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AXA IM Alts invests USD $25 million into clinical-stage
company Vedanta Biosciences

AXA IM Alts, a global leader in alternative investments with over €186 billion of assets under management, ™"
announces a direct USD $25 million investment as part of a ¢c. USD $106.5 million financing round into Vedanta
Biosciences (Vedanta), a clinical-stage biopharmaceutical company. Vedanta is conducting trials of its oral
therapies, which re-establish the bacterial balance in patients’ small and large intestines. This investment will
enable Vedanta to complete a pivotal Phase Ill clinical study in recurrent Clostridium difficile infection, a Phase Il
study in ulcerative colitis, as well as development work in malnutrition.

The investment, through AXA IM Alts’ global healthcare private equity strategy, will provide Vedanta with funds
to pursue the clinical goal of re-establishing the healthy bacterial make-up of the gut. Vedanta’s patent-protected
technology enables the identification of key bacteria needed to address serious health conditions, the ability to
grow the targeted bacteria in its GMP manufacturing facilities, and the methods to formulate the live bacteria into
a stable, orally-delivered capsule. Vedanta produces each of the desired bacterial lines, then combines them in
precise ratios to produce a Defined Bacterial Consortia (“DBC”) capsule that is standardized and reproducible at
high volume using a cost-effective manufacturing platform, creating access to novel solutions to gastrointestinal
conditions, including malnutrition, inflammatory bowel disease and infectious diseases.

Vedanta’s DBC candidate in malnutrition will be advanced into clinical studies with support from the Bill & Melinda
Gates Foundation. Malnutrition is a severe global challenge and a major contributor to child morbidity and
mortality in high-volume, low-income markets. Globally around 45% of deaths among children under 5 years of
age are linked to malnutrition.”? These cases mostly occur in low- and middle-income countries. Global
malnutrition additionally causes developmental, economic, social, and medical burdens that are serious and
lasting, for individuals and their families, for communities and for countries.

AXA IM Alts’ global healthcare private equity strategy seeks to invest in companies with innovative and affordable
solutions to global health challenges. The strategy includes high volume markets, where demand for new products
continues to benefit from rapid growth in healthcare spending and population growth. The investment into
Vedanta represents an opportunity to positively contribute to solving issues associated with infectious diseases
and malnutrition, directly aligning to the United Nation’s Sustainable Development Goal 5: Good health & well-
being.

Curt LaBelle, MD, Partner, Head of Healthcare Private Equity at AXA IM Alts, commented: “We are excited to
support Vedanta’s mission to create and develop solutions to diseases of the gut, including malnutrition and
infectious diseases, which are major causes of morbidity and mortality more broadly across low- and middle-
income countries. We believe our investment may deliver strong financial returns and be a positive driver in
developing more effective therapies globally, ultimately contributing to our broader impact and investment goals
of solving prominent global health challenges”.
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The investment identified does not represent all of the investments purchased, sold, or recommended for the
strategy. There is no guarantee that the investment or any recommendations we make were or will be profitable.
Developments of the past offer no guarantee and are no indicator for any future returns or trends.

1.Source: AXA IM data (unaudited). All figures as of 31 December 2022.
2.Source: https.//www.who.int/news-room/fact-sheets/detail/malnutrition.Globally in 2020, 149 million children under 5 years old were
estimated to be growth-stunted; 45 million were estimated to be underweight, and 38.9 million were overweight or obese.
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About AXA IM Alts

AXA IM Alts is a global leader in alternative investments with over €186 billion of assets under management!* comprising c.€90
billion of primarily private real estate, over €85 billion of private debt and alternative credit, as well as over €10 billion in
Infrastructure, private equity and hedge funds. We take a 360° approach to real estate & infrastructure investing with over
€132 billion of assets under management in direct opportunities, held indirectly through debt and listed equities and via long
term private equity investments into operating platforms. ESG is fully integrated into our investment decision making processes
with our responsible investment approach anchored by the three key pillars of decarbonisation, resilience and building
tomorrow. AXA IM Alts employs over 840 people located in 17 offices around the world and serves the needs of more than
600 clients from Europe, North America, Asia Pacific and Middle East. We are the number one property portfolio and asset
manager in Europel?, and one of the largest worldwide.

1 Source: AXA IM Alts data (unaudited) as of 31 December 2022

2 Source: IPE Top 150 Real Estate Investment Managers, November/December 2022. #1 real estate investment manager in Europe based on
total European real estate assets under management.

About AXA Investment Managers

AXA Investment Managers (AXA IM) is a responsible asset manager, actively investing for the long-term to help its clients, its
people and the world to prosper. Our high conviction approach enables us to uncover what we believe to be the best global
investment opportunities across alternative and traditional asset classes, managing approximately €824 billion in assets as at
the end of December 2022.

AXA IM is a leading investor in green, social and sustainable markets, managing €489 billion of ESG-integrated, sustainable or
impact assets as at the end of December 2022.

We are committed to reaching net zero greenhouse gas emissions by 2050 across all our assets, and integrating ESG principles
into our business, from stock selection to our corporate actions and culture. Our goal is to provide clients with a true value
responsible investment solution, while driving meaningful change for society and the environment.

At end of December 2022, AXA IM employs over 2,600 employees around the world, operates out of 24 offices across 18
countries and is part of the AXA Group, a worldwide leader in insurance and asset management.

Visit our websites: https://alts.axa-im.com and www.axa-im.com
Follow us on Twitter: @AXAIMAIts and @AXAIM

Not for Retail distribution: This press release is intended exclusively for Professional, Institutional or Wholesale
Clients / Investors only, as defined by applicable local laws and regulation. Circulation must be restricted
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accordingly. This press release should not be regarded as an offer, solicitation, invitation or recommendation to
subscribe for any investment service or product and is provided for information purposes only. No financial
decisions should be made on the basis of information provided.

This document is aimed solely at the media and is for information purposes only. This document does not
constitute investment research or financial analysis relating to transactions in financial instruments as per MIF
Directive (2014/65/UE), nor does it constitute on the part of AXA Investment Managers or its affiliated companies
an offer to buy or sell any investments, products or services, and should not be considered as solicitation or
investment, legal or tax advice, a recommendation for an investment strategy or a personalized recommendation
to buy or sell securities.

The opinions expressed here are the views of the author and do not constitute investment advice. Due to its
simplification, this press release is partial and opinions, estimates and forecasts herein are subjective and subject
to change without notice. There is no guarantee forecasts made will come to pass. Data, figures, declarations,
analysis, predictions and other information in this document is provided based on our state of knowledge at the
time of creation of this document. Whilst every care is taken, no representation or warranty (including liability
towards third parties), express or implied, is made as to the accuracy, reliability or completeness of the information
contained herein. Reliance upon information in this material is at the sole discretion of the recipient. This material
does not contain sufficient information to support an investment decision. Past performance is not necessarily
representative of future results: performance is not constant over time and the value of investments may fall as
well as rise.

Information regarding the experience of the personnel are provided for information purposes only. Such persons
may not necessarily continue to be employed by AXA IM and may not perform or continue to perform services for
AXA IM.

The targeting of specific SDG does not imply the endorsement of the United Nations of AXA Investment Managers,
its products or services, or of its planned activities and does not constitute, explicitly or implicitly, a
recommendation for an investment strategy.

Issued in the UK by AXA Investment Managers UK Limited, which is authorised and regulated by the Financial
Conduct Authority in the UK. Registered in England and Wales No: 01431068. Registered Office: 22 Bishopsgate
London EC2N 4BQ

In other jurisdictions, this document is issued by AXA Investment Managers SA’s affiliates in those countries.



