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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
SCHEDULE OF INVESTMENTS  
August 31, 2025 
COMMON STOCKS — 82.9% Shares Value

Accommodation and Food Services — 4.7%
Restaurants and Other Eating Places — 4.7%

Domino’s Pizza, Inc. ������������������������������������������������������� 130,342 $	 59,735,739

Administrative and Support and Waste Management 
and Remediation Services — 3.9%
Credit Bureaus — 3.9%

Moody’s Corporation ������������������������������������������������������� 96,575 49,230,072

Construction — 2.8%
Residential Building Construction — 2.8%

NVR, Inc. (a) �������������������������������������������������������������������� 4,459 36,196,601

Educational Services — 2.1%
Colleges, Universities, and Professional Schools — 2.1%

Strategic Education, Inc. ������������������������������������������������� 334,866 27,241,349

Finance and Insurance — 25.7%
Direct Insurance (except Life, Health, and Medical) 

Carriers — 8.9%
Arch Capital Group Ltd. �������������������������������������������������� 545,289 49,910,302
Progressive Corporation (The) ��������������������������������������� 255,720 63,178,183

113,088,485
Direct Life, Health and Medical Insurance Carriers — 6.3%

UnitedHealth Group, Inc. ������������������������������������������������ 259,853 80,520,649

Financial Transactions Processing, Reserve, and 
Clearinghouse Activities — 10.5%
Mastercard, Inc. - Class A ���������������������������������������������� 119,238 70,981,189
Visa, Inc. - Class A ��������������������������������������������������������� 181,374 63,803,746

134,784,935
Information — 2.7%

Motion Picture and Video Production — 2.7%
Walt Disney Company (The) ������������������������������������������ 285,595 33,808,736
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
SCHEDULE OF INVESTMENTS (Continued)
COMMON STOCKS — 82.9% (Continued) Shares Value

Manufacturing — 6.5%
Engine, Turbine, and Power Transmission Equipment — 6.5%

Cummins, Inc. ����������������������������������������������������������������� 208,405 $	 83,036,888

Retail Trade — 27.9%
Automotive Parts and Accessories Retailers — 17.5%

AutoZone, Inc. (a) ������������������������������������������������������������ 34,034 142,892,770
O’Reilly Automotive, Inc. (a) ��������������������������������������������� 777,219 80,582,066

223,474,836
Clothing and Clothing Accessories Retailers — 10.4%

Ross Stores, Inc. ������������������������������������������������������������ 724,126 106,562,382
TJX Companies, Inc. (The) ��������������������������������������������� 196,048 26,782,117

133,344,499
Transportation and Warehousing — 3.3%

Freight Transportation Arrangement — 3.3%
Expeditors International of Washington, Inc. ������������������ 354,170 42,691,652

Wholesale Trade — 3.3%
Industrial Supplies Merchant Wholesalers — 3.3%

Fastenal Company ���������������������������������������������������������� 858,483 42,632,266

Total Common Stocks (Cost $724,117,712) ������������������������ $	1,059,786,707

 
MONEY MARKET FUNDS — 17.0% Shares Value

Goldman Sachs Financial Square Funds - Treasury 
Instruments Fund - Institutional Shares, 4.11% (b) ������������� 94,022,545 $	 94,022,545

Vanguard Treasury Money Market Fund -  
Investor Shares, 4.23% (b) �������������������������������������������������� 123,216,423 123,216,423

Total Money Market Funds (Cost $217,238,968) ���������������� $	217,238,968 

Investments at Value — 99.9% (Cost $941,356,680) ���������� $	1,277,025,675

Other Assets in Excess of Liabilities — 0.1% ������������������� 1,659,680

Net Assets — 100.0% ����������������������������������������������������������� $	1,278,685,355

(a) Non-income producing security.
(b) The rate shown is the 7-day effective yield as of August 31, 2025.
See accompanying notes to financial statements.
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
STATEMENT OF ASSETS AND LIABILITIES 
August 31, 2025
ASSETS

Investments in securities:
At cost �������������������������������������������������������������������������������������������� $	941,356,680
At value (Note 2) ���������������������������������������������������������������������������� $	1,277,025,675

Receivable for capital shares sold ����������������������������������������������������� 638,925
Receivable for investment securities sold ����������������������������������������� 1,056,543
Dividends receivable ������������������������������������������������������������������������� 1,438,476
Other assets �������������������������������������������������������������������������������������� 41,645

Total assets ������������������������������������������������������������������������������������������� 1,280,201,264

LIABILITIES
Payable for capital shares redeemed ������������������������������������������������ 400,608
Payable to Adviser (Note 4) ��������������������������������������������������������������� 947,076
Payable to administrator (Note 4) ������������������������������������������������������ 90,920
Other accrued expenses ������������������������������������������������������������������� 77,305

Total liabilities ���������������������������������������������������������������������������������������� 1,515,909

CONTINGENCIES AND COMMITMENTS (Note 5) ����������������������������� —

NET ASSETS ���������������������������������������������������������������������������������������� $1,278,685,355

NET ASSETS CONSIST OF:
Paid-in capital ������������������������������������������������������������������������������������ $	924,702,530
Distributable earnings ������������������������������������������������������������������������ 353,982,825

NET ASSETS ���������������������������������������������������������������������������������������� $	1,278,685,355

Shares of beneficial interest outstanding  
(unlimited number of shares authorized, no par value) ��������������������� 36,922,650

Net asset value, offering price and  
redemption price per share (a) (Note 2) ���������������������������������������������� $	 34.63

(a) Shares redeemed within 90 days of purchase are subject to a 2% redemption fee.
See accompanying notes to financial statements.
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
STATEMENT OF OPERATIONS 
For the Year Ended August 31, 2025
INVESTMENT INCOME

Dividend income �������������������������������������������������������������������������������� $	 21,986,486

EXPENSES
Management fees (Note 4) ���������������������������������������������������������������� 10,422,354
Administration fees (Note 4) �������������������������������������������������������������� 643,248
Fund accounting fees (Note 4) ���������������������������������������������������������� 116,280
Registration and filing fees ���������������������������������������������������������������� 114,991
Compliance fees (Note 4) ������������������������������������������������������������������ 107,872
Transfer agent fees (Note 4) ������������������������������������������������������������� 106,491
Custody and bank service fees ��������������������������������������������������������� 98,775
Legal fees ������������������������������������������������������������������������������������������ 25,891
Postage and supplies ������������������������������������������������������������������������ 24,679
Trustees’ fees and expenses (Note 4) ����������������������������������������������� 21,301
Audit and tax services fees ��������������������������������������������������������������� 17,700
Shareholder reporting expenses ������������������������������������������������������� 17,064
Insurance expense ���������������������������������������������������������������������������� 8,149
Other expenses ��������������������������������������������������������������������������������� 19,661

Total expenses �������������������������������������������������������������������������������������� 11,744,456
Less fee reductions by the Adviser (Note 4) ������������������������������������� (883,263)

Net expenses ���������������������������������������������������������������������������������������� 10,861,193

NET INVESTMENT INCOME ��������������������������������������������������������������� 11,125,293

REALIZED AND UNREALIZED GAINS ON INVESTMENTS
Net realized gains from investment transactions ������������������������������ 13,817,184
Net change in unrealized appreciation  

(depreciation) on investments �������������������������������������������������������� 92,493,907
NET REALIZED AND UNREALIZED GAINS ON INVESTMENTS ����� 106,311,091

NET INCREASE IN NET ASSETS 
RESULTING FROM OPERATIONS �������������������������������������������������� $	117,436,384

See accompanying notes to financial statements.
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
STATEMENTS OF CHANGES IN NET ASSETS

 

Year  
Ended  

August 31, 
2025

Year  
Ended  

August 31, 
2024

FROM OPERATIONS
Net investment income ������������������������������������������� $	 11,125,293 $	 5,528,042
Net realized gains from investment transactions ��� 13,817,184 33,765,364
Net change in unrealized appreciation 

(depreciation) on investments ����������������������������� 92,493,907 121,214,943
Net increase in net assets resulting from operations � 117,436,384 160,508,349

DISTRIBUTIONS TO SHAREHOLDERS (Note 2) ��� (44,994,880) (2,918,097)

CAPITAL SHARE TRANSACTIONS
Proceeds from shares sold ������������������������������������� 378,803,992 377,045,578
Net asset value of shares issued in reinvestment 

of distributions to shareholders ��������������������������� 43,563,448 2,835,203
Proceeds from redemption  

fees collected (Note 2) ���������������������������������������� 370,827 195,521
Payments for shares redeemed ����������������������������� (172,455,306) (114,746,208)

Net increase in net assets from  
capital share transactions ��������������������������������������� 250,282,961 265,330,094

TOTAL INCREASE IN NET ASSETS ������������������������ 322,724,465 422,920,346

NET ASSETS
Beginning of year ���������������������������������������������������� 955,960,890 533,040,544
End of year ������������������������������������������������������������� $	1,278,685,355 $	955,960,890

CAPITAL SHARES ACTIVITY
Shares sold ������������������������������������������������������������� 11,615,418 12,767,207
Shares reinvested ��������������������������������������������������� 1,342,066 101,802
Shares redeemed ��������������������������������������������������� (5,283,299) (3,891,223)
Net increase in shares outstanding ������������������������ 7,674,185 8,977,786
Shares outstanding at beginning of year ���������������� 29,248,465 20,270,679
Shares outstanding at end of year ������������������������� 36,922,650 29,248,465

See accompanying notes to financial statements.
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Year

 

Year  
Ended 

August 31, 
2025

Year  
Ended 

August 31, 
2024

Year  
Ended 

August 31, 
2023

Year  
Ended 

August 31, 
2022

Year 
Ended 

August 31, 
2021

Net asset value at beginning of year ����� $	 32.68 $	 26.30 $	 21.73 $	 23.76 $	 20.10

Income (loss) from investment 
operations:
Net investment income (loss) ������������� 0.32 0.19 0.13 (0.01) (0.06)
Net realized and unrealized gains 

(losses) on investments ����������������� 3.07 6.31 4.51 (0.46) 4.27
Total from investment operations ����������� 3.39 6.50 4.64 (0.47) 4.21

Less distributions from:
Net investment income ����������������������� (0.32) (0.13) (0.03) — —
Net realized gains ������������������������������ (1.13) — (0.05) (1.56) (0.56)

Total distributions ����������������������������������� (1.45) (0.13) (0.08) (1.56) (0.56)

Proceeds from redemption fees 
collected (Note 2) ������������������������������� 0.01 0.01 0.01 0.00(a) 0.01

Net asset value at end of year ��������������� $	 34.63 $	 32.68 $	 26.30 $	 21.73 $	 23.76

Total return (b) ������������������������������������������ 10.71% 24.84% 21.46% (2.21%) 21.44%

Net assets at end of year (000’s) ����������� $	1,278,685 $	955,961 $	533,041 $	311,576 $	286,116

Ratios/supplementary data:
Ratio of total expenses to  

average net assets ������������������������� 1.07% 1.09% 1.11% 1.14% 1.15%

Ratio of net expenses to  
average net assets (c) ��������������������� 0.99% 0.99% 0.99% 0.99% 1.01%

Ratio of net investment income (loss) 
to average net assets (c) ����������������� 1.01% 0.75% 0.61% (0.04%) (0.31%)

Portfolio turnover rate ������������������������� 6% 25% 0% 3% 24%
(a) Amount rounds to less than $0.01 per share.
(b) Total return is a measure of the change in value of an investment in the Fund over the periods 

covered. The returns shown do not reflect the deduction of taxes a shareholders would pay on 
Fund distributions, if any, or the redemption of Fund shares. The total returns would be lower if 
the Adviser had not reduced management fees and/or reimbursed expenses (Note 4).

(c) Ratio was determined after management fee reductions and/or expense reimbursements (Note 4).
See accompanying notes to financial statements.
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1. Organization
Marshfield Concentrated Opportunity Fund (the “Fund”) is a non-diversified series of 
Ultimus Managers Trust (the “Trust”), an open-end investment company established 
as an Ohio business trust under a Declaration of Trust dated February 28, 2012. 
Other series of the Trust are not incorporated in this report. 

The investment objective of the Fund is to seek the dual goals of capital preservation 
and the long-term growth of principal, while targeting a pattern of performance at 
variance with that of the market.

2. Significant Accounting Policies
The Fund follows accounting and reporting guidance under Financial Accounting 
Standards Board (“FASB”) Accounting Standards Codification Topic 946, “Financial 
Services – Investment Companies.” The following is a summary of the Fund’s 
significant accounting policies used in the preparation of its financial statements. 
These policies are in conformity with accounting principles generally accepted in the 
United States of America (“GAAP”).

Segment reporting – The Fund adopted FASB Accounting Standards Update 
2023-07, Segment Reporting (“Topic 280”) – Improvements to Reportable Segment 
Disclosures (“ASU 2023-07”). Adoption of ASU 2023-07 impacted financial statement 
disclosures only and did not affect the Fund’s financial position or the results of its 
operations. The intent of ASU 2023-07 is, through segment disclosures, to enable 
investors to better understand an entity’s overall performance. Marshfield Associates, 
Inc., the Fund’s investment adviser, (the “Adviser”) acts as the Fund’s chief operating 
decision maker (“CODM”). The CODM has determined that the Fund has a single 
operating segment as the CODM monitors the operating results of the Fund as 
a whole and the Fund’s long-term strategic asset allocation is pre-determined in 
accordance with the terms of its prospectus, based on a defined investment strategy 
which is executed by the Adviser. The CODM allocates resources and assesses 
performance based on the operating results of the Fund, which is consistent with 
the results presented in the Fund’s Schedule of Investments, Statement of Changes 
in Net Assets and Financial Highlights.

New accounting pronouncement – In December 2023, the FASB issued 
Accounting Standards Update 2023-09 (“ASU 2023-09”), Income Taxes (“Topic 
740”) Improvements to Income Tax Disclosures, which amends quantitative and 
qualitative income tax disclosure requirements in order to increase disclosure 
consistency, bifurcate income tax information by jurisdiction and remove information 
that is no longer beneficial. ASU 2023-09 is effective for annual periods beginning 
after December 15, 2024, and early adoption is permitted. Fund Management does 
not believe there will be any impact on the Fund’s financial statements.

MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
NOTES TO FINANCIAL STATEMENTS 
August 31, 2025
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
NOTES TO FINANCIAL STATEMENTS (Continued)

Securities valuation – The Fund values its portfolio securities at fair value as of the 
close of regular trading on the New York Stock Exchange (the “NYSE”) (normally 
4:00 p.m. Eastern time) on each business day the NYSE is open for business. 
The Fund values its listed securities, including common stocks, on the basis of the 
security’s last sale price on the security’s primary exchange, if available, otherwise 
at the exchange’s most recently quoted mean price. NASDAQ-listed securities are 
valued at the NASDAQ Official Closing Price. Investments representing shares of 
other registered open-end investment companies that are not listed on an exchange, 
including money market funds, are valued at their net asset value (“NAV”) as reported 
by such companies. When using a quoted price and when the market is considered 
active, the security will be classified as Level 1 within the fair value hierarchy (see 
below). Fixed income securities, if any, are generally valued using prices provided 
by an independent pricing service. The independent pricing service uses information 
with respect to transactions in bonds, quotations from bond dealers, market 
transactions in comparable securities, and various relationships between securities 
in determining these prices. In the event that market quotations are not readily 
available or are considered unreliable due to market or other events, the Fund 
values its securities and other assets at fair value as determined by the Adviser, as 
the Fund’s valuation designee, in accordance with procedures adopted by the Board 
of Trustees (the “Board”) pursuant to Rule 2a-5 under the Investment Company Act 
of 1940, as amended (the “1940 Act”). Under these procedures, the securities will 
be classified as Level 2 or 3 within the fair value hierarchy, depending on the inputs 
used. Unavailable or unreliable market quotes may be due to the following factors: 
a substantial bid-ask spread; infrequent sales resulting in stale prices; insufficient 
trading volume; small trade sizes; a temporary lapse in any reliable pricing source; 
and actions of the securities or futures markets, such as the suspension or limitation 
of trading. As a result, the prices of securities used to calculate the Fund’s NAV may 
differ from quoted or published prices for the same securities.

GAAP establishes a single authoritative definition of fair value, sets out a framework 
for measuring fair value, and requires additional disclosures about fair value 
measurements. 

Various inputs are used in determining the value of the Fund’s investments. These 
inputs are summarized in the three broad levels listed below:

•	 Level 1 – quoted prices in active markets for identical securities
•	 Level 2 – other significant observable inputs
•	 Level 3 – significant unobservable inputs

Fixed income securities held by the Fund, if any, are classified as Level 2 since 
values are based on prices provided by an independent pricing service that utilizes 
various “other significant observable inputs” including bid and ask quotations, prices 
of similar securities, and interest rates, among other factors.
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MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
NOTES TO FINANCIAL STATEMENTS (Continued)

The inputs or methods used for valuing securities are not necessarily an indication 
of the risks associated with investing in those securities. The inputs used to measure 
fair value may fall into different levels of the fair value hierarchy. In such cases, for 
disclosure purposes, the level in the fair value hierarchy within which the fair value 
measurement falls in its entirety is determined based on the lowest level input that 
is significant to the fair value measurement.

The following is a summary of the Fund’s investments by the inputs used to value 
the investments as of August 31, 2025:

 Level 1 Level 2 Level 3 Total 

Common Stocks ����������������������� $	1,059,786,707 $	 — $	 — $	1,059,786,707
Money Market Funds ��������������� 217,238,968 — — 217,238,968
Total ������������������������������������������ $	1,277,025,675 $	 — $	 — $	1,277,025,675

Refer to the Fund’s Schedule of Investments for a listing of the common stocks by 
sector and industry type. The Fund did not hold derivative instruments or any assets 
or liabilities that were measured at fair value on a recurring basis using significant 
unobservable inputs (Level 3) as of or during the year ended August 31, 2025.

Share valuation – The NAV per share of the Fund is calculated daily by dividing the 
total value of the Fund’s assets, less liabilities, by the number of shares outstanding. 
The offering price and redemption price per share of the Fund is equal to the NAV, 
except that shares of the Fund are subject to a redemption fee of 2% if redeemed 
within 90 days of the date of purchase. During the years ended August 31, 2025 and 
2024, proceeds from the redemption fees, recorded in capital, totaled $370,827 and 
$195,521, respectively.

Investment income – Dividend income is recorded on the ex-dividend date. Non-
cash dividends included in dividend income, if any, are recorded at the fair value of 
the security received. Interest income is accrued as earned.

Investment transactions – Investment transactions are accounted for on the trade 
date. Realized gains and losses on investments sold are determined on a specific 
identification basis.

Common expenses – Common expenses of the Trust are allocated among the 
Fund and the other series of the Trust based on the relative net assets of each 
series, the number of series in the Trust, or the nature of the services performed and 
the relative applicability to each series.

Distributions to shareholders – The Fund will distribute to shareholders any net 
investment income dividends and net realized capital gains distributions at least 
once each year. The amount of such dividends and distributions are determined 
in accordance with federal income tax regulations, which may differ from GAAP. 



10

MARSHFIELD CONCENTRATED OPPORTUNITY FUND 
NOTES TO FINANCIAL STATEMENTS (Continued)

Dividends and distributions are recorded on the ex-dividend date. The tax character 
of the Fund’s distributions paid to shareholders during the years ended August 31, 
2025 and 2024 was as follows:

Year 
Ended

Ordinary 
Income

Long-Term 
Capital 
Gains

Total 
Distributions

8/31/2025 $	 25,734,382 $	 19,260,498 $	 44,994,880
8/31/2024 $	 2,918,097 $	 — $	 2,918,097

Estimates – The preparation of financial statements in conformity with GAAP 
requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities 
as of the date of the financial statements and the reported amounts of increase 
(decrease) in net assets from operations during the reporting period. Actual results 
could differ from those estimates.

Federal income tax – The Fund has qualified and intends to continue to qualify 
as a regulated investment company under the Internal Revenue Code of 1986, 
as amended (the “Code”). Qualification generally will relieve the Fund of liability 
for federal income taxes to the extent 100% of its net investment income and net 
realized capital gains are distributed in accordance with the Code.

In order to avoid imposition of the excise tax applicable to regulated investment 
companies, it is also the Fund’s intention to declare as dividends in each calendar 
year at least 98% of its net investment income (earned during the calendar year) and 
98.2% of its net realized capital gains (earned during the 12 months ended October 
31) plus undistributed amounts from prior years.

The following information is computed on a tax basis for each item as of August 31, 
2025:

Tax cost of investments ������������������������������������������������������������������������������������ $	941,363,991
Gross unrealized appreciation ������������������������������������������������������������������������� $	347,120,796
Gross unrealized depreciation ������������������������������������������������������������������������� (11,459,112)
Net unrealized appreciation ����������������������������������������������������������������������������� 335,661,684
Undistributed ordinary income ������������������������������������������������������������������������� 7,750,106
Undistributed long-term capital gains ��������������������������������������������������������������� 10,571,035
Distributable earnings �������������������������������������������������������������������������������������� $	353,982,825
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The values of the federal income tax cost of investments and the financial statement 
cost of investments may be temporarily different (“book/tax differences”). These 
book/tax differences are due to the timing of the recognition of capital gains or losses 
under income tax regulations and GAAP, primarily due to the tax deferral of losses 
on wash sales.

The Fund recognizes the tax benefits or expenses of uncertain tax positions only 
when the position is “more likely than not” to be sustained assuming examination by 
tax authorities. Management has reviewed the Fund’s tax positions for all open tax 
years (generally, three years) and has concluded that no provision for unrecognized 
tax benefits or expenses is required in these financial statements. The Fund 
identifies its major tax jurisdiction as U.S. Federal.

The Fund recognizes interest and penalties, if any, related to unrecognized tax 
benefits as income tax on the Statement of Operations. During the year ended 
August 31, 2025, the Fund did not incur any interest or penalties. 

3. Investment Transactions
During the year ended August 31, 2025, cost of purchases and proceeds from sales 
of investment securities, other than short-term investments, were $289,835,636 and 
$48,015,963, respectively.

4. Transactions with Related Parties
INVESTMENT ADVISORY AGREEMENT
The Fund’s investments are managed by the Adviser pursuant to the terms of an 
Investment Advisory Agreement. Under the Investment Advisory Agreement, the 
Fund pays the Adviser a management fee, computed and accrued daily and paid 
monthly, at the annual rate of 0.95% of its average daily net assets.

Pursuant to an Expense Limitation Agreement (“ELA”) between the Fund and the 
Adviser, the Adviser has contractually agreed, until January 1, 2026, to reduce its 
management fees and reimburse other expenses to limit total annual operating 
expenses (exclusive of brokerage costs; taxes; interest; borrowing costs such as 
interest and dividend expenses on securities sold short; costs to organize the Fund; 
acquired fund fees and expenses; extraordinary expenses such as litigation and 
merger or reorganization costs and other expenses not incurred in the ordinary 
course of the Fund’s business), to an amount not exceeding 0.99% of the Fund’s 
average daily net assets. Accordingly, during the year ended August 31, 2025, the 
Adviser reduced its management fees by $883,263.

Under the terms of the ELA, investment advisory fee reductions and expense 
reimbursements by the Adviser are subject to repayment by the Fund for a period of 
36 months after such fees and expenses were incurred, provided the repayments do 
not cause total annual operating expenses to exceed the lesser of: (i) the expense 
limitation then in effect, if any, and (ii) the expense limitation in effect at the time 
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the expenses to be repaid were incurred. As of August 31, 2025, the Adviser may 
seek repayment of management fee reductions and expense reimbursements in the 
amount of $2,123,909 no later than the dates as stated below:

August 31, 2026 ����������������������������������������������������������������������������������������������� $	 512,269
August 31, 2027 ����������������������������������������������������������������������������������������������� 728,377
August 31, 2028 ����������������������������������������������������������������������������������������������� 883,263
Total ������������������������������������������������������������������������������������������������������������������ $	 2,123,909

OTHER SERVICE PROVIDERS
Ultimus Fund Solutions, LLC (“Ultimus”) provides administration, fund accounting, 
and transfer agency services to the Fund. The Fund pays Ultimus fees in accordance 
with the agreements for such services. In addition, the Fund pays out-of-pocket 
expenses including, but not limited to, postage, supplies, and certain costs related 
to the pricing of the Fund’s portfolio securities.

Under the terms of a Consulting Agreement with the Trust, Northern Lights 
Compliance Services, LLC (“NLCS”) provides a Chief Compliance Officer and an 
Anti-Money Laundering Officer to the Trust, as well as related compliance services. 
Under the terms of the agreement, NLCS receives fees from the Fund. NLCS is a 
wholly-owned subsidiary of Ultimus.

Under the terms of a Distribution Agreement with the Trust, Ultimus Fund Distributors, 
LLC (the “Distributor”) serves as principal underwriter to the Fund. The Distributor is 
a wholly-owned subsidiary of Ultimus. The Distributor is compensated by the Adviser 
(not the Fund) for acting as principal underwriter.

Certain officers of the Trust are also officers of Ultimus and are not paid by the Trust 
or the Fund for serving in such capacities.

TRUSTEE COMPENSATION
Each member of the Board (a “Trustee”) who is not an “interested person” (as 
defined by the 1940 Act, as amended) of the Trust (“Independent Trustee”) receives 
an annual retainer and meeting fees, plus reimbursement for travel and other 
meeting-related expenses.

PRINCIPAL HOLDER OF FUND SHARES
As of August 31, 2025, the following shareholder owned of record 25% or more of 
the outstanding shares of the Fund:

Name of Record Owner % Ownership

RBC Capital Markets, LLC (for the benefit of its customers) ��������������������������������� 49%
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A beneficial owner of 25% or more of the Fund’s outstanding shares may be 
considered a controlling person. That shareholder’s vote could have a more 
significant effect on matters presented at a shareholders’ meeting.

5. Contingencies and Commitments
The Fund indemnifies the Trust’s officers and Trustees for certain liabilities that 
might arise from their performance of their duties to the Fund. Additionally, in the 
normal course of business the Fund enters into contracts that contain a variety of 
representations and warranties and which provide general indemnifications. The 
Fund’s maximum exposure under these arrangements is unknown, as this would 
involve future claims that may be made against the Fund that have not yet occurred. 
However, based on experience, the Fund expects the risk of loss to be remote.

6. Non-Diversification Risk
The Fund is a “non-diversified fund,” which means that it may invest more of its 
assets in the securities of a single issuer or a small number of issuers than a 
diversified fund. Non-diversification increases the risk that the Fund’s share price 
could decrease to a larger extent than a Fund that is diversified because of the poor 
performance of a single investment.

7. Sector Risk
If a Fund has significant investments in the securities of issuers in industries within a 
particular business sector, any development generally affecting that sector will have a 
greater impact on the value of the net assets of the Fund than would be the case if the 
Fund did not have significant investments in that sector. This may increase the risk of 
loss of an investment in a Fund and increase the volatility of a Fund’s NAV per share. 
From time to time, circumstances may affect a particular sector and the companies within 
such sector. For instance, economic or market factors, regulation or deregulation, and 
technological or other developments, may negatively impact all companies in a particular 
sector and therefore the value of a Fund’s portfolio could be adversely affected if it has 
significant holdings of securities of issuers in that sector. As of August 31, 2025, the Fund 
had 27.9% and 25.7% of the value of its net assets invested in stocks in the Retail Trade 
and Finance and Insurance sectors, respectively.

8. Subsequent Event
The Fund is required to recognize in the financial statements the effects of all subsequent 
events that provide additional evidence about conditions that existed as of the date of the 
Statement of Assets and Liabilities. For non-recognized subsequent events that must be 
disclosed to keep the financial statements from being misleading, the Fund is required to 
disclose the nature of the event as well as an estimate of its financial effect, or a statement 
that such an estimate cannot be made. Management has evaluated subsequent events 
through the issuance of these financial statements and has noted no such events.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Marshfield Concentrated Opportunity Fund and  
Board of Trustees of Ultimus Managers Trust

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the 
schedule of investments, of Marshfield Concentrated Opportunity Fund (the “Fund”), 
a series of Ultimus Managers Trust, as of August 31, 2025, the related statement of 
operations for the year then ended, the statements of changes in net assets for each of 
the two years in the period then ended, the financial highlights for each of the five years 
in the period then ended, and the related notes (collectively referred to as the “financial 
statements”). In our opinion, the financial statements present fairly, in all material respects, 
the financial position of the Fund as of August 31, 2025, the results of its operations for the 
year then ended, the changes in net assets for each of the two years in the period then 
ended, and the financial highlights for each of the five years in the period then ended, in 
conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our 
responsibility is to express an opinion on the Fund’s financial statements based 
on our audits. We are a public accounting firm registered with the Public Company 
Accounting Oversight Board (United States) (“PCAOB”) and are required to be 
independent with respect to the Fund in accordance with the U.S. federal securities 
laws and the applicable rules and regulations of the Securities and Exchange 
Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those 
standards require that we plan and perform the audits to obtain reasonable 
assurance about whether the financial statements are free of material misstatement 
whether due to error or fraud. 

Our audits included performing procedures to assess the risks of material 
misstatement of the financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks. Such procedures included 
examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statements. Our procedures included confirmation of securities owned 
as of August 31, 2025, by correspondence with the custodian. Our audits also 
included evaluating the accounting principles used and significant estimates made 
by management, as well as evaluating the overall presentation of the financial 
statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the Fund’s auditor since 2016.

COHEN & COMPANY, LTD. 
Philadelphia, Pennsylvania  
October 28, 2025
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Changes in and/or Disagreements with Accountants
There were no changes in and/or disagreements with accountants during the period 
covered by this report.

Proxy Disclosures
Not applicable.

Remuneration Paid to Directors, Officers and Others
Refer to the financial statements included herein.

Statement Regarding Basis for Approval of Investment Advisory Agreement
Not applicable.

FEDERAL TAX INFORMATION (Unaudited)

For the fiscal year ended August 31, 2025, the Fund designated $19,260,498 as 
long-term capital gain distributions.

Qualified Dividend Income – The Fund designates 21.58% of its ordinary income 
dividends, or up to the maximum amount of such dividends allowable pursuant to 
the Internal Revenue Code, as qualified dividend income eligible for the reduced 
tax rate.

Dividends Received Deduction – Corporate shareholders are generally entitled 
to take the dividends received deduction on the portion of the Fund’s dividend 
distribution that qualifies under tax law. For the Fund’s fiscal year ended August 31, 
2025, 21.62% of ordinary income dividends qualifies for the corporate dividends 
received deduction.




