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BNPP AM Alts invests into ILIAD Biotechnologies to advance whooping cough vaccine

BNP Paribas Asset Management Alts (BNPP AM Alts), the largest alternatives asset manager in Europe
and a global leader with c.€300 billion of assets under management, announces its equity investment
into ILIAD Biotechnologies, a clinical-stage vaccine company.

The investment, made through the BNPP AM Alts’ Global Healthcare Private Equity strategy,
contributes to ILIAD Biotechnologies’ $115 million financing round to facilitate the clinical
development of its lead vaccine for the prevention of Bordetella pertussis, commonly known as
whooping cough.

ILIAD Biotechnologies’ lead vaccine candidate, BPZE1, is a live-attenuated intranasal vaccine targeting
longer-lasting protection and reduction in nasal colonization and transmission, addressing key
limitations of current whooping cough vaccines.

BNPP AM 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 has the potential to benefit from rapid growth in healthcare spending
and population growth. The investment into ILIAD Biotechnologies reflects BNPP AM Alts’ efforts to
address conditions of significant health, aligning with United Nations Sustainable Development Goal 3
(Good Health and Well-Being), which aims to support vaccine and medicine research and
development, whilst improving access to affordable essential treatments.

BNP Paribas Cardif’s acquisition of AXA Investment Managers, completed last year, led to the creation
of a single asset management platform that consolidates all activities from AXA IM, BNPP REIM, and
BNPP AM under unified ownership. AXA IM Alts has become BNP Paribas Asset Management Alts.
Building on more than 30 years of experience developed under AXA IM Alts, BNP Paribas Asset
Management Alts manages approximately €300 billion across real estate, infrastructure, alternative
credit, and private equity and remains the largest alternative investment platform in Europe and a
global leader.

Curt Labelle, Head of Healthcare Private Equity, BNP Paribas Asset Management Alts, comments:
“We are pleased to support ILIAD Biotechnologies in the continued clinical development of its BPZE1
vaccine, aiming to address the growing global resurgence of whooping cough. We believe its cost-
effective profile enables broad access through existing vaccine channels across global markets,
including low- and middle-income countries. This transaction reflects BNPP AM Alts’ commitment to
investments that aim to deliver both positive healthcare outcomes and attractive long-term financial
returns.”

Capital at risk. The value of investments may fall as well as rise and you may not get back the full
amount invested. The investment identified does not represent all of the investments purchased,
sold, or recommended for the strategy. There is no guarantee that the investment we make were or
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will be profitable. Developments of the past offer no guarantee and are no indicator for any future
returns or trends.

- ENDS -

Notes to editors
All figures as of September 2025.
Based on BNPP AM internal data analysis.
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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 we make were or will be profitable. Developments of the
past offer no guarantee and are no indicator for any future returns or trends.

Private assets are investment opportunities that are unavailable through public markets such as stock
exchanges. They enable investors to directly profit from long-term investment themes and can provide access
to specialist sectors or industries, such as infrastructure, real estate, private equity and other alternatives that
are difficult to access through traditional means. Private assets do, however, require careful consideration, as
they tend to have high minimum investment levels and may be complex and illiquid.

This press release and the information included herein is intended exclusively for use by journalists or other
members of the media acting in their professional capacity. It is intended solely to provide them with general
information and enable them to have an overview of the funds or strategies described herein for the purposes
of their own independent editorial. It may relate to funds or strategies that are not authorised for distribution
in the country in which it is being issued. It does not constitute an offer or solicitation, nor may it be treated
as such in any jurisdiction in which such an offer or solicitation is against the law or to anyone to whom it is
unlawful to make such an offer or solicitation. The opinions expressed here are the views of the author and
do not constitute investment advice. This is not a recommendation to purchase, sell or subscribe to financial
instruments, an offer to sell investment funds or strategies, or an offer of financial services. This press release
is as dated. This is for information purposes only. No financial decisions should be made on the basis of the
information provided. 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. BNP Paribas Asset Management
assumes no liability whether direct or indirect that may result from using any information contained in this
document. In no circumstances may BNP Paribas Asset Management be held liable for any decision taken
based on this information.

About BNP Paribas Asset Management Alts

BNP Paribas Asset Management Alts (BNPP AM Alts) is the alternative investments platform of BNP Paribas Asset
Management. It is the largest alternatives asset manager in Europe and a global leader, with approximately €300
billion in assets under management across Real Estate, Infrastructure, Alternative Credit and Private Equity.
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With more than 30-year track record, BNPP AM Alts has built a reputation as a pioneering and innovative asset
manager, combining an entrepreneurial investment culture with strategic discipline.

BNPP AM Alts finances the real economy by providing equity and debt to help companies to expand by
developing, managing and financing infrastructure and buildings essential to economic growth.

Sustainability is at the core of our investment decision-making processes, with a particular focus on
decarbonization.

About BNP Paribas Asset Management
BNP Paribas Asset Management (BNPP AM) is the asset manager of BNP Paribas, a leading banking group in
Europe with international reach.

Among the top three asset managers in Europe, BNPP AM manages more than €1.6 trillion in assets for
institutional, corporate, retail and wealth clients worldwide, combining liquid and alternative capabilities with a
leadership position in long-term savings management for insurers and pension funds (€850 billion AUM).

BNPP AM offers a broad range of liquid investment solutions, spanning fixed income, high conviction active
strategies and a fast-growing ETF offering, together representing over €1 trillion in assets under management.

The alternatives platform, built on over 30 years of experience, is the largest in Europe and a global leader,
managing approximately €300 billion across real estate, infrastructure, alternative credit and private equity.

Sustainable and thematic investment capabilities are embedded across the business, supporting client’s long-
term objectives.

BNPP AM brings together expert professionals across nearly 40 countries, blending global reach with local
expertise.

Source for combined AUM: BNPP AM, as of 30 September 2025.
Based on BNPP AM internal data analysis.
Based on Assets under Management ranking as published by major Asset Managers in 2024 - IPE Report 2025.



