  I shares also pay for sub-transfer agent, recordkeeping and other
administrative services at a maximum annual rate of 0.15% of Class I’s average daily net assets.

Japan Value Creation Fund’s investment objective is total return.

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

In selecting securities for Japan Value Creation Fund, GMO uses a bottom-up approach that 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), 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. GMO routinely engages with
management to seek to increase value.

Japan Value Creation 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 Japan Value Creation Fund to, or control Japan Value
Creation 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 Japan Value Creation 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, Japan Value Creation Fund may invest in exchange-traded funds (ETFs).
Japan Value Creation Fund also may invest in American Depositary Receipts, European Depositary Receipts and Global Depositary
Receipts.

Under normal circumstances, Japan Value Creation 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.

Japan Value Creation 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.

A GMO Fund that invests in Japan Value Creation Fund is subject to all of the risks to which Japan Value Creation Fund is exposed.
The principal risks of an investment in Japan Value Creation Fund include Counterparty Risk, Currency Risk, Focused Investment Risk,
Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market Disruption and Geopolitical Risk,
Market Risk — Equities, Non-U.S. Investment Risk, and Smaller Company Risk. Shareholders of each GMO Fund investing in Japan
Value Creation Fund are indirectly exposed to these risks.
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GMO MAC Implementation Fund.   GMO MAC Implementation Fund (“MAC Implementation Fund”), a series of the Trust, is not
offered by this Prospectus. MAC Implementation Fund is managed by GMO.

MAC Implementation Fund does not pay an investment management fee or shareholder service fee to GMO. MAC Implementation
Fund offers a single class of shares.

MAC Implementation Fund’s investment objective is total return and capital preservation.

The investment strategies GMO pursues for MAC Implementation Fund are intended to complement the strategies it is pursuing for
Multi-Asset Credit Fund and other funds and accounts it manages. Accordingly, MAC Implementation Fund is not intended to serve as a
standalone investment.

MAC Implementation Fund invests in a portfolio of fixed income instruments of varying maturities, which may be represented by
bonds, forward contracts or derivatives such as options, futures contracts, or swap agreements. GMO uses a variety of fundamental and
quantitative processes to manage MAC Implementation Fund. GMO evaluates the relative attractiveness of particular fixed income markets
and instruments using various fixed income risk premium measures. MAC Implementation Fund may invest in bonds of any maturity,
duration, and credit quality.

MAC Implementation Fund may invest in any sector of the bond market and is not required to maintain a minimum or maximum
allocation of investments in any one sector. The sectors, types of bonds and other investments to which MAC Implementation Fund may
obtain exposure include, but are not limited to:

inflation-indexed bonds issued by the U.S. government (including Inflation-Protected Securities) and non-U.S. governments and
their respective agencies or instrumentalities (whether or not guaranteed or insured by those governments) and inflation-indexed
bonds issued by corporations;

investment grade bonds denominated in various currencies, including bonds issued by the U.S. and non-U.S. governments and their
respective agencies or instrumentalities (whether or not guaranteed or insured by those governments), corporations and
municipalities (taxable and tax-exempt);

leveraged loans;

below investment grade bonds (commonly referred to as “high yield” or “junk bonds”);

emerging country sovereign and quasi-sovereign debt; and
asset-backed securities, including mortgage related and mortgage-backed securities.

MAC Implementation Fund also may invest in exchange-traded funds (ETFs) and exchange-traded and over-the-counter (OTC)
derivatives, including futures contracts, currency options, forward currency contracts, repurchase agreements and reverse repurchase
agreements, swap contracts (such as credit default swaps, swaps on securities and securities indices, total return swaps, interest rate swaps,
currency swaps, cross currency basis swaps, commodity swaps, inflation swaps, municipal swaps, and other types of swaps), interest rate
options, and other types of derivatives. In addition, MAC Implementation Fund may lend its portfolio securities. MAC Implementation
Fund is not limited in its use of derivatives or in the total notional value of its derivative positions. Leverage is not a primary component of
the investment strategy. However, because of its derivative positions, MAC Implementation Fund may at times have gross investment
exposure in excess of its net assets (i.e., MAC Implementation Fund may be leveraged) and, therefore, may be subject to higher risk of loss
during those times than if MAC Implementation Fund were not leveraged. MAC Implementation 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.

GMO does not seek to maintain a specified interest rate duration for MAC Implementation Fund, and MAC Implementation Fund’s
interest rate duration will change depending on MAC Implementation Fund’s investments and GMO’s assessment of different sectors of the
bond market. MAC Implementation Fund’s interest rate duration may be positive or negative. MAC Implementation Fund may invest in
securities of companies of any market capitalization.

In seeking to achieve MAC Implementation Fund’s investment objective, GMO may invest a significant portion of MAC
Implementation Fund’s net assets in cash and cash equivalents. MAC Implementation Fund may also 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.

Because of its investment in MAC Implementation Fund, Multi-Asset Credit Fund is subject to all of the risks to which
Implementation Fund is exposed. The principal risks of an investment in MAC Implementation Fund include Counterparty Risk, Credit
Risk, Currency Risk, Derivatives and Short Sales Risk, Focused Investment Risk, Fund of Funds Risk, Futures Contract Risk, Illiquidity
Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market Disruption and Geopolitical Risk, Market
Risk — Asset-Backed Securities, Market Risk — Fixed Income, Non-U.S. Investment Risk, and Smaller Company Risk. MAC
Implementation 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 MAC Implementation Fund may affect Implementation Fund’s performance
more than if MAC Implementation Fund were a diversified investment company. Shareholders of Multi-Asset Credit Fund are indirectly
exposed to these risks.
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GMO Resources Fund.      GMO Resources Fund (“Resources Fund”), a series of the Trust, is not offered by this Prospectus.
Resources Fund is managed by GMO.

Resources Fund pays an investment management fee to GMO at the annual rate of 0.50% of Resources Fund’s average daily net assets
for each class of shares. Resources Fund offers Class III, Class IV, Class V, Class VI, Class R6, and Class I shares, which pay shareholder
service fees to GMO at the annual rate, respectively, of 0.15%, 0.10%, 0.085%, 0.055%, 0.15%, and 0.15%, respectively, of the class’s
average daily net assets. Class  I shares also pay for sub-transfer agent, recordkeeping and other administrative services at a maximum
annual rate of 0.15% of Class I’s average daily net assets.

Resources Fund’s investment objective is total return.

GMO seeks to achieve Resources 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 Resources Fund, GMO seeks to invest Resources 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 Resources Fund’s long-term performance to have a low
correlation to the performance of equity markets generally.

GMO selects the securities Resources 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 Resources Fund, GMO uses a combination of investment methods to identify natural resources equities
GMO believes have positive return potential relative to 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, Resources 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. Resources 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 Resources Fund to, or control Resources Fund’s risk relative
to, any securities index or securities benchmark.

As an alternative to investing directly in equities, Resources Fund may invest in exchange-traded and over-the-counter (OTC)
derivatives and exchange-traded funds (ETFs). Resources 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, Resources Fund may lend its portfolio securities.

Resources Fund has a fundamental policy to concentrate its investments in the natural resources sector. In addition, under normal
market conditions, Resources Fund invests at least 80% of its assets in the securities of companies in that sector. Resources 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. Resources 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.

Resources 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.

A GMO Fund that invests in Resources Fund is subject to all of the risks to which Resources Fund is exposed. The principal risks of
an investment in Resources Fund include Commodities Risk, Counterparty Risk, Currency Risk, Derivatives and Short Sales Risk, Focused
Investment Risk, Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market Disruption and
Geopolitical Risk, Market Risk — Equities, Non-U.S. Investment Risk, and Smaller Company Risk. Shareholders of each GMO Fund
investing in Resources Fund are indirectly exposed to these risks.

GMO Small Cap Quality Fund.   GMO Small Cap Quality Fund (“Small Cap Quality Fund”), a series of the Trust, is not offered by
this Prospectus. Small Cap Quality Fund is managed by GMO.
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Small Cap Quality Fund pays an investment management fee to GMO at the annual rate of 0.60% of Small Cap Quality Fund’s
average daily net assets for each class of shares. Small Cap Quality Fund offers Class III, Class IV, Class V, Class VI, Class R6, and Class I
shares, which pay shareholder service fees to GMO at the annual rate, respectively, of 0.15%, 0.10%, 0.085%, 0.055%, 0.15%, and 0.15%,
respectively, of the class’s average daily net assets. Class I shares also pay for sub-transfer agent, recordkeeping and other administrative
services at a maximum annual rate of 0.15% of Class I’s average daily net assets.

Small Cap Quality Fund’s investment objective is total return.

GMO seeks to achieve Small Cap Quality Fund’s investment objective by investing Small Cap Quality 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 or share buybacks.

In selecting securities for Small Cap Quality 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. Small Cap Quality 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, Small Cap Quality Fund may have substantial exposure to a single asset class, industry, sector and companies with similar
market capitalizations. Small Cap Quality 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 Small Cap Quality Fund to, or control Small
Cap Quality Fund’s risk relative to, any securities index or securities benchmark.

As an alternative to investing directly in equities, Small Cap Quality Fund may invest in exchange-traded and over-the-counter (OTC)
derivatives and exchange-traded funds (ETFs). Small Cap Quality 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, Small Cap Quality Fund may lend its portfolio securities.

Under normal circumstances, Small Cap Quality Fund invests directly and indirectly at least 80% of its assets in equities of quality
companies. The term “quality company” means a company that (i) is included in an independently maintained index of quality companies
(“Quality Index”); (ii) has financial and business characteristics that GMO determines to be similar to those of companies included in a
Quality Index; or (iii) rates in the top 50% of GMO’s quality rankings for companies within the Fund’s investment universe. Under normal
circumstances, Small Cap Quality Fund invests directly and indirectly at least 80% of its assets in equities of small-cap companies. 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 SmallCap 600 Index. As of May 31,
2026, the market capitalization of companies comprising the bottom decile of the MSCI US IMI Index by market capitalization ranged
from approximately $75.6 million to $18.0 billion. As of May 31, 2026, the market capitalization for the companies comprising the S&P
SmallCap 600 Index ranged from approximately $200.2 million to $14.2 billion.

Small Cap Quality 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.

A GMO Fund that invests in Small Cap Quality Fund is subject to all of the risks to which Small Cap Quality Fund is exposed. The
principal risks of an investment in Small Cap Quality Fund include Counterparty Risk, Derivatives and Short Sales Risk, Focused
Investment Risk, Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market Disruption and
Geopolitical Risk, Market Risk — Equities, and Smaller Company Risk. Shareholders of each GMO Fund investing in Small Cap Quality
Fund are indirectly exposed to these risks.

GMO U.S. Opportunistic Value Fund.     GMO U.S. Opportunistic Value Fund (“U.S. Opportunistic Value Fund”), a series of the
Trust, is not offered by this Prospectus. U.S. Opportunistic Value Fund is managed by GMO.

U.S. Opportunistic Value Fund pays an investment management fee to GMO at the annual rate of 0.31% of U.S. Opportunistic Value
Fund’s average daily net assets for each class of shares. U.S. Opportunistic Value Fund offers Class III, Class V, Class VI, Class R6, and
Class I shares, which pay shareholder service fees to GMO at the annual rate, respectively, of 0.15%, 0.085%, 0.055%, 0.15%, and 0.15%,
respectively, of the class’s average daily net assets. Class I shares also pay for sub-transfer agent, recordkeeping and other administrative
services at a maximum annual rate of 0.15% of Class I’s average daily net assets.

U.S. Opportunistic Value Fund’s investment objective is total return.

GMO seeks to achieve U.S. Opportunistic Value Fund’s investment objective by investing U.S. Opportunistic Value Fund’s assets
primarily in securities traded in U.S. equity markets. GMO selects the securities U.S. Opportunistic Value Fund buys and sells based on its
evaluation of companies’ published financial information, securities’ prices, equity and other markets, the overall global economy, and
governmental policies. U.S. Opportunistic Value Fund seeks to capitalize opportunistically on what GMO believes to be market
dislocations within the U.S. equity markets.
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In selecting securities for U.S. Opportunistic Value 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 valuation 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 U.S. Opportunistic Value 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 U.S. Opportunistic Value 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, U.S. Opportunistic
Value Fund expects to have substantial exposure to a single asset class, industry, sector and companies with similar market capitalizations.
U.S. Opportunistic Value 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, U.S. Opportunistic Value Fund may invest in exchange-traded and over-the-counter
(OTC) derivatives and exchange-traded funds (ETFs). U.S. Opportunistic Value 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, U.S. Opportunistic Value Fund may lend its portfolio securities.

Under normal circumstances, U.S. Opportunistic Value 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. Under normal circumstances, U.S. Opportunistic
Value Fund invests directly and indirectly at least 80% of its assets in equities of value companies. The term “value company” means a
company that (i) is included in the MSCI ACWI IMI Value Index or another independently maintained value index; or (ii) has financial and
business characteristics that GMO determines, based on its proprietary value models, indicate the company’s shares are trading at more
favorable prices than at least half of U.S. Opportunistic Value Fund’s investable universe.

U.S. Opportunistic Value 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.

A GMO Fund that invests in U.S. Opportunistic Value Fund is subject to all of the risks to which U.S. Opportunistic Value Fund is
exposed. The principal risks of an investment in U.S. Opportunistic Value Fund include Counterparty Risk, Derivatives and Short Sales
Risk, Focused Investment Risk, Illiquidity Risk, Large Transactions Risk, Leveraging Risk, Management and Operational Risk, Market
Disruption and Geopolitical Risk, Market Risk — Equities, Smaller Company Risk, and Value Investing Risk. Shareholders of each GMO
Fund investing in U.S. Opportunistic Value Fund are indirectly exposed to these risks.
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SUPPLEMENTAL PERFORMANCE AND VOLATILITY INFORMATION: BENCHMARK-FREE
ALLOCATION FUND

The supplemental performance and volatility information below provides additional information regarding the risk/return potential of
Benchmark-Free Allocation Fund (“BFAF”) and should be considered in conjunction with the Fund’s performance-related and other
information included elsewhere in this Prospectus. As set forth in its Fund summary, BFAF seeks annualized returns of 5% (net of fees)
above the Consumer Price Index and expects annualized volatility (standard deviation) of 5-10% over a complete market cycle.

Standard deviation measures the dispersion of a set of data around its average and is generally viewed as a measure of volatility (i.e.,
variability of returns). The standard deviation information below (calculated using monthly net returns, before taxes) reflects the magnitude
of dispersion of BFAF’s annualized returns over the last three calendar years and since the first calendar month-end after the inception of
BFAF’s current investment strategy. Prior to January 1, 2012, BFAF 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, BFAF has been managed as a standalone
investment. Updated performance information for BFAF is available at https://www.gmo.com/americas/investment-capabilities/etfs/. PAST
PERFORMANCE AND VOLATILITY ARE NOT INDICATIVE OF FUTURE PERFORMANCE AND VOLATILITY.

Annualized Returns and Volatility
Periods Ending December 31, 2025

GMO Benchmark-Free Allocation Fund – Class III Shares

​​ ​ ​ 3 year Trailing ​ ​ Since Strategy Inception (7/23/2003) ​

​Fund Net Return Before Taxes ​ ​ ​​13.26% ​​ ​ ​​7.46% ​​

​Consumer Price Index ​ ​ ​​ 3.03% ​​ ​ ​​2.59% ​​

​
Fund Net Return Before Taxes less Consumer Price

Index ​ ​ ​​10.23% ​​ ​ ​​4.87% ​​
​Fund Net Standard Deviation ​ ​ ​​ 7.07% ​​ ​ ​​7.68% ​​

 Returns include a substantial, one-time litigation settlement recovery received on December 16, 2024. This event contributed 2.45% to 2024 annual performance.

 Standard deviation information is provided for the period beginning 7/31/2003, the first calendar-month end after adoption of the Fund’s current investment strategy. All
other information is provided for the period beginning 7/23/2003.
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FUND CODES
The following chart identifies the ticker, news-media symbol, and CUSIP number for ETF Class shares of each Fund currently being

offered (if any).
Fund Name
(and page # in Prospectus) ​ ​

Share
Class ​ ​ Ticker ​ ​ Symbol ​ ​ CUSIP ​

Multi-Asset Funds ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
Benchmark-Free Allocation Fund (p. 1) ​ ​ ETF Class ​ ​ BFAF ​ ​ — ​ ​ — ​
Global Asset Allocation Fund (p. 8) ​ ​ ETF Class ​ ​ GMAA ​ ​ — ​ ​ — ​
Equity Funds ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
Emerging Markets Fund (p. 15) ​ ​ ETF Class ​ ​ GMEM ​ ​ — ​ ​ — ​
Emerging Markets ex-China Fund (p. 21) ​ ​ ETF Class ​ ​ GMXC ​ ​ — ​ ​ — ​
Global Developed Equity Allocation Fund (p. 27) ​ ​ ETF Class ​ ​ GMGD ​ ​ — ​ ​ — ​
Global Equity Allocation Fund (p. 33) ​ ​ ETF Class ​ ​ GMGA ​ ​ — ​ ​ — ​
International Developed Equity Allocation Fund (p. 39) ​ ​ ETF Class ​ ​ GMDA ​ ​ — ​ ​ — ​
International Equity Allocation Fund (p. 45) ​ ​ ETF Class ​ ​ GMIA ​ ​ — ​ ​ — ​
International Equity Fund (p. 51) ​ ​ ETF Class ​ ​ GMIE ​ ​ — ​ ​ 36262F 855 ​
Quality Fund (p. 57) ​ ​ ETF Class ​ ​ QETF ​ ​ — ​ ​ — ​
U.S. Equity Fund (p. 62) ​ ​ ETF Class ​ ​ GMUS ​ ​ — ​ ​ — ​
U.S. Small Cap Value Fund (p. 67) ​ ​ ETF Class ​ ​ GMSV ​ ​ — ​ ​ — ​
Fixed Income Funds ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
Emerging Country Debt Fund (p. 73) ​ ​ ETF Class ​ ​ GECD ​ ​ — ​ ​ — ​
High Yield Fund (p. 79) ​ ​ ETF Class ​ ​ HYF ​ ​ — ​ ​ — ​
Multi-Asset Credit Fund (p. 85) ​ ​ ETF Class ​ ​ MACF ​ ​ — ​ ​ — ​
Opportunistic Income Fund (p. 91) ​ ​ ETF Class ​ ​ OIF ​ ​ — ​ ​ — ​
Alternative Funds ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
Alternative Allocation Fund (p. 98) ​ ​ ETF Class ​ ​ LIQD ​ ​ — ​ ​ — ​
Implementation Funds ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​
U.S. Treasury Fund (p. 105) ​ ​ ETF Class ​ ​ — ​ ​ — ​ ​ — ​
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GMO TRUST
ADDITIONAL INFORMATION

Each Fund’s annual and semiannual reports to shareholders contain or (when available) will contain additional information about the
Fund’s investments. Each Fund’s annual report contains or (when available) will contain a discussion of the market conditions and
investment strategies that significantly affected the Fund’s performance during its last fiscal year. The Funds’ annual and semiannual
reports are or (when available) will be, and the Funds’ SAI is, available free of charge at https://www.gmo.com/americas/investment-
capabilities/etfs/ or by writing to Shareholder Services at GMO, 53 State Street, Floor 33, Boston, Massachusetts 02109 or by calling
collect at 1-617-346-7646. The SAI contains more detailed information about each Fund and is incorporated by reference into this
Prospectus, which means that it is legally considered to be part of this Prospectus.

Reports and other information about the Funds are available on the EDGAR database on the SEC’s Internet site at http://www.sec.gov.

Shareholders who wish to communicate with the Trustees must do so by mailing a written communication, addressed as follows: To
the Attention of the Board of Trustees, c/o GMO Trust Chief Compliance Officer, 53 State Street, Floor 33, Boston, Massachusetts 02109.
The shareholder communication must (i)  be in writing and be signed by the shareholder, (ii)  identify the Fund to which it relates, and
(iii) identify the class and number of shares held beneficially or of record by the shareholder.

SHAREHOLDER INQUIRIES
Shareholders may request additional

information from and direct inquiries to:
Shareholder Services at

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

1-617-346-7646 (call collect)
1-617-439-4192 (fax)

SHS@GMO.com
website: http://www.gmo.com

DISTRIBUTOR
Funds Distributor, LLC, a wholly owned subsidiary of Foreside Financial Group, LLC (dba ACA Group)

190 Middle St.
Suite 301

Portland, Maine 04101

Investment Company Act File No. 811-04347​




