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Dear Shareholders:
As of March 31, 2018, Neiman Opportunities Fund (the “Fund”) completed its 2nd full year since
inception. This annual report covers the most recent fiscal year from April 1, 2017 through March
31, 2018.
The Fund invests primarily in US common stocks issued by companies of small and middle sized
capitalization, often referred to as small-cap and mid-cap stocks. These are companies that are
usually between $1.0 billion and $20.0 billion in market capitalization.
As of the end of the current fiscal year, the Fund had net assets of approximately $8.0 million. The
Fund had a total return for the fiscal year, running from April 1, 2017, through March 31, 2018, of
17.07% (load waived) and 10.33% (including the maximum load). During that same time period, the
Fund’s benchmark Standard & Poor’s 500 Index (“S&P 500”) had a return of 13.99%.
Management attributes the Fund’s performance, by way of comparison to its benchmark, to a variety of factors. During the fiscal year, management usually held anywhere from 10% to 15% of the
Fund’s total assets in cash. This was done to allow the Fund to withstand anticipated up and down
market volatility, and the potential of shareholder redemptions, if any. The portion of the Fund held
in cash does not contribute to either its gains or its losses. The Fund’s benchmark index is a fully
invested index, and is made up of only equity holdings, and no cash, therefore all components of
the index potentially contribute to its gains during rising market conditions. Many of the stocks in
our Fund enjoyed good price performance, relative to the index. The few stock names in our Fund
exhibiting inferior price performance were monitored closely throughout the year. Those which
showed no evidence of recovery were eventually sold off. As a result of losses from the sale of a
few stock names (those which exhibited poor performance), such losses offset a portion of the nice
gains from stronger performing stocks in the portfolio.
During the fiscal year the Fund manager used an active investment management style of value
investing. Unlike many value portfolio investors, who treat value investing as merely seeking low
priced stock names, the Fund’s management seeks value by selecting stocks whose financial
statements and other stock measures display good value based on several criteria. Such parameters as price-to-earnings ratio, price-to-book ratio, and debt-to-equity ratio, when deemed favorable
by management, often provide evidence of good value over the long-term. In the opinion of management, selection of such stocks not only provide potential downside protection during periods of
volatile markets, but more importantly, may be contributing to positive upside performance during
periods of strong market conditions.
During the last fiscal year, Fund management feels gratified that the Fund participated favorably in
the overall upside growth of the general stock market. At the same time, management took steps to
potentially reduce risk on the downside, by weeding out poorly performing stocks, and by populating the portfolio with a large percentage of dividend-paying stocks.
Thank you for your investment in the Neiman Opportunities Fund. We will continue to seek opportunities to invest in stocks that meet our value parameters, within the universe of US small-cap and
mid-cap sized companies.
Harvey Neiman, President
Neiman Funds Management LLC
Portfolio Manager
Past performance does not guarantee future results. The investment return and principal value of
an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance
data quoted. You may obtain performance data current to the most recent month-end by calling toll
free (877) 385-2720. Investors should consider the investment objectives, risks, and charges and
expenses of the Fund carefully before investing. The prospectus contains this and other information
about the Fund. You may obtain a prospectus on our website www.neimanfunds.com or by calling
toll free (877) 385-2720.
7108-NLD-05/22/2018
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NEIMAN OPPORTUNITIES FUND

(Unaudited)

The Value of a $10,000 Investment in the
Neiman Opportunities Fund
from April 1, 2016 (Inception of Operations) to March 31, 2018
as Compared to the Standard & Poor's 500 Index
$15,000
$13,357
$12,281*

$12,500
$10,000
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Neiman Opportunities Fund Class A*
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NEIMAN OPPORTUNITIES FUND PERFORMANCE INFORMATION
AVERAGE ANNUAL RETURNS AS OF MARCH 31, 2018.

CLASS A (with sales charge) (B)
CLASS A (without sales charge) (B)
Standard & Poor’s 500 Index (C)

1 Year(A)
10.33%
17.07%
13.99%

Since
Inception(A)
10.84%
14.18%
15.61%

Annual Fund Operating Expense Ratio (from 08/01/17 Prospectus): Class A - Gross 5.23%, Net 1.53%
The Annual Fund Operating Expense Ratio reported above will not correlate to the expense ratio in the
Fund’s financial highlights because (a) the financial highlights include only the direct operating expenses
incurred by the Fund, not the indirect costs of investing in acquired funds, and (b) the gross expense ratio
may fluctuate due to changes in net assets and actual expenses incurred during the reported period.
(A)

1 Year and Since Inception returns include change in share prices and in each case includes reinvestment of
any dividends and capital gain distributions. Investment performance reflects fee waivers in effect. In the
absence of such waivers, total returns would be reduced. The Neiman Opportunities Fund commenced operations on April 1, 2016. The returns shown do not reflect the deduction of taxes that a shareholder would pay on
Fund distributions or on the redemptions of Fund shares. Returns greater than 1 year are annualized.

(B) With sales charge returns reflect the deduction of the current maximum initial sales charge of 5.75% for Class
A. Returns without sales charges do not reflect the current maximum sales charges. Had the sales charges
been included, the returns would have been lower.
(C) The Standard & Poor’s 500 is a broad market-weighted average dominated by blue-chip stocks and is an
unmanaged group of stocks whose composition is different from the Fund. Investors cannot directly invest in an
index.

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. INVESTMENT RETURN AND PRINCIPAL VALUE WILL
FLUCTUATE SO THAT SHARES, WHEN REDEEMED, MAY BE WORTH MORE OR LESS THAN THEIR ORIGINAL COST. RETURNS
DO NOT REFLECT THE DEDUCTION OF TAXES THAT A SHAREHOLDER WOULD PAY ON FUND DISTRIBUTIONS OR THE
REDEMPTION OF FUND SHARES. CURRENT PERFORMANCE MAY BE LOWER OR HIGHER THAN THE PERFORMANCE DATA
QUOTED. TO OBTAIN PERFORMANCE DATA CURRENT TO THE MOST RECENT MONTH END, PLEASE CALL 1-877-385-2720.
AN INVESTMENT IN THE FUND IS SUBJECT TO INVESTMENT RISKS, INCLUDING THE POSSIBLE LOSS OF PRINCIPAL AMOUNT
INVESTED. THE FUND’S DISTRIBUTOR IS NORTHERN LIGHTS DISTRIBUTORS, LLC.
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NEIMAN OPPORTUNITIES FUND

(Unaudited)

Neiman Opportunities Fund
by Sectors (as a percentage of Net Assets)
Financials
5.67%

Healthcare
3.04%

Cash Equivalents and
Liabilities in Excess of
Other Assets
10.71%

Information
Technology
30.16%

Consumer
Discretionary
12.44%

Industrials
16.66%

Exchange Traded
Funds
21.32%

Availability of Quarterly Schedule of Investments
The Fund files its complete schedule of portfolio holdings with the Securities and Exchange
Commission (“SEC”) for the first and third quarters of each fiscal year on Form N-Q. The
Fund’s Form N-Q filings are available on the SEC’s Web site at http://www.sec.gov. Each
Form N-Q filed by the Fund may also be reviewed and copied at the SEC’s Public Reference
Room in Washington, DC. Information on the operation of the Public Reference Room may
be obtained by calling 1-800-SEC-0330.

Proxy Voting Guidelines
Neiman Funds Management LLC, the Fund’s Adviser, is responsible for exercising the voting
rights associated with the securities held by the Fund. A description of the policies and procedures used by the Adviser in fulfilling this responsibility is available without charge on the
Fund’s website at www.neimanfunds.com or by calling our toll free number (1-877-385-2720).
It is also included in the Fund’s Statement of Additional Information, which is available on the
Securities and Exchange Commission’s website at http://www.sec.gov.
Information regarding how the Fund voted proxies, Form N-PX, relating to portfolio securities
during the most recent 12-month period ended June 30 is available without charge, upon
request, by calling our toll free number (1-877-385-2720). This information is also available
on the Securities and Exchange Commission’s website at http://www.sec.gov.
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Disclosure of Expenses
(Unaudited)
As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales
charges (loads) on purchase payments; and (2) ongoing costs, including management fees; distribution and/or service (12b-1) fees; and other Fund expenses. You will be assessed fees for outgoing
wire transfers, returned checks, and stop payment orders at prevailing rates charged by Mutual
Shareholder Services, LLC, the Fund’s transfer agent and IRA accounts will be charged an $8.00
annual maintenance fee. Additionally, your account will be indirectly charged the expenses of the
underlying funds. This Example is intended to help you understand your ongoing costs (in dollars) of
investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual
funds.
The Example is based on an investment of $1,000 invested at the beginning of the period and held
for the period October 1, 2017 through March 31, 2018.
The first line of the table below provides information about actual account values and actual expenses. You may use the information in this line, together with the amount you invested, to estimate the
expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an
$8,600 account value divided by $1,000 = 8.6), then multiply the result by the number in the first line
under the heading entitled “Expenses Paid During Period” to estimate the expenses you paid on your
account during this period.
The second line of the table below provides information about hypothetical account values and hypothetical expenses based on the Fund's actual expense ratio and an assumed rate of return of 5% per
year before expenses, which is not the Fund's actual return. The hypothetical account values and
expenses may not be used to estimate the actual ending account balance or expenses you paid for
the period. You may use this information to compare the ongoing costs of investing in this Fund and
other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that
appear in the shareholder reports of the other funds.
Please note that the expenses shown in the table are meant to highlight your ongoing costs only and
do not reflect any transactional costs, such as sales charges (loads), IRA maintenance fees
described above and expenses of underlying funds. Therefore, the second line of the table is useful
in comparing ongoing costs only, and will not help you determine the relative cost of owning different
funds. In addition, if these transactional costs and expenses of underlying funds were included, your
cost could have been higher.
Class A
Beginning
Account Value
October 1, 2017

Ending
Account Value
March 31, 2018

Expenses Paid
During the Period*
October 1, 2017 to
to March 31, 2018

Actual

$1,000.00

$1,047.77

$7.40

Hypothetical
(5% annual return
before expenses)

$1,000.00

$1,017.70

$7.29

*

Expenses are equal to the Fund’s annualized expense ratio of 1.45% for Class A, multiplied by
the average account value over the period, multiplied by 182/365 (to reflect the one-half year
period).
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Neiman Opportunities Fund
Schedule of Investments
March 31, 2018
Shares

Fair Value

% of Net Assets

252,219

3.15%

215,965

2.69%

241,290

3.01%

233,790

2.92%

262,534

3.27%

265,995
292,246
558,241

6.96%

218,540
236,050
454,590

5.67%

227,582

2.84%

201,010

2.51%

315,063

3.93%

257,295
223,500
480,795

6.00%

234,187

2.92%

327,875

4.09%

378,576

4.72%

244,025
253,828
497,853

6.21%

308,803

3.85%

259,184
5,449,557

3.23%
67.97%

222,548
222,192
269,535
225,863
250,664
255,007
264,085
1,709,894

21.32%

COMMON STOCKS
Apparel & Other Finishd Prods of Fabrics & Similar Materials
3,300 Columbia Sportswear Company
Carpets & Rugs
930 Mohawk Industries, Inc. *
Cutlery, Handtools & General Hardware
1,575 Stanley Black & Decker, Inc.
Electrical Work
3,000 EMCOR Group, Inc.
Electronic Computers
2,795 NICE Ltd. * **
Industrial Instruments for Measurement, Display, and Control
2,300 MKS Instruments, Inc.
4,700 Orbotech Ltd. *
Investment Advice
4,900 Houlihan Lokey, Inc.
5,000 Noah Holdings Limited * **
Miscellaneous Fabricated Metal Products
3,800 Barnes Group Inc.
Motor Vehicle Parts & Accessories
1,930 LCI Industries
Semiconductors & Related Devices
1,350 IPG Photonics Corporation *
Services - Computer Integrated Systems Design
1,700 CACI International Inc - Class A *
3,000 Ebix, Inc.

Services - Computer Programming Services
3,510 Amdocs Limited
Services - Educational Services
3,125 Grand Canyon Education, Inc. *
Services - Employment Agencies
4,400 51job, Inc. * **
Services - Help Supply Services
4,300 AMN Healthcare Services, Inc. *
3,100 ASGN Incorporated *
Special Industry Machinery, NEC
1,520 Lam Research Corp.
Switchgear & Switchboard Apparatus
1,245 Littelfuse, Inc.
Total for Common Stocks (Cost $4,782,669)
Exchange Traded Funds
9,200 Global X Robotics & Artificial Intelligence ETF
3,600 JPMorgan Diversified Return Global Equity ETF
5,100 PowerShares Dynamic Semiconductors Portfolio
4,440 PowerShares S&P SmallCap Materials Portfolio
2,520 SPDR® S&P 400 Mid Cap Value ETF
2,065 SPDR® S&P 600 Small Cap Value ETF
3,040 SPDR® S&P Aerospace & Defense ETF
Total for Exchange Traded Funds (Cost $1,591,640)

$

* Non-Income Producing Security.
** ADR - American Depositary Receipt.
The accompanying notes are an integral part of these
financial statements.
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Neiman Opportunities Fund
Schedule of Investments
March 31, 2018
Shares
Money Market Funds
880,567 Fidelity® Investments Money Market - Government Portfolio Class I 1.49% ***
Total for Money Market Funds (Cost $880,567)
Total Investments
(Cost $7,254,876)
Liabilities in Excess of Other Assets
Net Assets

$

$

Fair Value

% of Net Assets

880,567

10.98%

8,040,018

100.27%

(21,375)
8,018,643

-0.27%
100.00%

*** The rate shown represents the 7-day yield at March 31, 2018.
The accompanying notes are an integral part of these
financial statements.
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Neiman Opportunities Fund
Statement of Assets and Liabilities
March 31, 2018
Assets:
Investments at Fair Value
(Cost $7,254,876)
Cash
Prepaid Expenses
Receivables:
Dividends
Shareholder Purchases
Total Assets
Liabilities
Accrued Management Fees
Accrued Distribution and Service (12b-1) Fees
Accrued Compliance Officer Expense
Other Accrued Expenses
Total Liabilities

$

8,040,018
1,913
3,649
1,826
7,143
8,054,549
7,426
4,474
1,000
23,006
35,906

Net Assets
Net Assets Consist of:
Paid In Capital
Accumulated Undistributed Net Investment Income (Loss)
Accumulated Undistributed Realized Gain (Loss) on Investments - Net
Unrealized Appreciation (Depreciation) in Value
of Investments Based on Identified Cost - Net
Net Assets

$

8,018,643

$

7,206,646
(12,714)
39,569

$

785,142
8,018,643

Net Assets
Shares of beneficial interest outstanding
(Unlimited number of shares authorized without par value)
Net Asset Value, Offering and Redemption Price
Maximum Offering Price Per Share ($12.94/0.9425) *

$

8,018,643

$
$

619,670
12.94
13.73

* Reflects a maximum sales charge of 5.75%.
The accompanying notes are an integral part of these
financial statements.
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Neiman Opportunities Fund
Statement of Operations
For the fiscal year ended March 31, 2018
Investment Income:
Dividends (Net of foreign withholding tax $108)
Total Investment Income
Expenses:
Management fees
Administration fees
Transfer agent fees & accounting fees
Audit fees
Distribution and service (12b-1) fees
Custody fees
Legal fees
Registration expense
Compliance officer expense
Trustees fees
Miscellaneous expense
Insurance fees
Printing and postage expense
Total Expenses
Less:
Expense Waiver / Expense Reimbursement
Net Expenses
Net Investment Income (Loss)

$

47,329
24,000
22,335
17,225
11,832
6,611
6,500
5,961
4,000
3,000
2,547
633
476
152,449
(83,822)
68,627
(18,434)

Realized and Unrealized Gain (Loss) on Investments:
Net Capital Gain Distributions from Investment Companies
Net Realized Gain (Loss) on Investments
Net Change In Unrealized Appreciation (Depreciation) on Investments
Net Realized and Unrealized Gain (Loss) on Investments
Net Increase (Decrease) in Net Assets from Operations

The accompanying notes are an integral part of these
financial statements.

50,193
50,193

1,210
38,358
527,790
567,358
$

548,924
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Neiman Opportunities Fund
Statements of Changes in Net Assets
4/1/2017
to
3/31/2018

From Operations:
Net Investment Income (Loss)
Net Capital Gain Distributions from Investment Companies
Net Realized Gain (Loss) on Investments
Net Change in Unrealized Appreciation (Depreciation) on Investments
Increase (Decrease) in Net Assets from Operations
From Distributions to Shareholders:
Net Investment Income
Net Realized Gain from Investment Transactions
Change in Net Assets from Distributions
From Capital Share Transactions:
Proceeds From Sale of Shares
Shares Issued on Reinvestment of Dividends
Cost of Shares Redeemed
Net Increase (Decrease) from Shareholder Activity

$

(18,434)
1,210
38,358
527,790
548,924

4/1/2016*
to
3/31/2017

$

(596)
154
23,170
257,352
280,080

(2,412)
(23,323)
(25,735)

-

4,370,272
876
(592,245)
3,778,903

3,969,150
(532,679)
3,436,471

Net Increase (Decrease) in Net Assets

4,302,092

3,716,551

Net Assets at Beginning of Period
Net Assets at End of Period (Including Accumulated
Undistributed Net Investment Income (Loss) of ($12,714) and ($596))

3,716,551
8,018,643

Share Transactions:
Issued
Reinvested
Redeemed
Net Increase (Decrease) in Shares
Shares Outstanding at Beginning of Period
Shares Outstanding at End of Period

$

334,710
76
(48,992)
285,794
333,876
619,670

$

3,716,551

384,905
(51,029)
333,876
333,876

* The Fund commenced operations on April 1, 2016.
The accompanying notes are an integral part of these
financial statements.
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Neiman Opportunities Fund
Financial Highlights
Selected data for a share outstanding throughout the period:
Net Asset Value Beginning of Period
Net Investment Income (Loss) (a)
Net Gains or Losses on Investments
(realized and unrealized) (b)
Total from Investment Operations
Distributions (From Net Investment Income)
Distributions (From Capital Gains)
Total Distributions
Net Asset Value End of Period
Total Return (c)
Ratios/Supplemental Data
Net Assets - End of Period (Thousands)
Before Waiver/Reimbursement
Ratio of Expenses to Average Net Assets (d)
Ratio of Net Investment Income (Loss) to Average Net Assets (d) (e)
After Waiver/Reimbursement
Ratio of Expenses to Average Net Assets (d)
Ratio of Net Investment Income (Loss) to Average Net Assets (d) (e)
Portfolio Turnover Rate

4/1/2017
to
3/31/2018

$

11.13
(0.05)

4/1/2016*
to
3/31/2017

$

10.00
- +

1.94
1.89

1.13
1.13

(0.01)
(0.07)
(0.08)
$

12.94

$

17.07%
$

8,019

11.13
11.30%

$

3,717

3.22%
-2.16%

5.15%
-3.73%

1.45%
-0.39%

1.45%
-0.03%

40.09%

97.93%

* The Fund and Class A commenced operations on April 1, 2016.
+ Less than +/- $0.005.
(a) Based on Average Shares Outstanding.
(b) Realized and unrealized gains and losses per share in this caption are balancing amounts necessary
to reconcile the change in net asset value for the period, and may not reconcile with the aggregate gains
and losses in the Statement of Operations due to share transactions for the period.
(c) Total return represents the rate that the investor would have earned or lost on an investment in the
Fund assuming reinvestment of dividends.
(d) These ratios exclude the impact of expenses of the underlying investment companies listed in the
Schedule of Investments.
(e) Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends by the underlying investment companies in which the Fund invests.
The accompanying notes are an integral part of these
financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
NEIMAN OPPORTUNITIES FUND
March 31, 2018

1.) ORGANIZATION
Neiman Opportunities Fund (the “Fund”) is a non-diversified series of the Neiman Funds (the
“Trust”), an open-end management investment company. The Trust was organized in Ohio as a
business trust on January 3, 2003 and may offer shares of beneficial interest in a number of separate series, each series representing a distinct fund with its own investment objectives and policies. As of March 31, 2018, there are three series authorized by the Trust. The Fund (Class A)
commenced operations on April 1, 2016. Class A shares are subject to an initial maximum sales
charge of 5.75% imposed at the time of purchase. The sales charge declines as the amount purchased increases, in accordance with the Fund’s prospectus. The Fund’s investment objective is
to seek long-term capital appreciation. Neiman Funds Management, LLC is the adviser to the
Fund (the “Adviser”).
2.) SIGNIFICANT ACCOUNTING POLICIES
The Fund is an investment company and accordingly follows the investment company accounting
and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting
Standards Codification Topic 946 Financial Services - Investment Companies. The financial statements are prepared in conformity with accounting principles generally accepted in the United
States of America (“GAAP”). The Fund follows the significant accounting policies described in this
section.
SECURITY VALUATION
All investments in securities are recorded at their estimated fair value, as described in Note 3.
FEDERAL INCOME TAXES
The Fund’s policy is to continue to comply with the requirements of the Internal Revenue Code
that are applicable to regulated investment companies and to distribute all of its taxable income to
shareholders. Therefore, no federal income tax provision is required. It is the Fund’s policy to distribute annually, prior to the end of the calendar year, dividends sufficient to satisfy excise tax
requirements of the Internal Revenue Code. This Internal Revenue Code requirement may cause
an excess of distributions over the book year-end accumulated income. In addition, it is the
Fund’s policy to distribute annually, after the end of the fiscal year, any remaining net investment
income and net realized capital gains.
The Fund recognizes the tax benefits of certain tax positions only where the position is “more likely than not” to be sustained assuming examination by tax authorities. Management has analyzed
the Fund’s tax positions, and has concluded that no liability for unrecognized tax benefits should
be recorded related to uncertain tax positions taken on returns for its open tax periods. The Fund
identifies its major tax jurisdictions as U.S. Federal and State tax authorities; however the Fund is
not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will change materially in the next twelve months. The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax expense in the
Statement of Operations. During the fiscal year ended March 31, 2018, the Fund did not incur any
interest or penalties.
DISTRIBUTIONS TO SHAREHOLDERS
Distributions to shareholders, which are determined in accordance with income tax regulations,
are recorded on the ex-dividend date. The treatment for financial reporting purposes of distributions made to shareholders during the year from net investment income or net realized capital
gains may differ from their ultimate treatment for federal income tax purposes. These differences
are caused primarily by differences in the timing of the recognition of certain components of
income, expense, or realized capital gain for federal income tax purposes. Where such differences are permanent in nature, they are reclassified in the components of the net assets based
on their ultimate characterization for federal income tax purposes. Any such reclassifications will
have no effect on net assets, results of operations, or net asset values per share of the Fund. For
the fiscal year ended March 31, 2018, $8,728 of net investment loss was reclassified to paid in
capital.
USE OF ESTIMATES
The financial statements are prepared in accordance with GAAP, which requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of increases and decreases in net assets from operations during the reporting
period. Actual results could differ from those estimates.
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Notes to the Financial Statements - continued
OTHER
The Fund records security transactions based on trade date. Dividend income is recognized on
the ex-dividend date, and interest income is recognized on an accrual basis. The Fund uses the
specific identification method in computing gain or loss on the sale of investment securities.
Capital gain distributions from underlying investments are recorded on the ex-date. Long-term
capital gain distributions are recorded as capital gain distributions from investment companies,
and short-term capital gain distributions are recorded as dividend income. The Fund may invest in
real estate investment trusts (“REITs”) that pay distributions to their shareholders based on available funds from operations. It is common for these distributions to exceed the REITs taxable earnings and profits resulting in the excess portion of such distribution to be designated as return of
capital. Distributions received from REITs are generally recorded as dividend income and, if necessary, are reclassified annually in accordance with tax information provided by the underlying
REITs. Withholding taxes on foreign dividends have been provided for in accordance with the
Fund’s understanding of the applicable country’s tax rules and rates.
EXPENSES
Expenses incurred by the Trust that don’t relate to a specific fund of the Trust are allocated prorata to the funds in the Trust based on the total number of funds in the Trust at the time the expense
was incurred or by another appropriate method.
3.) SECURITIES VALUATIONS
The Fund utilizes various methods to measure the fair value of most of its investments on a recurring basis. GAAP establishes a hierarchy that prioritizes inputs to valuation methods. The three
levels of inputs are:
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund
has the ability to access.
Level 2 - Inputs other than quoted prices included in level 1 that are observable for the asset or
liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments, interest rates, prepayment speeds,
credit risk, yield curves, default rates and similar data.
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are
not available, representing the Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and would be based on the best information available.
The availability of observable inputs can vary from security to security and is affected by a wide
variety of factors, including, for example, the type of security, whether the security is new and not
yet established in the marketplace, the liquidity of markets, and other characteristics particular to
the security. To the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment. Accordingly,
the degree of judgment exercised in determining fair value is greatest for instruments categorized
in level 3.
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 in its entirety.
FAIR VALUE MEASUREMENTS
A description of the valuation techniques applied to the Fund’s major categories of assets and liabilities measured at fair value on a recurring basis follows.
Equity securities (including exchange traded funds). Equity securities generally are valued by
using market quotations, but may be valued on the basis of prices furnished by a pricing service
when the Adviser believes such prices accurately reflect the fair market value of such securities.
Securities that are traded on any stock exchange or on the NASDAQ over-the-counter market are
generally valued by the pricing service at the last quoted sale price. Lacking a last sale price, an
equity security is generally valued by the pricing service at its last bid price. Generally, if the security is traded in an active market and is valued at the last sale price, the security is categorized as
a level 1 security. When market quotations are not readily available, when the Adviser determines that the market quotation or the price provided by the pricing service does not accurately
reflect the current fair value, or when restricted securities are being valued, such securities are
valued as determined in good faith by the Adviser, subject to review of the Board of Trustees (the
“Trustees” or the “Board”) and are categorized in level 2 or level 3, when appropriate.
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Notes to the Financial Statements - continued
Money market funds. Shares of money market funds are valued at net asset value and are classified in level 1 of the fair value hierarchy.
In accordance with the Trust’s good faith pricing guidelines, the Adviser is required to consider all
appropriate factors relevant to the value of securities for which it has determined other pricing
sources are not available or reliable as described above. There is no single standard for determining fair value, since fair value depends upon the circumstances of each individual case. As a
general principle, the current fair value of an issue of securities being valued by the Adviser would
appear to be the amount which the owner might reasonably expect to receive for them upon their
current sale. Methods which are in accordance with this principle may, for example, be based on
(i) a multiple of earnings; (ii) a discount from market of a similar freely traded security (including a
derivative security or a basket of securities traded on other markets, exchanges or among dealers); or (iii) yield to maturity with respect to debt issues, or a combination of these and other
methods.
The following table summarizes the inputs used to value the Fund’s assets measured at fair value
as of March 31, 2018:
Valuation Inputs of Assets
Common Stocks
Exchange Traded Funds
Money Market Funds
Total

Level 1
$5,449,557
1,709,894
880,567
$8,040,018

Level 2
$0
0
0
$0

Level 3
$0
0
0
$0

Total
$5,449,557
1,709,894
880,567
$8,040,018

The Fund did not hold any level 2 or level 3 assets during the fiscal year ended March 31, 2018.
There were no transfers into or out of level 1 and level 2 during the fiscal year ended March 31,
2018. It is the Fund’s policy to consider transfers into or out of the levels as of the end of the
reporting period.
The Fund did not invest in derivative instruments during the fiscal year ended March 31, 2018.
4.) INVESTMENT ADVISORY AGREEMENT
The Trust, on behalf of the Fund, entered into an Investment Advisory Agreement with Neiman
Funds Management LLC to serve as the investment adviser of the Fund. Under the terms of the
Investment Advisory Agreement, the Adviser manages the investment portfolio of the Fund, subject to policies adopted by the Trust’s Trustees. The Adviser, at its own expense and without reimbursement from the Trust, furnishes office space and all necessary office facilities, equipment and
executive personnel necessary for managing the assets of the Fund. The Adviser also pays the
salaries and fees of all of its officers and employees that serve as officers and trustees of the
Trust. For its services, the Adviser receives a fee of 1.00% of the Fund’s average daily net assets.
For the fiscal year ended March 31, 2018, the Adviser earned management fees totaling $47,329
before the waiver of management fees and reimbursement of expenses described below. The
Adviser has agreed to waive management fees and reimburse expenses, without recoupment, to
the extent necessary to maintain total annual operating expenses of the Fund (excluding brokerage fees and commissions, interest and other borrowing expenses, taxes, indirect expenses
(such as expenses of other investment companies in which the Fund invests) and extraordinary
expenses) at 1.45% of its average daily net assets through July 31, 2018. The fee waiver will
automatically terminate on July 31, 2018 unless it is renewed by the Adviser. The Adviser may not
terminate the fee waiver or expense reimbursement before July 31, 2018.
For the fiscal year ended March 31, 2018, the Adviser waived fees and/or reimbursed expenses
totaling $83,822. The Fund owed the Adviser $7,426 at March 31, 2018.
Certain officers and directors of the Adviser are also officers and/or Trustees of the Trust.
5.) DISTRIBUTION AND SHAREHOLDER SERVICING PLAN
The Trust, with respect to the Fund, has adopted a plan pursuant to Rule 12b-1 under the 1940
Act (the “Plan”) that allows the Fund to pay distribution and other fees (“12b-1 fees”) for the sale
and distribution of the Fund’s shares and for services provided to shareholders by Northern Lights
Distributors, LLC (the “Distributor”) or the Adviser. The Plan permits the Fund to pay the
Distributor and the Adviser 12b-1 fees as compensation for their services and expenses in connection with the distribution of Fund shares. The Distributor must approve all payments made
under the Plan and may pay any or all amounts received under the 12b-1 Plan to other persons,
including the Adviser, for any distribution, promotional or shareholder support services. Up to
0.25% of the 12b-1 fee may be used as a shareholder servicing fee. The Class A shares pay an
annual 12b-1 fee equal to 0.25% of its average daily net assets. During the fiscal year ended
March 31, 2018, there were $11,832 of 12b-1 fees incurred by Class A. As of March 31, 2018,
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the Fund had an accrued liability of $4,474 which represents undistributed 12b-1 fees accrued
under the Plan and available for payment of qualified expenses under the Plan.
6.) RELATED PARTY TRANSACTIONS
During the year ended March 31, 2018, certain owners of the Adviser earned financial benefits
from the sale of Fund shares through Peak Brokerage Services, LLC (“Peak”), a FINRA registered broker/dealer. During the year ended March 31, 2018, Peak earned $7,847 from the sale of
the Fund’s Class A shares, a portion of which was paid to owners of the Adviser.
Daniel Neiman, in his role as Chief Compliance Officer of the Fund, earned $4,000 for his services during the fiscal year ended March 31, 2018. The Fund owed the Chief Compliance Officer
$1,000 at March 31, 2018. Mr. D. Neiman is a control person of the Adviser and the son of Mr. H.
Neiman, a control person of the Adviser and President of the Trust.
7.) PURCHASES AND SALES OF SECURITIES
For the fiscal year ended March 31, 2018, purchases and sales of investment securities other
than U.S. Government obligations and short-term investments aggregated $5,311,559 and
$1,716,197, respectively. Purchases and sales of U.S. Government obligations aggregated $0
and $0, respectively.
8.) CONTROL OWNERSHIP
The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of
a fund creates a presumption of control of the Fund, under Section 2(a)(9) of the Investment
Company Act of 1940. As of March 31, 2018, National Financial Services LLC located at 200
Liberty Street, New York, New York, for the benefit of its customers, owned, in the aggregate,
77.47% of the Fund, and therefore may be deemed to control the Fund.
9.) TAX MATTERS
For Federal income tax purposes, the cost of securities owned at March 31, 2018 was
$7,254,876.
At March 31, 2018, the composition of gross unrealized appreciation (the excess of value over tax
cost) and depreciation (the excess of tax cost over value) of investments on a tax basis was as
follows:
Appreciation
$979,917

(Depreciation)
($194,775)

Net Appreciation (Depreciation)
$785,142

The tax character of distributions for Class A was as follows:

Ordinary Income
Long-term Capital Gain

Fiscal Year Ended
March 31, 2018
$ 25,581
154
$ 25,735

Period April 1, 2016
through March 31, 2017
$
0
0
$
0

As of March 31, 2018, the components of distributable earnings/(accumulated losses) on a tax
basis were as follows:
Other accumulated losses
Undistributed long-term capital gains
Unrealized appreciation on investments – net

$
$

(12,714)
39,569
785,142
811,997

As of March 31, 2018, the Fund deferred late-year ordinary losses of $12,714, which is included
in other accumulated losses.
10.) SUBSEQUENT EVENTS
Subsequent events after the date of the Statement of Assets and Liabilities have been evaluated
through the date the financial statements were issued. Management has concluded that there is
no impact requiring adjustment to or disclosure in the financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders of Neiman Opportunities Fund and
Board of Trustees of Neiman Funds
Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the
schedule of investments, of Neiman Opportunities Fund (the “Fund”), a series of
Neiman Funds, as of March 31, 2018, and the related statement of operations for the
year then ended, the statements of changes in net assets, including the related notes,
and the financial highlights for each of the two years in the period then ended (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 March 31,
2018, the results of its operations for the year then ended, the changes in its net assets
and financial highlights for each of the two 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 audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error
or fraud.
Our audits include 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 include examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements and confirmation of securities owned as of March 31, 2018, 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 auditor of Neiman Funds since 2004.

COHEN & COMPANY, LTD.
Cleveland, Ohio
May 22, 2018
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ADDITIONAL INFORMATION
March 31, 2018
(UNAUDITED)
1.) APPROVAL OF INVESTMENT ADVISORY AGREEMENT
At a meeting held on March 13, 2018, the Board of Trustees (the “Board” or the “Trustees”) considered the renewal of the management agreement (the “Agreement”) between the Trust and the
Adviser, on behalf of the Neiman Opportunities Fund. Legal counsel reviewed the memorandum
provided by Thompson Hine LLP and explained that, in consideration of the renewal of the
Agreement, the Board should review as much information as is reasonably necessary to evaluate
the terms of the contract and determine whether it is fair to the Fund and its shareholders. Legal
counsel also explained that the Adviser had provided information to the Trustees necessary for
evaluation of approval of the Agreement.
In renewing the Agreement, the Board of Trustees received materials from the Adviser (the
“Report”) addressing the following factors: (i) the investment performance of the Fund and the
Adviser; (ii) the nature, extent and quality of the services provided by the Adviser to the Fund; (iii)
the cost of the services provided and the profits realized by the Adviser and its affiliates from the
relationship with the Fund; (iv) the extent to which economies of scale will be realized as the Fund
grows; and (v) whether the fee level reflects these economies of scale for the benefit of shareholders.
As to the performance of the Fund, the Report included information regarding the performance of
the Fund compared to a group of funds of similar size, style and objective (the “Peer Group”) and
the Fund’s category (the “Category”). The performance data was through the quarter ended
December 31, 2017 and the month ended February 28, 2018. The Report also included comparative performance information for the Fund’s benchmark index, the S&P 500 Index. The report indicated that the Fund’s one-year returns underperformed the S&P 500 Index but outperformed the
Peer Group and Category averages for the period ended December 31, 2017. The Trustees also
reviewed other performance data points and concluded that the Fund’s performance was consistent with their expectations.
As to the nature, extent and quality of the services provided by the Adviser, the Trustees analyzed
the Adviser’s experience and capabilities. The representatives of the Adviser summarized the
information provided to the Board. The Trustees discussed the Adviser’s financial condition and
the portfolio manager’s background and investment management experience. The Board noted
that there were no changes in the personnel managing the Fund or in the business or organization of the Adviser. The representatives of the Adviser reviewed and discussed with the Board the
Adviser’s Form ADV and the Rule 17j-1 Code of Ethics certifications. The representatives of the
Adviser also discussed the compliance services provided to the Fund by the Adviser. The
Trustees discussed the quality of the Adviser’s compliance efforts. The representatives of the
Adviser discussed the Adviser’s financial stability. After reviewing the foregoing and further information from the Adviser, the Board concluded that the quality, extent, and nature of the services
being provided by the Adviser were satisfactory and adequate.
As to the cost of the services to be provided and the profits to be realized by the Adviser from the
relationship with the Fund, it was noted that the Adviser is waiving expenses or subsidizing the
Fund due to the current asset level. Materials submitted by the Adviser showed that the Adviser
has waived fees or reimbursed the Fund’s expenses to limit the Fund’s operating expenses (with
certain exclusions) to 1.45% of its average daily net assets. The Adviser provided to the Trustees
financial information of the Adviser dated as of December 31, 2017. In addition, materials submitted by the Adviser showed that for the 12-month period ended March 31, 2017 and the 6-month
period ended September 30, 2017, the Adviser had a loss with its relationship to the Fund. The
Trustees then discussed the Adviser’s financial condition. Mr. H. Neiman stated that as president
and majority owner of the Adviser he has consistently funded the Adviser with sufficient capital to
pay all outstanding amounts “due from adviser” to keep the Fund current in the payment of the
expenses of the Fund.
Turning to the level of the management fee, the Trustees were presented with a comparative
analysis of advisory fees and expense ratios based on publicly available data and drawn from the
Category and Peer Group for the Fund. The Trustees noted that the management fee of 1.00%
was above the Peer Group average of 0.80%, but within the Peer Group range of 0.50% to
1.45%, and above the Category average, but below the 2.00% upper end of the Category range.
The Trustees noted that Opportunities’ annual report net expense ratio of 1.45% was lower than
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the average annual report net expense ratio of 1.69% for the Peer Group. The Fund’s prospectus
net expense ratio (which includes acquired fund fees and expenses) of 1.53% was lower than the
average prospectus net expense ratio of 1.73% for the Peer Group. The Fund’s annual report net
expense ratio and prospectus net expense ratio was higher than the Category average, but within
the range of the Category. Additionally, it was noted that the Adviser has contractually agreed to
waive management fees and reimburse expenses to the extent necessary to limit total annual
operating expenses of the Fund (with certain exclusions) to 1.45% of the average daily net assets
through July 31, 2018. Having considered the comparative data as described above, the Trustees
concluded that the Fund’s management fee and expense ratios were reasonable.
The Trustees then reviewed the fees received by Mr. Wiggle and Mr. Lomas, in their capacity as
Registered Reps with Peak Brokerage Services, LLC and/or Registered Reps in their Peak
branch office. It was noted that they have received approximately $30, collectively, in sales
charges and trailer fees for the Fund. The Trustees concluded that these fees were reasonable
and accepted the report.
As for potential economies of scale, the Trustees discussed and considered information regarding
whether there have been economies of scale with respect to the management of the Fund,
whether the Fund has appropriately benefited from any economies of scale, and whether there is
potential for realization of any further economies of scale. Again, the Trustees noted that the
Adviser has contractually agreed to waive the management fee and reimburse expenses to the
extent necessary to limit annual operating expenses of the Fund and noted that as the Fund
grows the expense ratios will come down.
Next, the Independent Trustees met in executive session to discuss the continuation of the
Agreement. The officers of the Trust were excused during this discussion.
Upon reconvening the meeting, the Trustees reported that after further consideration, they were
satisfied with the performance of the Fund. They concluded that the nature and extent of services
provided by the Adviser was consistent with the Board’s expectations. The Trustees also concluded that the Adviser has sufficient resources and had provided quality advisory services to the
Fund. The Board agreed that that the management fee was reasonable and that the Adviser was
not overly profitable. The Trustees agreed that the fee waivers for the Fund capped the expenses
and that additional economics of scale would not be a material consideration until the Fund is
substantially larger, but noted that the Adviser was committed to reducing fees as economies of
scale are realized. It was the consensus of the Trustees, including the Independent Trustees, that
the renewal of the Management Agreement would be in the best interest of the Fund and it’s
shareholders.
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TRUSTEES AND OFFICERS - Unaudited
The Board of Trustees supervises the business activities of the Trust. The names of the Trustees and
executive officers of the Trust are shown below. Each Trustee serves until the Trustee sooner dies,
resigns, retires or is removed. Officers hold office for one year and until their respective successors are
chosen and qualified. The Fund’s Statement of Additional Information includes additional information
about the Fund’s Trustees and Officers and is available, without charge upon request, by calling 1-877385-2720. The Trustees and Officers of the Trust and their principal business activities during the past five
years are:

Interested Trustees and Officers
Name,
Address(1),
and Age

Position
with the
Trust

Length of
Time Served

Principal
Occupation(s)
During
Past 5 Years

Number of
Portfolios
Overseen by
Trustee

Other
Directorships
Held by
Trustee

Harvey Neiman(2),
Year of Birth: 1943

President
and Trustee

Since 2003

Neiman Funds Management LLC,
Portfolio Manager (2009-Present).
Independent Solutions Wealth
Management, LLC, Chief
Investment Officer (2012-2015).

3

None

Michael Lomas(2),
Year of Birth: 1974

Trustee

Since 2009

Peak Brokerage Services, LLC,
Division Manager and Registered
Representative (2015-current);
NEXT Financial Group, Division
Manager and Registered
Representative (2000-2015);
Financials Guys LLC, Coowner/Co-founder (2000-Present);
Independent Solutions Wealth
Management, LLC, President
(2007-Present). Neiman Funds
Management LLC, Business
Development (2009-Present).

3

None

Daniel Neiman(2),
Year of Birth: 1977

Treasurer,
Secretary
and Chief
Compliance
Officer

Since 2003
(Chief
Compliance
Officer Since
2004)

Neiman Funds Management LLC,
Portfolio Manager (2009-Present).
Independent Solutions Wealth
Management, LLC, Chief
Investment Officer (2015-Present)
Chief Financial Officer (2012Present).

N/A

N/A

(1)The address of each trustee and officer is c/o Neiman Funds, 6631 Main Street, Williamsville, NY, 14221.
(2)Harvey Neiman, Michael Lomas, and Daniel Neiman are considered to be “interested persons” as defined in Section 2(a)(19) of
the Investment Company Act of 1940 by virtue of their affiliation with the Adviser. Harvey Neiman is Daniel Neiman’s father.

Independent Trustees
Name,
Address(3),
and Age

Principal
Occupation(s)
During
Past 5 Years

Number of
Other
Portfolios
Directorships
Overseen by
Held by
Trustee
Trustee

Position
with the
Trust

Length of
Time Served

Darla Clark,
Year of Birth: 1950

Independent
Trustee

Since 2003

Bank Officer, Senior Vice
President of Regents Bank (2001Present).

3

None

Suzanne Cowan Dimeff,
Year of Birth: 1953

Independent
Trustee

Since 2003

Attorney at Dimeff Law Offices,
Tax & Estate Planning Attorney
(2000-Present).

3

None

Luke Fairfield,
Year of Birth: 1976

Independent
Trustee

Since 2003

Partner / FPS, CPAs, Certified
Public Accountant (2007-Present).

3

None

(3)The address of each trustee is c/o Neiman Funds, 6631 Main Street, Williamsville, NY, 14221.

2018 Annual Report 18

Board of Trustees
Darla Clark
Suzanne Cowan Dimeff
Luke Fairfield
Michael Lomas
Harvey Neiman
Investment Adviser
Neiman Funds Management LLC
6631 Main Street
Williamsville, NY 14221
Dividend Paying Agent,
Shareholders' Servicing Agent,
Transfer Agent
Mutual Shareholder Services, LLC
8000 Town Centre Dr., Suite 400
Broadview Heights, OH 44147
Custodian
U.S. Bank, NA
425 Walnut Street
P.O. Box 1118
Cincinnati, OH 45201
Fund Administrator
Premier Fund Solutions Inc.
1939 Friendship Drive, Suite C
El Cajon, CA 92020
Legal Counsel
Thompson Hine LLP
312 Walnut Street, 14th Floor
Cincinnati, OH 45202
Independent Registered Public Accounting Firm
Cohen & Company, Ltd.
1350 Euclid Avenue, Suite 800
Cleveland, OH 44115
Distributor
Northern Lights Distributors, LLC
17605 Wright Street
Omaha, NE 68130

This report is provided for the general information of the shareholders of the Neiman
Opportunities Fund. This report is not intended for distribution to prospective investors
in the Fund, unless preceded or accompanied by an effective prospectus.

