KEY INVESTOR INFORMATION
This document provides you with key investor information about this Fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this Fund. You are advised to read it so that you can make an informed decision about whether to invest.

NESTOR Afrika Fonds
A Subfund of NESTOR-Fonds
Management Company: NESTOR Investment Management S.A.

Unit class: B

ISIN: LU0407232692 / WKN: A0RELJ

Objectives and investment policy
The Fund is an actively managed equity fund with the investment
objective of using the opportunities of the African equity market. Here,
“actively managed” means that the Fund Manager has full decisionmaking power over the composition of the portfolio of the Fund’s assets.
The Subfund uses a benchmark to determine the performance-related
fee. A hurdle rate index value is used, which corresponds to the value of
the “Dow Jones Africa Titans 50 Index (EUR)” calculated on each
valuation day. If the Subfund’s net asset value is higher than the
hurdle rate index value on the calculation date, a performance fee will be
paid on the basis of the Subfund’s absolute performance.
To this end, the Fund invests at least 51% of the Fund’s assets in
equities and similar securities of companies/issuers that have their
registered office and/or main business activity and main stock exchange
listing in Africa.
At least 51% of the Fund’s assets are invested in equity participations
within the meaning of Section 2 Para. 8 of the German Investment Tax
Act (InvStG).

In addition, the Fund’s assets may be invested in variable/fixed-interest
securities, as well as in all other permitted assets, e.g. investment
instruments, these include – not exhaustively listed – equities and similar
securities; participation certificates; convertible, participation and option
rights/certificates; as well as real estate investment trusts (REIT).
Up to 10% of the Fund’s assets may be invested in securities of the
above-mentioned categories from issuers or companies whose
registered office or main business activity is not located in the abovementioned countries.
For hedging and investment purposes, the Fund may invest in
derivatives, financial instruments, whose value – not necessarily 1:1 –
depends on the performance of one or more underlying assets, e.g. for
securities, indexes or interest rates.
Income remains in the Subfund and increases the value of the units.
Investors may request that the Management Company redeem their
units on any exchange trading day. However, the Management
Company may suspend redemption if it appears necessary to do so
under extraordinary circumstances, while taking into consideration the
interests of investors.

Risk and reward profile
Lower risk

Typically lower returns

Higher risk

The following risks have no direct influence on this risk category, but may be
significant for the Fund:

Typically higher returns

The Fund invests part of its assets in securities for which it may be
difficult to find a buyer in the short term. As a result, the risk that unit
redemptions will be suspended may increase.

This Fund is categorised in category 6 because its unit price is subject to
sharp fluctuations. This means that there may be a high risk of loss as well
as large opportunities for profits.

The Fund enters into a significant volume of (derivative) transactions with
one or more different counterparty(-ies). There is a risk that
counterparties will no longer be able to fulfil their payment or delivery
obligations.

This indicator is based on historical data; it cannot be used to forecast
future performance.
The risk category of the Fund may change in the future, and does not
constitute a guarantee.
Even a fund that is classified as Category 1 does not constitute a guarantee
of a risk-free investment.
Detailed information on risks can be found in the section entitled “Risk
considerations” of the prospectus.

The Fund may make use of derivatives to achieve higher growth/to
speculate on rising or falling prices. Increased opportunities are
accompanied by an increased risk of loss.
Risks may arise from a concentration of the investment in specific assets
or markets. The Fund is therefore highly dependent on the development
of these assets or markets.
Fund assets invested may be reduced by state interventions or political
upheavals that may also affect the free transfer of foreign exchange.
Additional risks arise from the generally more restricted opportunities for
obtaining information and lower supervision and control of these
securities markets. Performance on these markets is occasionally
subject to substantial volatility.
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Charges
The management and custody of Fund assets and the distribution of Fund units are financed using the fees and other charges. The charges incurred reduce
the investor’s opportunities for returns.

One-off charges incurred before or after you invest:

The entry/exit charges indicated here are maximum amounts. They
may on occasion be lower. The actual amount that applies to you can
be requested from the distributor of fund units.

Max. 3.00% (curr. 3.00%)

Entry charge
Exit charge

0.00%

The ongoing charges recorded here are based on figures from the last
financial year of the Fund, which ended on 30/06/2019. These may
vary from year to year.
This does not include fees for the purchase/sale of securities (portfolio
transaction charges) and fees linked to the Fund’s performance.

This is the maximum that might be deducted from your money before it is
invested/before your investment return is paid out.

Charges deducted from the Fund over a year:
Ongoing charges

3.03%

Charges deducted from the Fund under specific conditions:
15% per year of any return generated by the Fund for
these fees, insofar as the return generated by the
Fund exceeds the reference value return (“Dow Jones
Africa Titans 50 Index (EUR)”).
Performance fees

A conversion charge is charged for the exchange of units of other
Subfunds of the NESTOR-Fonds umbrella fund if the other Subfund
had a lower entry charge than this Subfund. The conversion charge
corresponds to the difference between the entry charges and must be
at least 1%.

These amounted to 0.00% in the last financial year of
the Fund.
More detailed information on the charges and any
performance fee can be found in the prospectus in the
“Overview of key data” section.

Past performance
Past performance is no guarantee of future performance.
All the Fund’s charges and fees, except for the entry/exit charges, were
taken into consideration when calculating performance; furthermore, it was
assumed that distributions would be reinvested (BVI method). Investors’
individual tax situations were not taken into account.
Unit class B was launched on 02/01/2009.
Past performance was calculated in EUR.
The index also displayed here is not replicated by the (Sub)Fund. More
detailed information is available in the objectives and investment policy
section.

NESTOR Afrika Fonds

Dow Jones Africa Titans 50
Index (EUR)

Practical information
The depositary of the Fund is European Depositary Bank SA.
The German-language versions of the prospectus and the current
reports, current unit prices and additional information on the Fund can
be obtained free of charge from NESTOR Investment Management S.A.
or found on the website http://www.nimsa.eu. Information on the current
remuneration policy of the management company, including a
description of how remuneration and benefits are calculated is also
available on the homepage at http://www.nimsa.eu. The information will
be sent to you in written form free of charge upon request.
The tax laws in the Member State in which the Fund originated may
influence the personal tax situation of the investor.

NESTOR Investment Management S.A. may be held liable solely on the
basis of a statement contained in the German-language version of this
document that is misleading, inaccurate or inconsistent with the relevant
parts of the prospectus.
This Fund is authorised in Luxembourg and regulated by the
Commission de Surveillance du Secteur Financier.
NESTOR Investment Management S.A. is authorised in Luxembourg
and regulated by the Commission de Surveillance du Secteur Financier.
This key investor information is accurate as at 19/02/2020.

NESTOR Afrika Fonds is a Subfund of an umbrella fund. The various
subfunds are not liable for each other, i.e. only the gains and losses of
NESTOR Afrika Fonds are significant to investors in that subfund.
However, the prospectus and the reports refer to the NESTOR-Fonds
umbrella funds as a whole.
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