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INVESTMENT OBJECTIVE

Lonvia Mid-Cap Europe invests in small and mid-caps
in Europe using a very selective stock-picking
approach. We invest with a long term growth
perspective in companies with business models that
we believe will create sustainable growth.

KEY INFORMATIONS

Management Company : LONVIA Capital
Inception date : 20/10/2020

NAV : 1,013.31 (EUR)

NAV as of : 31/10/2025

AUM : 71.72 Mn EUR

ISIN code : LU2240056288

Bloomberg code : LOAMEUI LX

Benchmark : MSCI Europe SMID Cap Index (NR, EUR)
Recommended investment duration : 5 years
Risk category : 5

SFDR Regulation : Article 9

PRI signatories : Yes
INVESTMENT TEAM

Cyrille Carriére Lead Portfolio Manager

Cyrille Carriére manages the Lonvia
Mid-Cap Europe and Lonvia Mid-Cap
Euro funds. Until mid-September 2020,
Cyrille managed small and mid-cap
equity strategies at Groupama AM,
including the flagship funds
Groupama Avenir Euro since March
2012 and G Fund - Avenir Europe
since its creation in December 2014.
Previously, he was responsible for
small and mid-cap funds at Barclays
Wealth from 2008 to 2012.

e Jacques Gout Lombard

Portfolio Manager and Analyst

Lonvia Mid-Cap Europe

Lonvia Mid-Cap Europe - Institutionnal
31/10/2025

COMMENTARY

Following on from September, our selection of stocks ended the month on a high note, once again benefiting
from strong performances by several medical technology stocks.

As in the previous month, Medincell (long-acting injectable technology, +56.2%) posted an exceptional
performance following the FDA's approval of Uzedy for the freatment of bipolar disorder, once again validating
its long-acting injection technology and reinforcing the credibility of its platform for the development of new
therapies in the future.

Chemometec (cell counting and analysis instruments, +20.7%) is once again among our top positive contributors
after revising its annual growth targets upwards to +14%-17% and its EBITDA margin to 57-58%. Benefiting from the
same renewed momentum after the period of digestion of strong demand during the Covid period, Sartorius
Stedim (biotechnology equipment, +21.5%) is progressing after results showing the continued recovery in demand
for consumabiles for its production equipment for biotechnology and new therapies.

In the field of industrial automation, HMS Networks (communication modules for machines, +29%) is also
benefiting from the end of post-Covid destocking among its customers and is returning to growth, with sales up
8%, EBIT up 26% and order intake up 22% — with its management highlighting a general improvement in its
markets, particularly in North America in the energy and infrastructure sectors, a region that now accounts for
40% of the group's sales following the acquisition of Red Lion in 2023.

In the industrial sector, Munters (climate control solutions, +46%) rebounded strongly after reporting a +56%
increase in order intake, driven by its Datacenter division, which grew by +149%, once again demonstrating the
quality of the company's cooling equipment.

Our semiconductor stocks are once again performing well, with Asmi (production equipment, +10%) and Besi
(assembly equipment, +16.4%) continuing to report results that point to an improvement in activity over the
coming quarters thanks to the adoption of their innovative production and assembly technologies for new-
generation Al chips.

While several software companies managed to make gains over the month, such as Lime (CRM, +13.8%) and
Atoss (HR planning, +5.6%) following positive results, the sector once again weighed on performance with
declines at Raysearch Laboratories (radiotherapy, -10.3%), Mensch & Maschine (construction, -11.1%),
Nemetschek (construction, -9.8%), Init (tfransport, -7.3%) and Wallix (cybersecurity, -12.3%).
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Cumulative performance
YTD 1 month 3 months 1 year 3 years Since inception*
Fund
Benchmark 17.21% 1.92% 2.76% 19.26% 48.59% 56.71%
Spread -17.30% -0.53% -4.79% -14.38% -37.01% -54.63%
Source : LONVIA CAPITAL
Calendar year performance
2024 2023 2022 2021 2020*
Portfolio
Benchmark 7.77% 13.52% -20.71% 22.55% 12.46%
Spread -9.02% -1.81% -17.48% 17.66% -5.59%

*Launched on 20/10/2020
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FEES AND CONDITIONS

Entrance fees (max) : 2.00%

Exit fees (max) : 0.00%

Management fees : 0.95 %
Performance fees : 10 % above the benchmark
High-water mark : Yes

Minimal investment : 5,000,000.00 euros
Following subscriptions : 1

Valuation frequency : Daily

Cut-off time : 12.00pm CET

Settlement date : D+2

PEA eligibility : Yes

PEA-PME eligibility : No

SUB-FUND ADMINISTRATION

Custodian : CACEIS Bank

Centralizing agent : CACEIS Bank
Auditor : PwC

Management Company : LONVIA Capital
Product type : OPCVM UCITS V

Legal status : SICAV under Luxembourg law

CONTACT

Jéréme Guittet

+33 (0)663187012
jerome.guittet@lonvia.com

contact@lonvia.com
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MAIN HOLDINGS

HALMA PLC

CHEMOMETEC A/S
NEMETSCHEK AG

ELIXIRR INTERNATIONAL PLC
REPLY SPA

ID LOGISTICS GROUP

HMS NETWORKS AB
CERILLION PLC

ATOSS SOFTWARE SE
SARTORIUS STEDIM BIOTECH
Total

Number of holdings in the portfolio

SECTOR EXPOSURE

Fund Benchmark
Information 56.5 9
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MARKET CAPITALISATION EXPOSURE
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GEOGRAPHICAL EXPOSURE
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RISK ANALYSIS
1year Since inception*

Portfolio volatility 17.98% 21.14%

Benchmark volatility 14.09% 15.50%

Ex-post Tracking Error 9.44% 11.65%

*Launched on 20/10/2020
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EXTRA-FINANCIAL DATA
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ESG RISK RATING FUND EXPOSURE TO IMPACT THEMES

(0: no risk - 100: maximum risk)

Smart Production
Fund 8.3

Better Health
Benchmark 10.8
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Source: LONVIA CAPITAL, Sustainalytics: The rating takes into account both the exposure to
ESG risk for each companies and the quality of their management of this risk. The rating
reflects the risk on an absolute scale of 0 fo 100, with the lowest rating indicating the lowest
ESG risk. No exposure
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Source: LONVIA CAPITAL, data on a 100 basis.

CARBON INTENSITY NET JOB CREATION
Fund 94.0 Fund
Benchmark 120.0 Benchmark 52 %
0 20 40 60 80 100 120 140 0% 2% 4% 6 %
Trucost as of 31/10/2025, tCO2e per €Mnm of revenue. The carbon intensity aims to Source: Bloomberg as of 31/10/2025, 3-year average.

estimate direct and indirect greenhouse gases emissions of companies in portfolios.

EXTRA-FINANCIAL INDICATORS

Fonds N Fonds N-1

Carbon intensity (tCO2e per €Mnm of revenue) 94 90.45
Carbon footprint (tCO2e per €éMn invested) 5.09 4.57
Net job creation (3-year average) 11.30% 12.34%
R&D expenses and CapEx as a percentage of sales 13.97% 11.54%
Women on the Board of Directors 30.65% 29.55%
Companies signatory to the UN Global Compact 31.24% 35.96%

Source: LONVIA CAPITAL, Trucost, Bloomberg

LEGAL NOTICE
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Past performance is no guarantee of future performance. Performance is calculated net of management fees by LONVIA Capital. This promotional
document is a simplified presentation tool and does not constitute an offer to subscribe or investment advice. This document may not be reproduced or
distributed, communicated, in whole or in part, without the prior authorisation of the management company. Access to the products and services presented
may be subject to restrictions with regard to certain people or countries. Tax treatment depends on the situation of each person. The KIID must be remitted to
the subscriber before every subscription. For complete information on the strategic orientations and all fees, please read the prospectus, the KIID and other
regulatory information available on our website www.lonvia.com or free of charge on request at the registered office of the management company. Lonvia
Mid-Cap Europe is a sub-fund of Lonvia, an open-ended collective investment scheme (SICAV - société d'investissement & capital variable) governed by the
laws of the Grand Duchy of Luxembourg and authorised by La Commission de Surveillance du Secteur Financier (the CSSF) as a UCITS. LONVIA Capital - 9
avenue de I'Opéra - 75001 Paris -Tel: +33 1 84 79 80 00. Email : contact@lonvia.com. Management Company approved by the Autorité des Marchés

Financiers (17 PI. de la Bourse, 75002 Paris) under number GP-20000019 on 23 June 2020
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