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Philosophy
At Niemann, our top priority is to 

avoid catastrophic loss. That’s why 

the cornerstone of our philosophy is 

capital preservation above all other 

considerations. 

Even within aggressive strategies, we 

believe this concept directly 

influences our investors’ success over 

the long term. 

Our goal, on behalf of all our clients, 

is to optimize the performance of 

all our managed account strategies, 

while managing risk in all market 

conditions.

Our methodology, therefore, applies 

tactical asset allocation in direct 

response to movements in the 

market. Supporting our philosophy 

are three non-negotiable goals:

1. Avoid catastrophic loss 

of principal.

2. Define and manage risk in all 

market conditions.

3. Take advantage of thematic 

opportunities when they 

present themselves.

Take the smallest risk possible 

to achieve the greatest 

potential return.

History
Niemann Capital Management was 

founded in 1991 by two highly skilled 

portfolio managers who believed 

the key to successful investing could 

be expressed in two words: tactical 

management.

They recognized early on that the 

markets are dynamic, ever changing. 

And they concluded that successful 

investing required an approach 

equally dynamic.

They also identified tactical 

management as the best 

methodology available for 

responding decisively to daily 

changes in the market. 

Twenty years later, we remain 

committed to this approach and the 

belief that no portfolio is complete 

without the benefit of tactical 

management.

We define our success 
by the success of our clients.
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Why Choose Tactical?
Tactical allocation is based on the belief that the best way 
to manage money is in direct response to movements in 
the market.

If Large Cap investments, for example, are currently out of 
favor and losing strength, tactical asset allocation allows a 
tactical manager to move that money into a market theme, 
or investment choice, that appears to be gaining strength. 

In this way, the tactical manager seeks to move assets into 
market segments that maximize an investor’s opportunity 
to benefit from an upswing, while minimizing exposure in 
a downturn.

Tactical management is characterized by flexibility, 
changing the allocation of assets within the Fund as 
market conditions change. Active managers can employ 
many different tools and alternatives.

For example, a tactical manager can:

• Underweight or overweight sectors, or simply avoid 
certain sectors entirely.

• Respond to the market by allocating among various 
investment alternatives: Large Cap versus Small Cap, 
Growth versus Value, etc.

•  Employ a defensive strategy in a down market, by 
shifting the holdings to cash or cash equivalents, to 
avoid catastrophic loss.

The allocations shown above are for illustration purposes only. Key: LG= Large Cap Growth, LV= Large Cap Value, LB= Large Cap Blend, MG= Mid Cap Growth, MV= Mid 

Cap Value, MB= Mid Cap Blend, SG= Small Cap Growth, SV= Small Cap Value, SB= Small Cap Blend, Intl.= International, BD= Bonds, SF= Short Funds.
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 We collect and evaluate market data, and 
perform our proprietary quantitative analysis 
of that information, every day. 

 Through this unique process, we gauge the 
overall health of the market and identify 
areas that are performing well on a risk-
adjusted basis. 

 Once we confirm a trend, we rotate our 
investors’ assets to take advantage of those 
positive-trending themes with the best risk/
reward relationships. In adverse market 
conditions, or in the absence of a prevailing 
trend or “theme”, we will take a defensive 
or cash position and/or will rotate out of a 
weakening investment into a sector or theme 
that is showing greater relative strength. By 
seeking to avoid catastrophic loss and taking 
advantage of market opportunities as they 
present themselves, we strive to position 
investors for the greatest potential for long-
term success. 
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Analyze
We analyze and assess 
the market every day

Rank & Identify
We rank investment choices 
and identify trends within 

the market

Execute
We buy/sell depending on 

the outcome of our process

Confirm
We continue our analysis to 
confirm both strengthening 

and weakening trends

Niemann Capital Management employs a tactical allocation methodology to directly respond to movements in the market. 
We collect and evaluate market data, and perform our proprietary quantitative analysis of that information, every day.

Through this innovative methodology, we gauge the overall health of the market and identify areas that are performing 
well on a risk-adjusted basis. We then actively position assets to take advantage of those positive-trending themes with 
the best risk/reward relationships. Our approach to the market is founded on the belief that a passive asset allocation 
strategy — which is static, by definition — can’t possibly cope with the market’s constant fluctuations. By contrast, the 
Niemann methodology occurs in 3 distinct steps:

When to Buy and When to Sell?
As the chart shows (at right), Niemann does not 

time the market. We may not get out of the 

market at the peak or get back into the market 

at the very bottom. Rather, we confirm trends 

in the market and only then move our investors’ 

money. 

Relative to the performance of the rest of the 

market, we seek to identify those “themes” with 

the most attractive risk/reward ratios. 

When we identify areas of strength (themes) 

with relatively low risk characteristics, we buy. 

And we stay in that investment as long as that 

situation exists. 

Once that position begins to deteriorate and we 

confirm the downward trend, we’ll look to sell it.

Positive 
Territory

Negative 
Territory

Once a downtrend is 
confirmed, Niemann will 
rotate out of the falling 

trend into areas of lower 
risk or to cash if the 

strategy allows

Point of Maximum 
Financial Risk

Point of Maximum 
Financial Opportunity

Tactical Cycle of Investing

Once an uptrend is 
confirmed, Niemann will 
begin to rotate into areas 

of strength

The graphic above is for illustration purposes only and does not represent actual investments.
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For more information about Niemann 

Products, Performance or Literature, 

please contact your financial advisor or 

visit us at www.ncm.net.

BUSINESS CARD
INDICATES CARD POSITION – DO NOT PRINT

Our corporate tagline is simple and direct: 

Don’t just allocate. Rotate.®
This means we reallocate (i.e., restructure) our portfolios 

as needed, rotating investor assets out of weakening 

themes and into strengthening themes, based on the 

actual movements of the market.

■  We perform a daily analysis of the market to rank 

available investment choices on a risk/reward basis.

■ We do not attempt to time the market. Rather, we 

identify themes currently at work, confirm these trends 

and only then rotate our investors’ assets. 

■ And we do not believe in rebalancing to a pre-set 

allocation model. Instead, assets are repositioned 

to best advantage, regardless of style or asset class, 

based on current market conditions.

Consistency Counts
Within any system of money management, the importance of consistency is 

crucial. After all, the process is only as good as the universal application of that 

singular approach. 

That’s why at Niemann, we believe the unfailing application of our 

methodology is vital to our investors’ success. And that’s why we execute the 

same steps in the process, for the same reasons, every day.

We believe the results speak for themselves.

We seek to determine 

the strongest areas of 

the market by ranking 

them daily on a risk-

adjusted return basis.

Getting Started
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Product Offering
Niemann Capital Management offers a range of conservative, moderate and 

aggressive Managed Account strategies that utilize mutual funds and exchange 

traded funds. Our product suite also includes our small account solution mutual fund 

(tickers: NCMTX and NCMCX). 

Niemann portfolios are available to advisors at TD Ameritrade Institutional, Pershing 

Advisor Solutions and through numerous broker dealer platforms. Niemann 

strategies can be accessed directly from the Fidelity Institutional Brokerage and the 

Charles Schwab Institutional platforms.

For further information about Niemann Capital Management’s complete suite of 

investment products, visit www.ncm.net.
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Disclosure
Past performance does not guarantee future results. Given the inherent volatility of the securities markets, it should not be assumed that investors will experience returns, if any, 
comparable to those shown here. Any stock market transaction can result in either profit or loss. Additionally, the performance of Niemann’s profiles should also be viewed in the context 
of the broad market and general economic conditions prevailing during the periods covered by the performance information. Market and economic conditions could change in the future, 
producing materially different returns. Investment strategies may be subject to various types of risk of loss including, but not limited to, market risk, credit risk, interest rate risk and inflation 
risk. In addition, strategies with international capabilities are subject to risks including, but not limited to, currency fluctuations, economic instability and political instability. The foregoing 
data were prepared by NCM and have not been compiled, reviewed or audited by an independent accountant.  NCM believes that the results were generated with an investment philosophy 
and methodology that it expects to continue to use, but future investments will be made under different economic conditions and in different securities. In particular, through April 1, 
2010, the performance shown does not include investment in exchange-traded funds.  Performance after that date may include investment in exchange- traded funds and, as a result, may 
differ materially.  The results do not reflect performance in all economic cycles.  Please visit us online at www.ncm.net or call 1-800-622-1626 for current performance information or for a 
complete list and description of Niemann’s composites.

Performance results are presented net of transaction costs and Niemann’s actual management fees. These fees are inclusive of brokerage fees and/or additional expenses. Niemann’s 
annual management fees may vary from 1% to 2.3%. Additionally, mutual funds (including exchange traded funds) and variable annuities (Funds) charge various fees, all of which are 
disclosed in the Funds’ prospectuses annually, along with any potential trading restrictions. Such fees are borne by shareholders and are reflected in the net asset values of the Funds. Some 
Funds also charge short-term redemption fees and excess transaction fees (Special Fees), that are billed to shareholders at the time of the event causing the fee. Clients pay these fees in 
addition to Niemann’s advisory fees. In selecting Funds in which to invest client assets, Niemann considers the nature and size of the fees charged by the Funds. Niemann selects a Fund only 
if Niemann believes the Fund’s performance, after all fees, will meet Niemann’s performance standards. Consequently, Niemann may select Funds that have higher or lower fees than other 
similar Funds, and that charge Special Fees. When deciding whether to liquidate a Fund position, Niemann will take into consideration any Special Fees that the Fund may charge. Niemann 
may decide to sell a Fund position even though it will result in the client being required to pay Special Fees. In addition, overall performance may be affected by fees charged by the account 
custodian.

Performance results and comparative benchmarks assume reinvestment of dividends & income when noted.

Please see individual benchmark definitions for details. All profiles & reports have been prepared solely for informational purposes, and are not an offer to buy or sell, or a solicitation of 
an offer to buy or sell, any security or instrument or to participate in any particular trading strategy. Performance shown for each Niemann strategy includes all actual, fee-paying, fully 
discretionary accounts managed by Niemann using that strategy.  Each composite does not accurately present the performance of any specific account, which depends on investment timing 
and weighting, among other factors, that vary from account to account. Individual account performance may differ from the composite.  Each account included in the composite is added 
after it has been under tactical management for at least one full month.  A closed account is included through the last full calendar month that it was tactically managed.

Niemann, its affiliates or its employees may have positions in and may affect transactions in securities and instruments mentioned in these profiles and reports. Some of the investments 
discussed or recommended may be unsuitable for certain investors depending on their specific investment objectives and financial position. The benchmarks to which Niemann compares its 
performance do not represent actual trading.

Niemann is an SEC-registered investment advisor that provides tactical third-party management for managed accounts. Niemann offers management in a variety of brokerage strategies, as 
well as variable annuity and variable universal life insurance products. Niemann is not affiliated with any broker/dealer, and works with multiple broker/dealer channels and their associated 
financial professionals to distribute its products and services. Please check with your financial advisor for more details about Niemann and Niemann’s product offerings.

To request a copy of Niemann’s current Part 2 of Form ADV, and/or Niemann’s Annual Full Disclosure Presentation, please contact Richard West @ 800.622.1626 or email compliance@ncm.
net. Please contact your financial advisor to request a copy of his/her current Part 2 of Form ADV and a copy of his/her broker/dealer’s current applicable disclosure statement.

From time to time, Niemann or its affiliates may make available to associated persons of investment advisors or broker/dealers (each, an “Associate”) certain communication materials, 
such as these materials, to be used with an Associate’s clients that the Associate may refer to Niemann.  No such materials may be modified in any manner without Niemann’s prior written 
consent.  If such consent is granted, with respect to such modified materials, the Associate is solely responsible for complying with any filing or approval requirements of FINRA or any other 
regulatory authority or self-regulatory authority to which the Associate may be subject.


