
 
 

PRESS RELEASE 
 

LONDON, December the 5th 2023: Award-winning fund manager Niche Asset 
Management launches a new Niche Jungle Project focused on Indonesian Small 
Caps. 
 
Niche Jungle Projects are investment vehicles providing investors with exposure to 
equity market niches not covered by the asset management industry. A new, third 
project, has now been launched within the Niche Jungle ICAV (the platform hosting 
these innovative investment vehicles): the NJ Indonesian Infrastructure Small Caps 
SDG. 
 
Consistent with Niche Jungle’s mission, this Project is, as of today, the only 
investment vehicle in the asset management industry to offer exposure to 
Indonesian Small Caps. No other mutual fund or ETF is currently investing in this 
equity market niche. 
 
Why an Indonesian small cap strategy? 
 
Indonesia is the 7th largest economy in the world and has its 4th largest 
population.  Its territory is huge, fertile and rich in commodities. The weather and 
thousands of pristine beaches make it ideal for tourism. By emerging market 
standards, both the institutional framework and corporate governance are good. 
The Central Bank is independent, public debt is low, inflation is under control and 
economic growth healthy. The country has also embarked on a massive 
infrastructure plan. 
  
Niche Jungle’s Indonesian Project has a well-diversified portfolio of 80-120 
holdings with a median market capitalization of about €210m and an average 
portfolio weight of about 0.8%. This high degree of diversification allows investors 
to fully play the Project theme, without being overly exposed to idiosyncratic 
risks. 
  
Niche Jungle UCITS funds are managed with a deep-value approach, with the 
portfolio of the Indonesian Infrastructure Small Caps trading at ~0.6x P/TBV and 
less than 6.5x 2023 earnings, which compares with the ~13.8x earnings of 
Indonesia’s Big Caps and the ~23.5x earnings of India’s small caps. 



The Project has a valuation target of 13.8x earnings: if and when reached, it will 
be unwound, holdings will be sold at market and cash-proceeds returned to 
investors. 
 
Like Niche Jungle’s other UCITS funds, the Indonesian project is an Engagement 
fund, Art.8 SFDR (i.e.: 90% sustainable) and highly liquid – at least 95% of the 
portfolio can be liquidated within 2 weeks. The size of the Project is capped at 
€20m in order to maximise investment opportunities and guarantee liquidity. 
 
Importantly, in order to align the interests of Niche Jungle’s Portfolio Managers 
with the interests of investors there are no management fees for institutional 
investors. There is only a performance fee of 20%, charged on an annual basis, 
with an absolute high-water mark and no re-set. 
 
The Project is highly transparent. Detailed research, with risks and opportunities, 
is already available (and will be updated regularly) on Niche Jungle’s website. 
Niche Jungle will also provide detailed bi-weekly reports, including performance 
and risk analyses as well as full disclosure of all holdings and trades. 
 
See here for further details on NJ Indonesian Infrastructure Small Caps SDG Project 
and here for more information on Niche Jungle. 
 

 
 
 
 



DISCLAIMER This document, any presentation made in conjunction herewith and any accompanying materials are 
preliminary and for information only. They are not an offering memorandum, do not contain any representations and do 
not constitute or form part of an offer or invitation to subscribe for any of Niche's funds (the ”Fund”). Further they do not 
constitute or form part of any solicitation of any such offer or invitation, nor do they (or any part of them) or the fact of 
their distribution, form the basis of, or can they be relied on, in connection with any contract therefor. The information 
contained in this report has been compiled exclusively by Niche Asset Management Ltd which is authorised and regulated 
by the Financial Conduct Authority (RN783048) and is registered in England & Wales 10805355. The information and 
views contained in this document are not intended to be complete and may be subject to change at any time. No 
representation, warranty or undertaking, stated or implied, is given as to the accuracy of the information or views in this 
document and no liability for the accuracy and completeness of information is accepted by Niche Asset Management Ltd 
and/or its partners. The investment strategy of the Fund is speculative and involves a substantial degree of risk of losing all 
or some of the capital invested. Market, political, counterparty, liquidity and other risk factors may have a significant 
impact on the investment objectives of the Fund, while past performance is not a guide or otherwise indicative of future 
results. The distribution of this document and the offering of the Fund's shares in certain jurisdictions may be restricted by 
law and therefore persons into whose possession this document comes should inform themselves about and observe any 
such restrictions. The Fund is not yet available for distribution in all countries, it will be only subject to registration with the 
local supervisory Authority. Potential investors are invited to contact Niche Asset Management Ltd. to check registration 
countries. Any failure to comply with these restrictions could result in a violation of the laws of such jurisdiction. Any 
reproduction of this information, in whole or in part, without the prior consent of Niche Asset Management Ltd is also 
prohibited. This document may only be communicated or passed to persons to whom Niche Asset Management Ltd is 
permitted to communicate financial promotions pursuant to an exemption available in Chapter 4.12 of the Financial 
Conduct Authority’s Conduct of Business Sourcebook (“COBS”) (“Permitted Recipients”). In addition, no person who is not 
an authorised person may communicate this document or otherwise promote the Fund or shares therein to any person it 
the United Kingdom unless such person is both (a) a Permitted Recipient and (b) a person to whom an authorised person is 
permitted to communicate financial promotions relating to the Fund or otherwise promote the Fund under the rules in 
COBS 4.12 applicable to such authorised person. The securities referenced in this document have not been 
registered under the Securities Act of 1933 (the “1933 Act”) or any other securities laws of any other US jurisdiction. Such 
securities may not be sold or transferred to US persons unless such sale or transfer is registered under the 1933 Act or 
exemption from such registration. This document is intended for professional investors only. Potential investors are 
recommended to carefully read the Prospectus and the Key Investor Information Document (KIID) before subscribing. 


