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Institutional investors seeking high-growth
potential with a calculated risk profile
should consider the dynamic landscape
of small- and mid-cap (SMID) companies in
healthcare and technology. These sectors
boast a wealth of innovation, often driven
by nimble and adaptable players poised
for significant disruption.

The Fiera Apex team sees several secular themes
that are driving efficiency and finding novel
solutions in the healthcare and technology
sectors, making small- and mid-cap companies
attractive investment opportunities.
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Healthcare

Driven by prolific innovation, along with demographic
tailwinds, resilient demand, and strong fundamentals, we
believe SMID cap healthcare holds some of the greatest
potential for long-term growth.

Within the SMID biotech subsector, significant
opportunities can be found in companies that focus on
addressing unmet medical needs with de-risked clinical
assets and broad market upside. Prescription drug
spending in the United States is over $400 billion annually
and growing. However, current FDA-approved therapies
address only a fraction of defined illnesses, reflecting
vast, untapped total accessible markets (TAMs) waiting for
solutions. With its concentration on R&D and supported
by ongoing advances in life science technologies, SMID
biotech is poised to deliver numerous near-term break-
throughs across the spectrum of human health, from
the leading causes of death, such as heart disease and
cancer, to rare orphan indications, like Huntington’s and
muscular dystrophy.

More broadly, we also look for companies that focus
on reining in the costs of healthcare. Annual U.S. health
expenditure is currently about $4.5 trillion or 17% of GDP,
about one-quarter of which is considered waste. This
includes problems such as improper diagnoses and
treatment, administrative complexity, and other failures
of care coordination. The companies we favor under
this theme are those that work to improve the quality
and sustainability of the healthcare system, including
improved disease detection, home health services, and
healthcare IT solutions.



Technology

We are also targeting the nearly $5 trillion technology
sector with a focus on areas such as cloud computing,
artificial intelligence and digital transformation. Within the
artificial intelligence space, significant opportunities are
found in companies that address the need for controlling,

monitoring and processing high volumes of complex data.

As the number and complexity of applications grow with
cloud computing and artificial intelligence, opportunities
exist in companies that apply artificial intelligence to

augment the innovation and productivity of professionals.

Companies with leverage in this space are in the initial
stages of addressing very large market opportunities.

As cloud computing grows to become the dominant
form of computing over the next few years, there is an
opportunity to adopt platforms with modern functionality
and integration of data. We look for companies that can
exploit the opportunity to replace legacy point solutions
with these innovative platforms. This opportunity is
particularly attractive when considering large industries
in the earliest stages of modernization like construction
and government.
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Identifying high-quality small/mid-cap
companies with strong management
teams and sustainable competitive
advantages is critical. For investors, these
sectors — healthcare and technology,
can offer a compelling combination of
high-growth potential and manageable
risk. By carefully assessing individual
companies and aligning investments to
the overall portfolio strategy, the Fiera
Apex team seeks to capitalize on the
innovative spirit and disruptive potential
driving these sectors forward.



IMPORTANT DISCLOSURE

Fiera Capital Corporation (“Fiera Capital”) is a global independent asset
management firm that delivers customized multi-asset solutions across
public and private classes to institutional, financial intermediary and
private wealth clients across North America, Europe and key markets
in Asia. Fiera Capital trades under the ticker FSZ on the Toronto Stock
Exchange. Fiera Capital does not provide investment advice to U.S.
clients or offer investment advisory services in the US. In the US,

asset management services are provided by Fiera Capital’s affiliates
who are investment advisers that are registered with the U.S. Securities
and Exchange Commission (the “SEC”) or exempt from registration.
Registration with the SEC does not imply a certain level of skill or
training. Each affiliated entity (each an “Affiliate”) of Fiera Capital only
provides investment advisory or investment management services or
offers investment funds in the jurisdictions where the Affiliate and/or
the relevant product is registered or authorized to provide services
pursuant to an exemption from registration.

This document is strictly confidential and for discussion purposes only.
Its contents must not be disclosed or redistributed directly or indirectly,
to any party other than the person to whom it has been delivered and
that person’s professional advisers.

The information presented in this document, in whole or in part, is
not investment, tax, legal or other advice, nor does it consider the
investment objectives or financial circumstances of any investor.

Fiera Capital and its Affiliates reasonably believe that this document
contains accurate information as at the date of publication; however,
no representation is made that the information is accurate or complete
and it may not be relied upon. Fiera Capital and its Affiliates will accept
no liability arising from the use of this document.

Fiera Capital and its Affiliates do not make recommendations to buy
or sell securities or investments in marketing materials. Dealing and/or
advising services are only offered to qualified investors pursuant to
applicable securities laws in each jurisdiction.

Past performance of any fund, strategy or investment is not
an indication or guarantee of future results. Performance
information assumes the reinvestment of all investment
income and distributions and does not account for any fees
or income taxes paid by the investor. All investments have
the potential for loss. Target returns are forward-looking, do
not represent actual performance, there is no guarantee that
such performance will be achieved, and actual results may
vary substantially.

This document may contain “forward-looking statements” which reflect
the current expectations of Fiera Capital and/or its Affiliates. These
statements reflect current beliefs, expectations and assumptions

with respect to future events and are based on information currently
available. Although based upon what Fiera Capital and its affiliates
believe to be reasonable assumptions, there is no guarantee that actual
results, performance, or achievements will be consistent with these
forward-looking statements. There is no obligation for Fiera Capital
and/or its Affiliates to update or alter any forward-looking statements,
whether as a result of new information, future events or otherwise.
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Strategy data such as ratios and other measures which may be
presented herein are for reference only and may be used by
prospective investors to evaluate and compare the strategy. Other
metrics are available and should be considered prior to investment
as those provided herein are the subjective choice of the manager.
The weighting of such subjective factors in a different manner would
likely lead to different conclusions.

Strategy details, including holdings and exposure data, as well as
other characteristics, are as of the date noted and subject to change.
Specific holdings identified are not representative of all holdings and
it should not be assumed that the holdings identified were or will

be profitable.

Certain fund or strategy performance and characteristics may be
compared with those of well-known and widely recognized indices.
Holdings may differ significantly from the securities that comprise the
representative index. It is not possible to invest directly in an index.
Investors pursuing a strategy like an index may experience higher or
lower returns and will bear the cost of fees and expenses that will
reduce returns, whereas an index does not. Generally, an index that is
used to compare performance of a fund or strategy, as applicable, is
the closest aligned regarding composition, volatility, or other factors.

Every investment is subject to various risks and such risks should
be carefully considered by prospective investors before they

make any investment decision. No investment strategy or risk
management technique can guarantee returns or eliminate risk in
every market environment. Each investor should read all related
constating documents and/or consult their own advisors as to legal,
tax, accounting, regulatory, and related matters prior to making
an investment.

About Risk:

Securities of small-cap and mid-cap companies may be
subject to greater price volatility, significantly lower trading
volumes, cyclical, static or moderate growth prospects and
greater spreads between their bid and ask prices than
securities of larger companies. Growth stocks may be more
volatile than other stocks because they are generally more
sensitive to investor perceptions and market moves. During
periods of growth stock underperformance, a fund’s perfor-
mance may suffer. Foreign securities can be subject to greater
risks than U.S. investments, including currency fluctuations,
less liquid trading markets, greater price volatility, political and
economic instability, less publicly available information, and
changes in tax or currency laws or monetary policy.



For more information about MainStay Funds;’ call 800-624-6782 for a prospectus or summary
prospectus. Investors are asked to consider the investment objectives, risks, and charges and
expenses of the investment carefully before investing. The prospectus or summary prospectus
contains this and other information about the investment company. Please read the prospectus
or summary prospectus carefully before investing.
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“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with
New York Life Insurance Company. Securities distributed by NYLIFE Distributors LLC, 30 Hudson Street, Jersey City, NJ
07302, Member FINRA/SIPC.
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