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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2026

OR

OO TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the transition period from to

Commission File Number 001-38547

AUTOLUS THERAPEUTICS PLC

(Exact name of registrant as specified in its charter)
England and Wales Not applicable

(State or other jurisdiction of incorporation or (I.R.S. Employer Identification No.)
organization)

The Mediaworks
191 Wood Lane
London W12 7FP United Kingdom
(Address of principal executive offices)

(44) 20 3829 6230
(Registrant's telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

American Depositary Shares, each representing AUTL The Nasdaq Global Select Market
one ordinary share, par value $0.000042 per share

Ordinary shares, nominal value $0.000042 per * The Nasdaq Stock Market LLC*
share*

*  Not for trading, but only in connection with the listing of the American Depositary Shares on The Nasdaq Stock Market LLC.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing
requirements for the past 90 days.

Yes X No [J
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Indicate by check mark whether the registrant has submitted electronically, every Interactive Data File required to be submitted pursuant to Rule 405 of
Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files).
Yes X No [

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “an emerging growth
company” in Rule 12b-2 of the Exchange Act:

99 ¢

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.
Yes LI No I

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes [J No

As of August 10, 2026, the registrant had 266,162,540 ordinary shares (including shares in form of American Depositary Shares (“ADSs”)), par value
$0.000042 per share, outstanding.
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EXPLANATORY NOTE

Autolus Therapeutics plc (the “Company”) qualifies as a “Foreign Private Issuer,” as defined in Rule 3b-4 under the Securities Exchange Act of 1934 (the
“Exchange Act”) and is exempt from filing quarterly reports on Form 10-Q by virtue of Rules 13a-13 and 15d-13 under the Exchange Act. The Company
has voluntarily elected to file this Quarterly Report on Form 10-Q for the quarter ended June 30, 2026. Accordingly, as a foreign private issuer, the
Company remains exempt from the U.S. federal proxy rules pursuant to Section 14 of the Exchange Act and Regulations 14A and 14C thereunder,
Regulation FD, and its officers, directors, and principal shareholders are not subject to the short-swing profit disclosure and recovery provisions contained
in Section 16 of the Exchange Act.
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GENERAL INFORMATION
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Unless context otherwise requires, all references in this Quarterly Report on Form 10-Q to “Autolus,” the “Group,” the “company,” “we,” “us”
and “our” refer to Autolus Therapeutics plc and its consolidated subsidiaries, except where the context otherwise requires.

Autolus, AUCATZYL® and our other trademarks or service marks appearing in this Quarterly Report on Form 10-Q are our property. Solely for
convenience, the trademarks and trade names in this Quarterly Report on Form 10-Q are referred to without the ® and ™ symbols, but such references
should not be construed as any indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto. Products
or service names of other companies mentioned in this Quarterly Report on Form 10-Q may be trademarks, trade names or service marks of their respective
owners.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements about us and our industry that involve substantial risks and
uncertainties. All statements other than statements of historical facts contained in this Quarterly Report on Form 10-Q, including statements regarding our
strategy, future financial condition, future operations, research and development costs, plans and objectives of management, are forward-looking
statements. In some cases, you can identify forward-looking statements by terminology such as “aim,” “anticipate,” “assume,” “believe,” “contemplate,”
“continue,” “could,” “design,” “due,” “estimate,” “expect,” “goal,” “intend,” “may,” “objective,” “plan,” “predict,” “positioned,” “potential,” “seek,”
“should,” “target,” “will,” “would” and other similar expressions that are predictions of or indicate future events and future trends, or the negative of these
terms or other comparable terminology. Although we believe that we have a reasonable basis for each forward-looking statement contained in this
Quarterly Report on Form 10-Q, we caution you that these statements are based on a combination of facts and factors currently known by us and our
expectations of the future, about which we cannot be certain.

99 ¢, 9 ¢
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The forward-looking statements in this Quarterly Report on Form 10-Q include, among other things, statements about:
+ the therapeutic potential and expected clinical benefits of AUCATZYL/obe-cel (obecabtagene autoleucel) for adult patients with relapsed or
refractory B-cell precursor acute lymphoblastic leukemia (“r/r B-ALL”);

* our ability to generate revenues from AUCATZYL, which is dependent upon maintaining significant market acceptance among physicians,
patients and healthcare payors;

* our ability to maintain regulatory approval of AUCATZYL in the US, European Union (“EU”) and United Kingdom (“U.K.”), to obtain and
maintain regulatory approval for obe-cel for adult r/r B-ALL in additional territories and the timing thereof, and to obtain and maintain regulatory
approval of our other product candidates in the indications for which we plan to develop them, and any related restrictions, limitations or warnings
in the label of an approved drug or therapy;

* our expectations regarding the commercialization and marketing of AUCATZYL for adult r/r B-ALL, including expanding into additional
territories and the related timing of reaching patients in such territories;

* the development of our commercial product and product candidates, including statements regarding the initiation, timing, progress and the results
of clinical studies or trials and related preparatory work, the period during which the results of the trials will become available and our research
and development programs;

*  our estimates regarding expenses, future revenue, capital requirements and needs for additional financing;

* our commercialization, marketing and manufacturing capabilities and strategy for AUCATZYL, including our ability to successfully recruit and
retain sales and marketing personnel and to successfully build the market for AUCATZYL;

*  our expectations about the willingness of healthcare providers to recommend AUCATZYL to people with adult r/r B-ALL;

* the impacts of public health crises and their effects on our operations and business, including interruption of key clinical trial activities, such as
clinical trial site monitoring, access to capital, and potential disruption in the operations and business of third-party manufacturers, clinical sites,
contract research organizations (“CROs”), other service providers and collaborators with whom we conduct business;

*  our expectations regarding our ability to obtain and maintain intellectual property protection and our ability to license additional intellectual
property relating to our product candidates from third parties and to comply with our existing license agreements;

*  our plans to research, develop, manufacture and commercialize our product candidates;
+ the potential benefits of our commercial product and product candidates;

+ the timing or likelihood of regulatory filings and approvals for our product candidates, along with regulatory developments in the US, EU, U.K.
and other foreign countries;

» the size and growth potential of the markets for our commercial product and product candidates, if approved, and the rate and degree of market
acceptance of our commercial product and product candidates, including reimbursement that may be received from payors;

»  our need for and ability to obtain additional funding, on favorable terms or at all;

*  our expectations regarding our strategic financing facility with Perceptive Advisors, including our ability to draw down additional tranches under
the facility, our ability to achieve the revenue targets or other conditions applicable to future tranches, and our ability to satisfy our repayment and
other obligations under the facility;

* our plans to collaborate, or statements regarding our current collaborations with BioNTech SE (“BioNTech”) and others;

* our license and option agreement with BioNTech (the “BioNTech License and Option Agreement”), including our potential to receive milestone
payments and royalties under the agreement;

*  our ability to attract collaborators with development, regulatory and commercialization expertise;
*  our ability to identify, recruit and retain qualified employees and key personnel;

*  our ability to contract with third-party suppliers and manufacturers and their ability to perform adequately;
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« the scalability and commercial viability of our manufacturing methods and processes;
» the success of competing therapies that are or may become available;
*  whether we are classified as a Passive Foreign Investment Company (“PFIC”), for current and future periods;

* our ability to successfully implement, and realize the expected benefits and cost savings from, our April 2026 restructuring and workforce
reduction plan, and the timing and total costs of completing that plan;

» the outcome of our ongoing discussions with the United Kingdom tax authority regarding our eligibility for the research and development
intensive scheme and the amount of research and development tax credits we are ultimately able to claim;

+ additional costs and expenses related to our decision to voluntarily comply with certain U.S. domestic issuer reporting obligations before we are
required to do so; and

* any other factors which may impact our financial results or future trading prices of our ADSs, and the impact of securities analysts’ reports on
these prices.

Although we believe that the expectations reflected in these forward-looking statements are reasonable, these statements relate to our strategy,
future operations, future financial position, future revenue, projected costs, prospects, plans, objectives of management and expected market growth, and
involve known and unknown risks, uncertainties and other factors including, without limitation, risks, uncertainties and assumptions regarding the impact
of macroeconomic events, including inflation, changes in interest rates, tariffs, changes in trade policies, political changes, general market conditions and
the impacts of the war in Ukraine, conflicts in the Middle East and Europe, and global geopolitical tensions, on our business, operations, strategy, goals and
anticipated timelines, our ongoing and planned preclinical activities, our ability to initiate, enroll, conduct or complete ongoing and planned clinical trials,
our timelines for regulatory submissions and our financial position that may cause our actual results, levels of activity, performance or achievements to be
materially different from any future results, levels of activity, performance or achievements expressed or implied by these forward-looking statements. You
are urged to carefully review the disclosures we make concerning these risks and other factors that may affect our business and operating results in this
Quarterly Report on Form 10-Q. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this
document. Except as required by law, we do not intend, and undertake no obligation, to update any forward-looking information to reflect events or
circumstances.
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PART I - FINANCIAL INFORMATION
Item 1. Financial Statements (Unaudited)
AUTOLUS THERAPEUTICS PLC
Condensed Consolidated Balance Sheets
(In thousands, except share and per share amounts)

Note June 30, December 31,
2026 2025

Assets

Current assets:

Cash and cash equivalents 171,414 $ 104,132
Marketable securities - Available-for-sale debt securities 7 30,216 196,578
Restricted cash 1,496 1,503
Accounts receivable, net 3 44,392 24,024
Inventories, net 8 33,431 33,209
Prepaid expenses and other current assets 9 55,142 76,469
Total current assets 336,091 435,915
Non-current assets:
Property and equipment, net 10 60,523 63,563
Intangible assets, net 11 18,532 19,809
Prepaid expenses and other non-current assets 165 249
Operating lease right-of-use assets, net 74,111 64,940
Long-term deposits 1,016 1,032
Deferred tax asset 2,788 3,560
Total assets 493,226 $ 589,068
Liabilities and shareholders’ equity
Current liabilities:
Accounts payable 1,366 $ 3,083
Accrued expenses and other liabilities 12 48,735 55,792
Operating lease liabilities, current 16 5,789 4,565
Liabilities related to future royalties and milestones, net - current 15 12,900 10,000
Total current liabilities 68,790 73,440
Non-current liabilities:
Operating lease liabilities, non-current 16 77,723 66,822
Liabilities related to future royalties and milestones, net - non-current 15 271,400 270,200
Other long-term payables 474 477
Total liabilities 418,387 410,939
Commitments and contingencies 17
Shareholders’ equity:
Ordinary shares, $0.000042 par value; 490,909,783 shares authorized as of June 30, 2026 and as of
December 31, 2025; 266,150,040 and 266,143,286, shares issued at June 30, 2026 and December 31, 2025,
respectively; 266,162,540 and 266,143,286, shares outstanding at June 30, 2026 and December 31, 2025,
respectively 12 12
Deferred shares, £0.00001 par value; 34,425 shares authorized, issued and outstanding at June 30, 2026 and
December 31, 2025 _ _
Deferred B shares, £0.00099 par value; 88,893,548 shares authorized, issued and outstanding at June 30,
2026 and December 31, 2025 118 118
Deferred C shares, £0.000008 par value; 1 share authorized, issued and outstanding at June 30, 2026 and
December 31, 2025 . .
Additional paid-in capital 1,578,271 1,570,107
Accumulated other comprehensive loss (6,101) (5,356)
Accumulated deficit (1,497,461) (1,386,752)
Total shareholders’ equity 74,839 178,129
Total liabilities and shareholders’ equity 493,226 $ 589,068

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial statements.
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AUTOLUS THERAPEUTICS PLC

Condensed Consolidated Statements of Operations and Comprehensive Loss

(Unaudited, in thousands, except share and per share amounts)

Revenue:
Product revenue, net
License revenue
Total revenue, net
Cost and operating expenses:
Cost of sales
Research and development expenses, net
Selling, general and administrative expenses
Loss from operations
Other income (expense):
Other income, net
Foreign exchange gains (losses), net
Interest income
Interest expense, net
Total other income (expenses), net
Net loss before income tax
Income tax expense
Net loss
Other comprehensive (loss) income:
Foreign currency exchange translation adjustment

Unrealized holding (losses) gains on available-for-sale debt
securities, net of tax of $0, $0, $0 and $0, respectively

Total other comprehensive income (loss), net of tax

Total comprehensive loss

Basic and diluted net loss per ordinary share

Weighted-average basic and diluted ordinary shares

Three Months Ended June 30,

Six Months Ended June 30,

2026 2025 2026 2025
$ 45672 S 20,923 $ 71,890 $ 29,905
17 17
45,689 20,923 71,907 29,905
(20,468) (24,445) (45,036) (42,396)
(27,898) (27,430) (49,108) (54,164)
(41,161) (30,265) (81,114) (59,802)
(43,838) (61,217) (103,351) (126,457)
181 135 281 262
460 1,499 (2,207) 2,680
1,877 5,234 4,346 11,371
2,674 6,829 (8,450) (3,314)
5,192 13,697 (6,030) 10,999
(38,646) (47,520) (109,381) (115,458)
(465) (397) (1,328) (2,623)
(39,111) (47,917) (110,709) (118,081)
538 18,990 (592) 29,658
(12) (22) (153) 378
526 18,968 (745) 30,036
$ (38,585) $ (28,949) $ (111,454) $ (88,045)
$ (0.15) $ (0.18) $ 0.42) $ (0.44)
266,158,829 266,141,411 266,151,170 266,134,021

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial statements.
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AUTOLUS THERAPEUTICS PLC
Condensed Consolidated Statements of Changes in Shareholders’ Equity

(Unaudited, in thousands, except share amounts)

Accumulated
i Additional other Total
h Defi h Def B Sh Def h .

Ordinary Shares eferred Shares eferred B Shares eferred C Shares Paidin  comprehensive Accumulated Shareholders'

Shares Amount  Shares  Amount Shares Amount  Shares  Amount Capital loss deficit Equity
Balance at December 31,
2025 266,143,286 $ 12 34,425 § — 88,893,548 $ 118 1 9 — $1,570,107 $§ (5,356) $ (1,386,752) $ 178,129
Share-based compensation
expense — — — — — — — — 3,566 — — 3,566
Other comprehensive loss — — — — — — — — — (1,271) — (1,271)
Net loss — — — — — — — — — — (71,598) (71,598)
Balance at March 31,
2026 266,143,286 $ 12 34,425 § — 88,893,548 $ 118 1 3 — $1,573,673 § (6,627) $ (1,458,350) $ 108,826
Share-based compensation
Cxpense — — — — — — — — 4,595 — h— 4,595
Exercise of share options 6,754 — — — — — — — 3 — — 3
Other comprehensive
income — — — — — — — — — 526 — 526
Net loss — — — — — — — — — — (39,111) (39,111)
Balance at June 30, 2026 266,150,040 $ 12 34425 § — 88,893,548 $ 118 1 3 — $1,5782271 $ (6,101) $ (1,497,461) $ 74,839

Accumulated
. Additional other Total

Ordinary Shares Deferred Shares Deferred B Shares Deferred C Shares Paid in comprehensive Accumulated Shareholders'

Shares Amount  Shares Amount Shares Amount  Shares  Amount Capital loss deficit Equity
Balance at December 31,
2024 266,121,689 § 12 34,425 § — 88,893,548 § 118 1 3 — $1,555,593 § (29,174) $ (1,099,224) $ 427,325
Share-based compensation
expense — — — — — — — — 2,876 — — 2,876
Vesting of restricted stock
unit awards net of shares
withheld to cover tax
withholding 3,648 — — — — — — — — — — —
Other comprehensive
income — — — — — — — — — 11,068 — 11,068
Net loss — — — — — — — — — — (70,161) (70,161)
Balance at March 31,
2025 266,125,337 $ 12 34425 § — 88,893,548 $§ 118 1 8 — $1,558,469 $ (18,106) $ (1,169,385) $ 371,108
Share-based compensation
expense — — — — — — — — 4,305 — — 4,305
Vesting of restricted stock
unit awards net of shares
withheld to cover tax
withholding 12,500 — — — — — — — — — — —
Other comprehensive
income — — — — — — — — — 18,968 — 18,968
Net loss — — — — — — — — — — (47,917) (47.917)
Balance at June 30, 2025 266,137,837 $ 12 34425 § — 88,893,548 § 118 1 9 — $1,562,774 $ 862 $ (1,217,302) $ 346,464

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial statements.
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AUTOLUS THERAPEUTICS PLC
Condensed Consolidated Statements of Cash Flows
(Unaudited, in thousands)

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation on property and equipment
Amortization of intangible assets
Inventory reserves and write-offs
Loss on disposal of property and equipment
Share-based compensation net of amounts capitalized
Interest expense accrued on liabilities related to future royalties and milestones, net
Accretion of available-for-sale securities
Foreign exchange differences
Non-cash operating lease expense
Impairment of operating lease right-of-use assets and related property and equipment
Deferred income tax
Changes in operating assets and liabilities:

Decrease in prepaid expenses and other current assets
Decrease (increase) in prepaid expenses and other non-current assets
Increase in inventories, net
Increase in accounts receivable, net
(Decrease) increase in accounts payable
Increase in deferred revenue
Decrease in accrued expenses and other liabilities
Increase in operating lease liability
Net cash used in operating activities
Cash flows from investing activities:
Acquisition of property and equipment
Purchases of marketable securities: available-for-sale debt securities
Proceeds from maturities and redemptions of marketable securities: available-for-sale debt securities
Net cash provided by investing activities
Cash flows from financing activities:
Proceeds from the exercise of share options

Payments of liabilities related to future royalties and milestones, net
Net cash used in financing activities

Effect of exchange rate changes on cash, cash equivalents and restricted cash
Net increase (decrease) in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period

Cash, cash equivalents and restricted cash, end of period

Six Months Ended June 30,

2026 2025
(110,709) $ (118,081)
4,370 4,075
979 570
3,100 3,244
2 3
8,160 7,160
8,306 3,294
(1,227) (5,103)
3,403 (5,702)
1,764 1,943
293 —
772 871
20,489 5,452
82 (4,701)
(3,734) (21,538)
(20,375) (26,726)
(1,840) 3,395
— 2,100
(5,552) (5,237)
1,331 6,635
(90,386) (148,346)
(3,601) (15,520)
(14,721) (119,299)
182,373 171,187
164,051 36,368
3 J—
(4,206) (768)
(4,203) (768)
(2,188) 9,273
67,274 (103,473)
105,636 228,805
172,910 $ 125,332
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AUTOLUS THERAPEUTICS PLC
Condensed Consolidated Statements of Cash Flows
(Unaudited, in thousands)

Unaudited supplemental cash flow information
Cash paid for income taxes

Unaudited supplemental non-cash flow information
Property and equipment purchases included in accounts payable or accrued expenses
Leased assets obtained in exchange for operating lease liabilities
Capitalized implementation costs included in accounts payable and accrued expenses

Reconciliation of cash, cash equivalents and restricted cash reported within the consolidated balance
sheets:

Cash and cash equivalents
Restricted cash
Total cash, cash equivalents and restricted cash

Six Months Ended June 30,

2026 2025

1,307 $ 1,038

158 $ 2,114
11,654 $ —

209 $ 494
171,414 $ 123,825
1,496 1,507
172,910 $ 125,332

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial statements.
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AUTOLUS THERAPEUTICS PLC
Notes to the Unaudited Condensed Consolidated Interim Financial Statements
(Unaudited)

Note 1. Nature of the Business

Autolus Therapeutics plc (with its subsidiaries, collectively, “Autolus” or the “Company”) is a commercial-stage biopharmaceutical company
developing next-generation programmed T cell therapies for the treatment of cancer and autoimmune diseases. Using its broad suite of proprietary and
modular T cell programming technologies, the Company is engineering precisely targeted, controlled and highly active T cell therapies that are designed to
better recognize target cells, break down their defense mechanisms and attack and kill these cells. The Company believes its programmed T cell therapies
have the potential to be best-in- class and to offer patients substantial benefits over the existing standard of care, including the potential for cure in some
patients.

On November 8, 2024 Autolus was notified by the United States Food and Drug Administration (the “FDA”) that its biologics license application
(“BLA”) was approved, allowing for the marketing of AUCATZYL (obecabtagene autoleucel, also known as obe-cel) in the United States for the treatment
of adult patients (18 years and older) with r/r B-ALL. The first sale of AUCATZYL in the United States occurred in January 2025.

The United Kingdom Medicines and Healthcare products Regulatory Agency granted AUCATZYL conditional marketing authorization in April
2025. In November 2025, the National Institute for Health and Care Excellence recommended AUCATZYL for use in the National Health Service (“NHS”)
in England and Wales as a treatment option for adult patients (age 26 and older) with r/r B-ALL. We launched AUCATZYL in the United Kingdom in
January 2026, and it is available through routine commissioning by the NHS.

In July 2025, the European Commission granted marketing authorization for AUCATZYL in adult patients (age 26 and older) with r/r B-ALL.
Evaluation of potential pricing and feasibility of market entry opportunities in certain EU countries is ongoing. At this time, the EU launch, including
launch in Germany, is on hold. The Company did not generate any EU product revenue of AUCATZYL in 2025 and does not anticipate any EU product
revenue in 2026.

Autolus is registered in England and Wales. Its registered office is The MediaWorks, 191 Wood Lane, London, W12 7FP, United Kingdom.

The Company is subject to risks and uncertainties common to companies in the biotechnology industry, including, but not limited to, development
by competitors of new technological innovations, dependence on key personnel, protection of proprietary technology, compliance with government
regulations and the ability to secure additional capital to fund operations. The Company’s product candidates currently under development will require
significant additional research and development efforts, including preclinical and clinical testing and regulatory approval, prior to commercialization. The
Company also expects to incur significant additional costs as it expands its commercialization efforts for AUCATZYL. These efforts will require
significant amounts of capital, as well as additional personnel, infrastructure, and compliance capabilities. Even if the Company’s product development
efforts for obe-cel and its other product candidates are successful, it is uncertain when, if ever, the Company will become profitable.

The Company is a public limited company incorporated under the laws of England and Wales, and qualifies as a “foreign private issuer,” as such
term is defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), and Rule 3b-4 under the Exchange Act, and, therefore, is
not subject to the same requirements that are imposed upon United States domestic issuers by the Securities and Exchange Commission (the “SEC”). The
Company has decided to voluntarily file periodic reports, such as annual reports on Form 10-K, quarterly reports on Form 10-Q, and current reports on
Form 8-K on United States domestic issuer forms, which are more detailed and extensive in certain respects, and which must be filed more promptly than
the forms currently required for foreign private issuers. Although the Company has voluntarily chosen to file periodic reports and current reports on United
States domestic issuer forms, the Company has maintained its status as a foreign private issuer and is not subject to certain other requirements imposed on
United States domestic issuers.

11



Table of contents

AUTOLUS THERAPEUTICS PLC
Notes to the Unaudited Condensed Consolidated Interim Financial Statements - Continued

Note 2. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying unaudited condensed consolidated interim financial statements of the Company have been prepared in accordance with
generally accepted accounting principles in the United States (“U.S. GAAP”) for interim financial information and with the instructions to Form 10-Q and
Article 10 of Regulation S-X, and are presented in US dollars. Accordingly, they do not include all of the information and footnotes required by generally
accepted accounting principles for complete financial statements.

The condensed consolidated balance sheet at December 31, 2025, has been derived from the audited consolidated financial statements at that date
but does not include all of the information and footnotes required by generally accepted accounting principles for complete financial statements.

The significant accounting policies used in the preparation of these unaudited condensed consolidated interim financial statements are consistent
with those discussed in Note 2, “Summary of Significant Accounting Policies” in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2025, as filed with the SEC on March 27, 2026 (the “Annual Report”). The information included in these unaudited condensed consolidated
interim financial statements should be read in conjunction with the audited consolidated financial statements and the related notes thereto as of and for the
year ended December 31, 2025, included in the Annual Report.

These unaudited condensed consolidated interim financial statements include all adjustments, consisting of normal recurring adjustments, which,
in the opinion of management, are necessary to fairly state the Company’s financial position as of June 30, 2026, and the results of its operation for the
three-month and six-month period ended June 30, 2026, and cash flows for the six-month period ended June 30, 2026. The interim results and cash flows
are not necessarily indicative of results and cash flows that may be expected for the year ending December 31, 2026.

Going Concern

In accordance with the Financial Accounting Standards Board’s (“FASB”) Accounting Standards Codification (“ASC”) Topic 205-40, Going
Concern, the Company has evaluated whether there are conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s
ability to continue as a going concern within one year after the date that the condensed consolidated financial statements are issued.

The Company has incurred recurring losses since its inception, including net losses of $39.1 million and $47.9 million for the three months ended
June 30, 2026 and 2025, respectively and $110.7 million and $118.1 million for the six months ended June 30, 2026 and 2025, respectively. The Company
had an accumulated deficit of $1,497.5 million and $1,386.8 million as of June 30, 2026 and December 31, 2025, respectively.

Notwithstanding these conditions, based on its cash and cash equivalents and marketable securities of $171.4 million and $30.2 million,
respectively, as of June 30, 2026, together with the $75.0 million received from its Notes Facility with Perceptive Advisors (“Perceptive”) in July 2026, the
Company expects that its existing financial resources will be sufficient to fund its operations for at least one year from the date these condensed
consolidated financial statements are issued. Accordingly, management has concluded that there are no conditions or events, considered in the aggregate,
that raise substantial doubt about the Company’s ability to continue as a going concern within one year after the date that these condensed consolidated
financial statements are issued.

In performing this assessment, the Company prepared cash flow forecasts for the one-year period from the date of issuance, which reflect
management’s current operating plan and expectations. These forecasts include assumptions regarding increases in product revenues and gross margin, cost
reductions resulting from the restructuring actions announced in April 2026 and the expected timing of cash inflows from R&D tax credits. These
assumptions are subject to uncertainty due to numerous factors, including the Company’s limited sales history following its recent product launches in the
U.S. and U.K,, its ability to obtain cost reductions, and other factors outside the Company’s control. While management believes these assumptions are
reasonable, actual results may differ, and the Company may use its cash resources sooner than currently expected.

The Company has funded its operations to date primarily with proceeds from government grants, sales of its equity securities, including ADSs,
through public offerings and pursuant to our at-the-market equity facility, through U.K. research and development tax credits and receipts from the SME
and RDEC schemes, out-licensing arrangements, strategic collaboration agreements and sale of its commercial product. The Company expects to continue
to incur losses for the foreseeable future as it advances the development, approval, and commercialization of its product candidates. While the Company
may require additional capital to support its operating plans and achieve profitability, such funding is not expected to be required to meet its obligations as
they become due within one year from the date these condensed consolidated financial statements are issued.
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Use of Estimates

The preparation of condensed consolidated interim financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the consolidated
financial statements and the reported amounts of income and expenses during the reporting periods. Significant estimates and assumptions reflected in
these condensed consolidated interim financial statements include, but are not limited to, the accrual for research and development expenses, income taxes
and present value of liabilities related to future royalties and milestones, net including the related interest expense and cumulative catch-up adjustment,
incremental borrowing rates related to the Company’s leased properties, and the estimated expected rebate and chargeback percentage for revenue
deductions related to product revenue, net. Estimates are periodically reviewed in light of changes in circumstances, facts and experience. Actual results
could differ from those estimates.

Segment Information

The Company’s Executive Committee, which includes its Chief Executive Officer, is its chief operating decision maker (the “CODM”). The
CODM manages the Company’s operations on an integrated basis for the purpose of appropriately allocating resources. When evaluating the Company’s
financial performance, the CODM reviews total revenue, total expenses and expenses by function and makes decisions using this information on a global
basis. The Company and the CODM view the Company’s operations and manage its business as a single operating and reportable segment, which is the
business of developing and commercializing CAR T therapies.

Product revenue, net
Product revenue

During the three-month and six-month period ended June 30, 2025, the Company’s product revenue, net was solely comprised of sales of
AUCATZYL in the U.S. The Company uses Cardinal Health 105, LLC (“Cardinal Health) as an agent to deliver the Company’s product, AUCATZYL, to
Authorized Treatment Centers (“ATC”). The ATCs are responsible for the treatment of the patient including infusion of the product which occurs in two
separate doses. Cardinal Health is obligated to pay the Company for the product upon the delivery and acceptance of the product at the ATC within
standard payment terms. Each ATC is obligated to pay Cardinal Health for the product upon receipt and acceptance of the product and is entitled to a credit
in certain circumstances, including when the patient is not administered one or both doses.

The Company launched AUCATZYL in the U.K. in January 2026. Consequently, the Company's product revenue, net now includes sales of
AUCATZYL in the U.S. and U.K.. AUCATZYL is available through the National Health Service (“NHS”) and private treatment centers.

The Company accounts for product revenues pursuant to the provisions of ASC Topic 606, Revenue from Contracts with Customers (“ASC 606”).
Under ASC 606, the Company recognizes revenue when the customer obtains control of promised goods or services, in an amount that reflects the
consideration that the entity expects to receive in exchange for those goods or services. To determine revenue recognition for arrangements that the
Company determines are within the scope of ASC 606, the Company performs the following five steps: (i) identify the contract(s) with a customer; (ii)
identify the performance obligations in the contract; (iii) determine the transaction price, including variable consideration, if any; (iv) allocate the
transaction price to the performance obligations in the contract; and (v) recognize revenue when (or as) the entity satisfies a performance obligation. The
Company only applies the five-step model to contracts when it is probable that the entity will collect the consideration to which it is entitled in exchange
for the goods or services it transfers to the customer.

The Company has determined that the patient is the customer in the arrangement pursuant to ASC 606. The Company has identified a single
performance obligation, which is satisfied when the patient has received its second (final) dose of the product, and it records an accounts receivable on the
balance sheet when product sales are invoiced and the final dose of the product has been administered to the patient.

Gross-to-net deductions

Product revenue, net of gross-to-net deductions, is recognized only to the extent that a significant reversal in the amount of cumulative revenue
recognized is not probable of occurring when the uncertainty associated with gross-to-net deductions is subsequently resolved. In the United States, product
revenue is recognized net of estimated rebates and chargebacks, patient travel assistance and patient co-pay assistance deductions. These deductions to
product revenue are referred to as gross-to-net deductions and are estimated and recorded in the period in which the related product revenue occurs.
Currently there are no such deductions for sales outside of the United States.
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Rebates and chargebacks

Rebates and chargebacks are based on contractual arrangements or statutory requirements and include amounts due to payors and healthcare
providers under various programs. These amounts may vary by payor and individual plans. Providers qualified under certain programs can purchase the
Company’s products through the Company’s third-party logistics partner at a discount. The Company’s third-party logistics partner then charge the discount
back to the Company.

In the United States, rebates and chargebacks are estimated primarily based on product sales, including pricing, historical and estimated payor
mix, setting of care and discount rates, among other inputs, which require significant estimates and judgment. The Company assesses and updates its
estimates each reporting period to reflect actual claims and other current information.

In the United States, the chargebacks the Company participates in for covered entities under the 340B Program, the Department of Defense (DoD),
and the Department of Veteran Affairs (VA), whereby pricing on products is extended below list price to participating entities. These entities purchase
products at the lower program price then charge the Company the difference between their acquisition cost and the lower program price. The price
differential is accrued for as part of the gross to net liabilities and will be reflected as a reduction to accounts receivable, net when actual chargeback is
processed and applied. Currently there are no such chargebacks for sales outside of the United States.

In the United States, the rebates the Company participates in are state government Medicaid programs and the TriCare program. All discounts and
rebates provided through these programs are included in the Company’s Medicaid and TriCare rebate accrual. The estimated amount of unpaid or unbilled
rebates are recognized and presented as a liability. Currently there are no such rebates for sales outside of the United States.

Patient Co-Pay Assistance

The Company may provide co-pay or other financial assistance to patients, such as travel and lodging reimbursement, which are treated as
consideration payable to a customer and recorded as a reduction to product sales based on an estimate of the amounts to be paid at the time revenue is
recognized.

Foreign Currency Translation

The reporting currency of the Company is in U.S. dollars. The Company has determined that its functional currency of the ultimate parent
company, Autolus Therapeutics plc, is British Pound Sterling. The functional currency of each subsidiary’s operations is the applicable local currency.
Monetary assets and liabilities denominated in currencies other than the Company’s functional currency are translated into the functional currency at rates
of exchange prevailing at the balance sheet dates. Non-monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the exchange rates prevailing at the date of the transaction. Translation adjustments are not included in determining net income (loss) but are
included in foreign currency translation to other comprehensive loss, a component of shareholders’ equity.

The Company recorded foreign exchange gains of $0.5 million and $1.5 million for the three months ended June 30, 2026 and 2025, respectively,
and foreign exchange losses of $2.2 million and foreign exchange gain of $2.7 million for the six months ended June 30, 2026 and 2025, respectively,
which are included in foreign exchange gains (losses), net in the unaudited condensed consolidated statements of operations and comprehensive loss.

Workforce Reduction Costs

For costs associated with employee terminations in which the employee is subject to an existing benefit arrangement, the post-employment
benefits are recognized when probable and estimable. Other employee termination costs are measured and recognized on the communication date, unless
there is a required future service period, in which case, the expense is recognized over the service period.

Termination liabilities are measured at the amount of the expected future cash payments and are included in Accrued expenses and other liabilities
in the Consolidated Balance Sheet. Payments reduce the liability as they are made. Changes in estimates resulting from revisions to the restructuring plan
or the estimated termination benefits are recognized in earnings in the period the changes become known.

Termination costs are presented within Selling, general and administrative expenses in the Consolidated Statements of Operations.
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Recently Issued Accounting Pronouncements

In December 2025, the Financial Accounting Standards Board (the “FASB”) issued the Accounting Standards Update (“ASU”) 2025-12,
Codification Improvements that represent changes to the Codification that (1) clarify, (2) correct errors, or (3) make minor improvements. The amendments
make the Codification easier to understand and apply. The ASU is effective for all entities for annual reporting periods beginning after December 15, 2026,
and interim reporting periods within those annual reporting periods. This ASU is not expected to have a material effect on the Company’s consolidated
financial statements and related disclosures.

In December 2025, the FASB issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements to clarify interim disclosure
requirements and the applicability of Topic 270, Interim Reporting. The ASU is effective for interim reporting periods within annual reporting periods
beginning after December 15, 2027, for public business entities and for interim reporting periods within annual reporting periods beginning after December
15, 2028, for entities other than public business entities. The Company is currently evaluating the impact this new accounting will have on its consolidated
financial statements and disclosures.

In September 2025, the FASB issued ASU 2025-06—Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software to remove all references to prescriptive and sequential software development stages (referred to
as “project stages”) throughout Subtopic 350-40. The ASU is effective for all entities for annual reporting periods beginning after December 15, 2027, and
interim reporting periods within those annual reporting periods. Early adoption is permitted as of the beginning of an annual reporting period. The
Company is currently evaluating the impact this new accounting will have on its consolidated financial statements and disclosures.

In July 2025, the FASB issued ASU 2025-05—Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses for Accounts
Receivable and Contract Assets to provide all entities with a practical expedient and entities other than public business entities with an accounting policy
election when estimating expected credit losses for current accounts receivable and current contract assets arising from transactions accounted for under
Topic 606. The ASU is effective for annual reporting periods beginning after December 15, 2025, and interim reporting periods within those annual
reporting periods. Early adoption is permitted in both interim and annual reporting periods in which financial statements have not yet been issued or made
available for issuance. The adoption of ASU 2025-05 in the current period has not had a material effect on the Company’s consolidated financial statements
and related disclosures.

In January 2025, the FASB issued ASU 2025-01—Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures
(Subtopic 220-40): Clarifying the Effective Date, to clarify the effective date of ASU No. 2024-03, Income Statement—Reporting Comprehensive Income—
Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. FASB clarified that all public business entities
should initially adopt the disclosure requirements in the ASU 2024-03 in the first annual reporting period beginning after December 15, 2026, and interim
reporting periods within annual reporting periods beginning after December 15, 2027. The Company is currently assessing the effect of this ASU on its
consolidated financial statements and related disclosures.

In November 2024, the FASB issued ASU 2024-03—I[ncome Statement—Reporting Comprehensive Income—Expense Disaggregation
Disclosures (Subtopic 220-40). Disaggregation of Income Statement Expenses, to improve the disclosures about entity’s expenses. The amendments apply
to all public business entities. The ASU is effective for annual reporting periods beginning after December 15, 2026, and interim reporting periods
beginning after December 15, 2027 with early adoption permitted. The Company is currently evaluating the impact this new accounting will have on its
consolidated financial statements and disclosures.

Note 3. Revenue
Product revenue, net

On November 8, 2024, the Company was notified by the FDA that the Company’s BLA was approved, allowing for the marketing of AUCATZYL
in the United States for the treatment of adult patients with r/r B-ALL. The first sale of AUCATZYL in the United States occurred in January 2025. In
November 2025, the National Institute for Health and Care Excellence (“NICE”) recommended AUCATZYL for use in the NHS in England and Wales as a
treatment option for adult patients (age 26 and older) with r/r B-ALL. The first sale of AUCATZYL in the United Kingdom occurred in January 2026.

Product revenue, net recognized after estimated deductions for rebates and chargebacks for the three and six months ended June 30, 2026, and
2025 (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
Product revenue, net $ 45,672 $ 20,923 $ 71,890 $ 29,905
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Accounts receivable from contracts with customers

Accounts receivable, net as of June 30, 2026 and December 31, 2025 was $44.4 million and $24.0 million, respectively. An allowance for lifetime
expected credit losses on accounts receivable is measured using historical credit loss experience, conditions at the end of each reporting period, and
reasonable and supportable forecasts that affect collectability. Expected credit losses as of June 30, 2026 and December 31, 2025, based on the Company's
third-party agreements are immaterial.

Accruals for rebates and chargebacks

Current accruals for rebates and chargebacks as of June 30, 2026 were as follows (in thousands):

Rebates Chargebacks Total
As of December 31, 2025 $ 3,658 $ 1,333 § 4,991
Rebate and chargeback accruals related to product revenue recognized in the
period 6,711 2,948 9,659
Payments and credits made (1,995) (2,615) (4,610)
Adjustments related to prior period sales — (847) (847)
As of June 30, 2026 $ 8374 $ 819 § 9,193
Note 4. Interest Expense, Net
Interest expense, net consisted of the following (in thousands):
Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
Interest expense accrued on liabilities related to future
royalties and milestones, net $ 12,447 $ 10,681 $ 23,477 $ 20,819
Cumulative catch-up adjustment arising from the
liabilities related to future royalties and milestones, net (15,171) (17,525) (15,171) (17,525)
Other interest expense 50 15 144 20
Total interest expense $ 2,674) $ (6,829) $ 8,450 $ 3,314

Note 5. Net Loss Per Share

Basic and diluted net loss per share was calculated as follows (in thousands, except share and per share amounts):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Numerator
Net loss $ (39,111) $ 47917) $ (110,709) $ (118,081)
Net loss $ (39,111) $ 47,917) $ (110,709) $ (118,081)
Denominator
Weighted-average number of ordinary shares used in net
loss per share - basic and diluted 266,158,829 266,141,411 266,151,170 266,134,021
Basic and diluted net loss per ordinary share $ 0.15) $ 0.18) $ 042) $ (0.44)

For all periods presented, outstanding but unvested RSUs, share options and warrants have been excluded from the calculation as their effects
would be anti-dilutive. Therefore, the weighted average number of ordinary shares used to calculate both basic and diluted loss per share are the same for
all periods presented.
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The following potentially dilutive securities have been excluded from the calculation of diluted net loss per share due to their anti-dilutive effect:

Six Months Ended June 30,

2026 2025
Unvested restricted stock units 4,251,304 16,250
Outstanding share options 37,399,862 30,870,682
Warrants 3,265,306 3,265,306
Total 44,916,472 34,152,238

Note 6. Fair Value Measurements

The Company uses valuation approaches that maximize the use of observable inputs and minimize the use of unobservable inputs to the extent
possible. The Company determines fair value based on assumptions that market participants would use in pricing an asset or liability in the principal or
most advantageous market. When considering market participant assumptions in fair value measurements, the following fair value hierarchy distinguishes
between observable and unobservable inputs, which are categorized in the following levels:

» Level 1 — Quoted prices in active markets for identical assets or liabilities.
* Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
* Level 3 — Unobservable inputs that reflect the Company’s own assumptions about the assumptions market participants would use in pricing the

asset or liability.

The carrying amounts reported in the balance sheet for cash and cash equivalents, restricted cash, prepaid expenses and other assets, accounts
payable and accrued expenses and other liabilities approximate their fair value because of the short-term nature of these instruments.

The following tables present information about the Company’s financial assets measured at fair value on a recurring basis and indicate the level of
the fair value hierarchy utilized to determine such fair values (in thousands):

June 30, 2026
Quoted Prices in
Active Markets for Significant Other Significant
Aggregate estimated Identical Assets Observable Inputs  Unobservable Inputs
fair value (Level 1) (Level 2) (Level 3)
Assets classified as cash equivalents:
Money market funds $ 149,129 $ 149,129 $ — 3 —
Commercial paper 5,986 — 5,986 —
$ 155,115 $ 149,129 $ 5,986 $ —
Assets classified as marketable securities: available-for-
sale debt securities
Commercial paper $ 6,743 $ — 3 6,743 $ —
Corporate debt securities 13,469 — 13,469 —
United States Treasury Bills 10,004 10,004 — —
$ 30,216 $ 10,004 $ 20,212 $ —
Total financial assets measured at fair value on a
recurring basis $ 185,331 $ 159,133 $ 26,198 $ —
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December 31, 2025
Quoted Prices in
Active Markets for Significant Other Significant
Aggregate estimated Identical Assets Observable Inputs  Unobservable Inputs
fair value (Level 1) (Level 2) (Level 3)
Assets classified as cash equivalents:
Money market funds $ 71,191 $ 71,191 $ — —
United Kingdom Government Securities 301 — 301 —
Corporate debt securities 1,753 — 1,753 —
$ 73,245 $ 71,191 $ 2,054 $ —
Assets classified as marketable securities: available-for-
sale debt securities
Commercial paper $ 52,589 § — 52,589 § —
Corporate debt securities 58,299 — 58,299 —
United Kingdom Government Securities 66,175 — 66,175 —
United States Treasury Bills 19,515 19,515 — —
S 196,578 $ 19,515 $ 177,063 $ —
Total financial assets measured at fair value on a
recurring basis $ 269,823 $ 90,706 $ 179,117 $ —

The Company estimates the fair value of available-for-sale debt securities using actual trade and indicative prices sourced from third-party
providers on a daily basis to estimate the fair value. If observable market prices are not available (such as for securities with short maturities and limited
second market activity), the securities are priced using a valuation model that maximizes the use of observable inputs, such as market interest rates.

As of June 30, 2026 and December 31, 2025, the Company did not have non-financial assets measured at fair value on a recurring basis. During
the three and six months ended June 30, 2026 and the year ended December 31, 2025, there were no transfers between fair value levels.

Note 7. Marketable Securities: Available-For-Sale Debt Securities

As of June 30, 2026 and December 31, 2025, the Company has the following investments in available-for-sale debt securities, which are
categorized as marketable securities: available-for-sale debt securities on the balance sheet depending on their maturity at acquisition (in thousands):

June 30, 2026
Aggregate
Remaining Gross unrealized Gross unrealized estimated fair
contractual maturity  Amortized cost gains losses value

Marketable securities: available-for-sale

debt securities:

Commercial paper within 1 year $ 6,743 $ — 8 — 8 6,743
Corporate debt securities within 1 year 13,468 2 (1) 13,469
United States Treasury Bills within 1 year 10,003 2 (1) 10,004
Total $ 30,214 $ 4 3 2 $ 30,216
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December 31, 2025
Aggregate
Remaining Gross unrealized Gross unrealized estimated fair
contractual maturity Amortized cost gains losses value

Marketable securities: available-for-sale

debt securities:

Commercial paper within 1 year $ 52,569 $ 21§ M s 52,589
Corporate debt securities within 1 year 58,226 74 (1) 58,299
United Kingdom Government Securities within 1 year 66,162 12 — 66,174
United States Treasury Bills within 1 year 19,466 50 — 19,516
Total $ 196,423 $ 157 § 2) $ 196,578

The number of securities held by the Company and aggregate fair value (in thousands) and in an unrealized loss position as of June 30, 2026 and
December 31, 2025 are as follows (in thousands):

June 30, 2026
Fair market value
of investments in
Number of Gross unrealized an unrealized loss
securities held losses position
Marketable securities: available-for-sale debt securities in a continuous loss position
for less than 12 months:
Commercial paper 1 $ — 3 2,996
Corporate debt securities 1 1 4,475
United States Treasury Bills 1 (1) 5,003
Total 3 $ 2 S 12,474
December 31, 2025
Fair market value
of investments in
Number of Gross unrealized an unrealized loss
securities held losses position
Marketable securities: available-for-sale debt securities in a continuous loss position
for less than 12 months:
Commercial paper 2 $ 1 $ 2,454
Corporate debt securities 2 (1) 7,000
Total 4 $ 2) 9 9,454

The aggregated net unrealized loss on available-for-sale debt securities in the amount of less than $0.1 million has been recognized in accumulated
other comprehensive loss in the Company’s condensed consolidated balance sheet as of June 30, 2026.

At June 30, 2026, the Company held 3 marketable securities: available-for-sale debt securities out of its total investment portfolio that were in a
continuous unrealized loss position. As of June 30, 2026, no allowance for expected credit losses has been recognized in relation to securities in an
unrealized loss position. The related unrealized losses are not severe, have been for a short duration and are due to normal market, exchange rate
fluctuations and all securities have an investment-grade credit rating. The Company neither intends to sell these investments nor has concluded that it will
more-likely-than-not have to sell them before recovery of their carrying values. The Company also believes that it will be able to collect both principal and
interest amounts due to the Company at maturity.

There were no amounts reclassified out of other comprehensive income (loss), net of tax during the three and six months ended June 30, 2026 and
during the year ended December 31, 2025.
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Note 8. Inventories, Net

Inventories, net consisted of the following (in thousands):

Raw materials
Consumables

Work in progress
Finished goods

Total inventories, net

June 30, December 31,
2026 2025
15,586 $ 16,160
5,745 8,021
2,240 3,633
9,860 5,395
33,431 $ 33,209

Inventory write-downs as a result of excess, obsolescence, scrap or other reasons are recorded in cost of sales in the Company’s consolidated
statements of operations. For the three months ended June 30, 2026 and 2025, inventory write-downs were $1.2 million and $2.5 million, respectively. For
the six months ended June 30, 2026 and 2025, inventory write-downs were $3.1 million and $3.2 million, respectively. Inventory write-downs were mainly
related to inventory in excess of expected demand, shelf-life expiration and inventory costs incurred on cancelled and failed batches. Inventory amounts

above are net of the associated inventory write-downs.

Note 9. Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following (in thousands):

Research and development claims receivable
Prepayments

VAT receivable

Deferred cost

Other receivables

Accrued interest income

Lease and lease deposit receivable
Corporate tax receivable

Total prepaid expenses and other current assets

Note 10. Property and Equipment, Net

Property and equipment, net consisted of the following (in thousands):

Lab equipment

Office equipment

Furniture and fixtures
Leasehold improvements
Assets under construction
Less: accumulated depreciation

Total property and equipment, net

June 30, December 31,
2026 2025

27,945 $ 45,870

19,335 21,275

3,244 3,577

2,642 3,429

706 915

633 874

520 529

117 —

55,142 $ 76,469

June 30, December 31,
2026 2025

54,776 $ 55,586

6,683 6,883

2,621 2,651

32,198 15,762

12,057 27,075
(47.812) (44,394)
60,523 $ 63,563

Depreciation expense for the three months ended June 30, 2026 and 2025 was $2.2 million and $2.1 million, respectively, and for the six months

ended June 30, 2026 and 2025 was $4.4 million and $4.1 million, respectively.
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Note 11. Intangible Assets, Net

The following table summarizes the carrying amount of the Company's intangible assets, net of accumulated amortization (in thousands):

June 30, December 31,
2026 2025
Licensed IP rights $ 21,187 $ 21,528
Less: accumulated amortization (2,655) (1,719)
Total intangibles assets, net $ 18,532 § 19,809

Amortization expense for the three months ended June 30, 2026 and 2025 was $0.5 million and $0.3 million, respectively, and for the six months
ended June 30, 2026 and 2025 was $1.0 million and $0.6 million, respectively. The estimated annual amortization expense related to this asset is $1.9
million for each of the five years ending in 2031.

On July 18, 2025, the Company was notified by the European Commission that the Company has been granted marketing approval for
AUCATZYL (obecabtagene autoleucel) for the treatment of adult patients (26 years and older) with r/r B-ALL, which triggered a £6.0 million regulatory
milestone payment that was paid by the Company to UCL Business Ltd (“UCLB”) in the third quarter of 2025, pursuant to a certain exclusive license
agreement, as amended (the “UCLB License Agreement”). This milestone payment was capitalized as an intangible assets and amortized over the
remaining useful life of the patent.

Note 12. Accrued Expenses and Other Liabilities

Accrued expenses and other liabilities consisted of the following (in thousands):

June 30, December 31,
2026 2025
Compensation and benefits $ 19,663 $ 26,224
Rebates, chargebacks and returns 9,193 4991
Research and development costs 6,887 8,009
Professional fees 6,324 7,679
Manufacturing accruals 4,204 6,861
Other liabilities 2,464 2,028
Total accrued expenses and other liabilities $ 48,735 $ 55,792

Note 13. Shareholders’ Equity

Ordinary Shares

Each holder of ordinary shares is entitled to one vote per ordinary share and to receive dividends when and if such dividends are recommended by
the Company’s board of directors and declared by the shareholders. As of June 30, 2026, the Company has not declared any dividends.
Restricted Stock Units

At June 30, 2026, restricted stock unit awards for 12,500 ordinary shares had vested but the underlying shares had not been issued. However, these
vested restricted stock unit awards have been included in the calculation of the Company’s outstanding shares at June 30, 2026 as they are considered
issuable for little or no cash consideration. Subsequent to June 30, 2026, 12,500 of the underlying ordinary shares were issued.
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Note 14. Share-Based Compensation

2025 Employee Share Purchase Plan

In May 2025, the Company’s board of directors adopted the 2025 Employee Share Purchase Plan (the “Purchase Plan” or “ESPP”), which became
effective upon approval by the Company’s shareholders in June 2025. The following description of the Purchase Plan is a summary only and is qualified in
its entirety by reference to the complete text of the Purchase Plan. Subject to adjustment for certain changes in the Company’s capitalization, the maximum
number of Shares (as defined therein) that may be issued under the Purchase Plan is 3,000,000. The Purchase Plan includes both (i) a 423 Component (as
defined therein), which is intended to be used to grant rights to purchase Shares which qualify as options issued under an “employee stock purchase plan”
as that term is defined in Section 423(b) of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), and (ii) a Non-423 Component (as defined
therein), which is intended to be used to grant rights to purchase Shares which do not qualify for such treatment under the Code. The UK Sharesave Sub-
Plan has been adopted as a sub-plan to the Purchase Plan. The Sharesave is a UK “all employee” share option plan, which is intended to satisfy the
requirements of Schedule 3 of ITEPA for tax qualifying save-as-you-earn share options plans. The Purchase Plan, including any sub-plans, is administered
by the Company’s board of directors, which may delegate such administration to a committee comprised of one or more members of the board. The plan
administrator has the power, subject to the provisions of the Purchase Plan, to determine when and how rights to purchase the Company’s shares will be
granted, the provisions of each offering of such rights (which need not be identical), and whether employees of any of Autolus parent or subsidiary
companies will be eligible to participate in the Purchase Plan. The Company initiated its first purchase period in July 2026 and has not granted shares under
the ESPP as of June 30, 2026.

2025 Inducement Plan

The Company’s 2025 Inducement Plan (the “2025 Inducement Plan”) became effective on March 27, 2025 and, in accordance with Nasdaq listing
rules and the SEC requirements, provides for issuance of inducement equity awards to qualifying individuals in connection with their entering into
employment with the Company or its affiliates. Awards granted under the 2025 Inducement Plan will not exceed 3,000,000 ADSs, representing an equal
number of ordinary shares. Equity awards granted under the 2025 Inducement Plan generally vest in the same manner as other Company share option
awards, with 25% of the share option awards vesting one year after the vesting commencement date and the remainder of the awards vesting in equal
monthly installments over three additional years. Restricted share unit awards under the 2025 Inducement Plan generally vest in four equal annual
installments.

The following table summarizes the total share-based compensation expense included in the unaudited condensed consolidated statements of
operations and comprehensive loss (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Research and development expenses, net $ 1,107 $ 1,528 $ 2,048 $ 2,526
Selling, general and administrative expenses 3,164 2,309 5,525 4,041
Cost of sales 324 468 588 614
Capitalized to prepaid expenses and other non-current
assets — (12) (1) 21
Total share-based compensation expense $ 4,595 $ 4,293 $ 8,160 $ 7,160
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Share Options

The table below summarizes Company’s share option activity during the six months ended June 30, 2026:

Weighted-
Average
Weighted- Remaining Aggregate
Average Contractual Intrinsic
Number of Exercise Term Value
Options Price per share (Years) (in thousands)

Outstanding as of December 31, 2025 31,130,935 $ 4.11 775 $ 1,977
Granted 7,717,785 1.54 561
Exercised (6,754) 0.41 8
Forfeited (1,096,871) 2.13 9
Expired (345,233) 5.00 —
Outstanding as of June 30, 2026 37,399,862 $ 3.63 743 $ 768
Exercisable as of June 30, 2026 19,261,927 $ 5.23 6.00 $ 73
Vested and expected to vest as of June 30, 2026 37,399,862 $ 3.63 743 $ 768

(1) Aggregate intrinsic value is calculated as the difference between the exercise price of the underlying options and the fair value of ordinary shares for those options in the money as of June 30,
2026.

The weighted average grant-date fair value of share options granted was $1.09 per share option for the six months ended June 30, 2026. The
weighted average grant-date fair value of share options granted was $1.38 per share option for the six months ended June 30, 2025.

The total intrinsic value of share options exercised was less than $0.1 million for the six months ended June 30, 2026. There were no share options
exercised during the six months ended June 30, 2025, respectively.

As of June 30, 2026, the total unrecognized compensation expense related to unvested share options was $12.9 million, which the Company
expects to recognize over a weighted average vesting period of 3.09 years.
Restricted Stock Units

The table below summarizes Company’s restricted stock unit (“RSU”) awards activity during the three months ended June 30, 2026:

Number of Weighted average

restricted grant date

units fair value
Unvested and outstanding at December 31, 2025 92,500 $ 1.87
Granted 4,393,554 1.59
Vested (12,500) 423
Forfeited (222,250) 1.62
Unvested and outstanding at June 30, 2026 4,251,304 § 1.58

As of June 30, 2026, there was $5.8 million of unrecognized share-based compensation expense related to unvested RSUs which is expected to be
recognized over a weighted average period of 3.69 years.
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Note 15. Liabilities Related to Future Royalties and Milestones, Net

The following table summarizes the carrying amount of the Company’s liabilities related to future royalties and milestones, net (in thousands):

Balance at December 31, 2025 $ 280,200
Interest expense accrued on liabilities related to future royalties and milestones, net 23,477
Cumulative catch-up adjustment (15,171)
Revenue share payments (4,206)
Balance at June 30, 2026 $ 284,300

During the three months ended June 30, 2026 and 2025, interest expense on liabilities related to future royalties and milestones, net amounted to
$12.4 million and $10.7 million, respectively. During the six months ended June 30, 2026 and 2025, interest expense on liabilities related to future royalties
and milestones, net amounted to $23.5 million and $20.8 million, respectively.

During the three months ended June 30, 2026 and 2025, the cumulative catch-up adjustment amounted to $15.2 million and $17.5 million,
respectively. During the six months ended June 30, 2026 and 2025, the cumulative catch-up adjustment amounted to negative $15.2 million and $17.5
million, respectively.

Blackstone Collaboration Agreement

On November 6, 2021, the Company concurrently entered into the following agreements with BXLS V - Autobahn L.P, (“Blackstone”): (i)
Strategic Collaboration Agreement (the “Blackstone Collaboration Agreement™), (ii) Securities Purchase Agreement (the “Blackstone Securities Purchase
Agreement”), (iii) Warrant Agreement (the “Blackstone Warrant”) and (iv) Registration Rights Agreement (the “Blackstone Registration Rights
Agreement”). The Blackstone Collaboration Agreement, the Blackstone Securities Purchase Agreement, the Blackstone Warrant and the Blackstone
Registration Rights Agreement are collectively referred to as the “Blackstone Agreements”. The Blackstone Agreements were entered into in
contemplation of one another and, accordingly, the Company assessed the accounting for the Blackstone Agreements in the aggregate.

For further details on the terms and accounting treatment considerations for these contracts, please refer to following notes to the Company’s
consolidated financial statements contained in the Company’s Annual Report:

*  Note 12, “Liabilities related to future royalties and milestones, net”
*  Note 13, “Warrants”
*  Note 14, “Shareholders’ equity”

In November 2021, the upfront payment of $50.0 million was paid by Blackstone upon execution of the Blackstone Collaboration Agreement. In
December 2022, two Blackstone Development Payments were paid by Blackstone of $35.0 million each as a result of (i) the joint steering committee’s
review of the Company’s interim analysis of pivotal FELIX Phase 2 clinical trial of obe-cel in t/r B-ALL and (ii) achievement of a pre-agreed
manufacturing milestone as a result of completion of planned activities demonstrating the performance and qualification of the Company’s obe-cel’s
manufacturing process. On November 8, 2024, the Company was notified by the FDA that the Company has been granted marketing approval for
AUCATZYL for the treatment of adult patients (18 years and older) with 1/r B-ALL. The remaining $30.0 million of Blackstone Development Payments
due upon such approval were paid to the Company in December 2024.

BioNTech Agreements

On February 6, 2024, the Company concurrently entered into the BioNTech Agreements. The BioNTech Agreements were entered into in
contemplation of one another and, accordingly, the Company assessed the accounting for these agreements in the aggregate. The following descriptions of
the BioNTech Agreements do not purport to be complete and are qualified in their entirety by reference to the full texts of such agreements.
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For further details on the terms and accounting treatment considerations for these contracts, please refer to following notes to the Company’s
consolidated financial statements contained in the Company’s Annual Report:

*  Note 2, “Summary of significant accounting policies”

¢  Note 3, “Revenue”

*  Note 12, “Liabilities related to future royalties and milestones, net”
*  Note 14, “Shareholders’ equity”

*  Note 20, “Commitments and contingencies”

Obe-cel Product Revenue Interest

Under the BioNTech License and Option Agreement, BioNTech has agreed to financially support the expansion of the clinical development
program for, and planned commercialization of obe-cel. In exchange for the grant of rights to future revenues from the sales of obe-cel products, BioNTech
made an upfront payment to the Company of $40.0 million. The Company will pay BioNTech a low single-digit percentage of annual net sales of obe-cel
products, which may be increased up to a mid-single digit percentage in exchange for milestone payments of up to $100.0 million in the aggregate on
achievement of certain regulatory events for specific new indications upon BioNTech’s election. The Company has accounted for the Obe-cel Product
Revenue Interest as a liability primarily due to the Company’s significant continuing involvement in generating the royalty stream. In February 2024, the
Company initially recognized the BioNTech Liability at $38.3 million being the face value less debt issuance costs.

The carrying amount of the Blackstone Collaboration Liability and BioNTech Liability is based on the Company’s estimate of the future royalties
to be paid to Blackstone and BioNTech over the life of the arrangement as discounted using an effective interest rate. The excess or deficit of estimated
present value of future royalties over the initial carrying amount, is recognized using the cumulative catch-up method within interest expense using the
initial effective interest rate. The imputed rate of interest on the unamortized portion of the Blackstone Collaboration Liability and BioNTech Liability was
approximately 15.80% and 28.70% as of June 30, 2026 and 2025, respectively.

On a quarterly basis, the Company assesses the amount and timing of expected royalty payments using a combination of internal projections and
forecasts from external sources. To the extent the present value of such payments is greater or less than its initial estimates or the timing of such payments
is materially different than its original estimates, the Company will adjust the amortization of the BioNTech Liability using the cumulative catch-up
method.

Note 16. Leases

Operating leases - Lessee

The Company leases certain office space, laboratory space, and equipment. At the inception of an arrangement, the Company determines whether
the arrangement is or contains a lease based on the unique facts and circumstances present.

The Company’s costs as a lessee for the three and six months ended June 30, 2026 and 2025 were as follows (in thousands):

Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025
Operating lease costs $ 2482 $ 2,136 $ 5,092 $ 4,308
Variable costs 779 256 1,200 752
Short term lease costs — 99 — 114
Total lease costs $ 3,261 $ 2,491 $ 6,292 $ 5,174

Supplemental cash flow information for the six months ended June 30, 2026 and 2025 were as follows (in thousands):

Six Months Ended June 30,
Other information 2026 2025
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash (inflows) outflows from operating leases'” $ 2,310 § (4,429)

(1) Includes lease incentives received during the six months ended June 30, 2026 and 2025, respectively, relating to the Company s Nucleus facility lease.
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The weighted average remaining lease term and weighted average discount rate of operating leases as of June 30, 2026 and 2025 were as follows:

Six Months Ended June 30,

2026 2025
Weighted-average remaining lease term - operating leases 15.5 years 16.1 years
Weighted-average discount rate - operating leases 7.95 % 8.17 %
The maturities of operating lease liabilities as of June 30, 2026 were as follows (in thousands):

2026 $ 6,967
2027 9,723
2028 8,791
2029 9,634
2030 9,633
Thereafter 99,790
Total lease payments 144,538
Less: imputed interest (61,026)

Present value of lease liabilities $ 83,512

Note 17. Commitments and Contingencies

License Agreements

In September 2014, the Company entered into the UCLB License Agreement. In connection with the UCLB License Agreement, the Company is
required to make annual license payments and may be required to make payments to UCLB upon the achievement of specified milestones, including upon
regulatory approval for obe-cel. During the six months ended June 30, 2026, the Company paid or accrued amounts relating to the income allocable to the
value of the sublicensed intellectual property rights and royalties.

On July 18, 2025, the Company was notified by the European Commission that the Company has been granted marketing approval for
AUCATZYL (obecabtagene autoleucel) for the treatment of adult patients (26 years and older) with r/r B-ALL which triggered a £6.0 million regulatory
milestone payment that was paid by the Company in accordance with the UCLB License Agreement.

Contractual obligations

In previous periods, the Company has entered into agreements with certain advisory firms. The Company is obligated to make specified payments
upon the achievement of certain strategic transactions involving the Company. There were no fees paid or payable to strategic advisory firms during the
three and six months ended June 30, 2026 and 2025, respectively.

The Company has estimated the probability of the Company achieving each potential milestone in relation to the agreements with UCLB and its
agreements with certain advisory firms in accordance with ASC 450. The Company considers regulatory approval, commercial milestones and execution of
collaboration agreements probable when actually achieved. Furthermore, the Company recognizes expenses for clinical milestones when their achievement
is deemed probable. The Company concluded that as of June 30, 2026, there were no other milestones for which the likelihood of achievement was
currently probable.

Capital Commitments

As of June 30, 2026, the Company’s unconditional purchase obligations for capital expenditures totaled $1.5 million and included signed orders
for capital equipment and capital expenditures for construction and related expenditures relating to its properties in the United Kingdom and the United
States. The Company expects to incur the full amount of these obligations within one year.
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Master Supply Commitments

As of June 30, 2026, the Company’s unconditional purchase obligations with Miltenyi Biotec GmbH for reagents and consumables totaled $1.9
million, which the Company expects to incur within one year.

On January 21, 2026, the Company, entered into a Master Service Agreement with AGC Biologics S.p.A (“AGC”) for the manufacture and supply
of lentiviral vector (the “AGC Agreement”), a raw material which is used in Company’s manufacture of CAR-T products for clinical and commercial use.
The AGC Agreement replaces and supersedes the prior arrangement between the Company and AGC, pursuant to which AGC has provided similar
products and services.

The Agreement sets forth the general terms and conditions applicable to AGC’s provision of products and services to the Company; specific
projects will be set forth in individual work orders executed separately by the parties. The AGC Agreement contains customary provisions regarding order
placement and fulfillment, governance, regulatory support, change management, risk allocation, intellectual property, and confidentiality. The AGC
Agreement runs for a fixed term of ten years, and may be terminated by either party for default, or by the Company upon written notice (subject, in the
latter case, to the payment of certain fees by the Company). The AGC Agreement is non-exclusive with respect to each party. However, under the
Agreement and the initial statement of work thereunder, the Company has committed to purchase a minimum of 14 batches of lentiviral vector during the
first two calendar years of the term, and to purchase a minimum value of EUR 25 million of products and services during the subsequent five-year period.
The AGC Agreement also provides AGC with the first right to negotiate with the Company regarding the provision of new manufacturing activities in
relation to obe-cel.

BioNTech License and Option Agreement - Product Options gain contingency

As the Product Options within the BioNTech License and Option Agreement were an embedded feature within a freestanding financial instrument,
the Company assessed if the Product Options should be accounted for as a derivative under ASC 815. However, the Company determined the Product
Options met the scope exception for derivative accounting under ASC 815 and therefore should be accounted for a gain contingency under the scope of
ASC 450. As of June 30, 2026 and December 31, 2025, the Product Options were not exercised and, therefore, no amounts were recognized. Refer to Note
15, “Liabilities related to future royalties and milestones, net” for further details about the BioNTech Agreements.

Legal Proceedings

From time to time, the Company may be a party to litigation or subject to claims incident to the ordinary course of business. Regardless of the
outcome, litigation can have an adverse impact on the Company due to defense and settlement costs, diversion of management resources and other factors.
The Company was not a party to any litigation and did not have contingency reserves established for any liabilities as of June 30, 2026 and December 31,
2025.

Indemnification Agreements

In the normal course of business, the Company enters into contracts and agreements that contain a variety of representations and warranties and
provide for general indemnification. The Company’s exposure under these agreements is unknown because they involve claims that may be made against
the Company in the future. To date, the Company has not paid any claims or been required to defend any action related to its indemnification obligations.
However, the Company may record charges in the future as a result of these indemnification obligations.

In accordance with the indemnification agreements entered into with relevant individuals in accordance with the Company’s Articles of
Association, the Company has indemnification obligations to its directors, officers and members of senior management for certain events or occurrences,
subject to certain limits, while they are serving at the Company’s request in such capacity. There have been no claims to date under these indemnification
agreements, and the Company has director and officer insurance that may enable it to recover a portion of any amounts paid for future potential claims.
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SME Research and Development (R&D) tax credit

In the accounting period to December 2023, based on the relevant tax legislation, the Company met the conditions of the research and
development (“R&D”) intensive scheme, and therefore submitted its corporate tax return on this basis. This is subject to agreement by the United Kingdom
tax authority. The tax authority’s non-statutory guidance includes some expenditure in the calculation of whether a company meets the R&D intensive
scheme, which is in conflict with the criteria in the tax legislation. The position is uncertain and the legislation is currently untested in the United Kingdom
courts. The Company is engaged in ongoing discussions with the United Kingdom tax authority regarding the R&D tax credit claimed by the Company in
its corporate tax return for the accounting period to December 2023. If the Company’s claim under the R&D intensive scheme is unsuccessful, there will be
a material reduction in the value of the tax credit obtained (18.6% as opposed to 26.97% net benefit), and certain amounts claimed by the Company may be
disallowed. However, in that instance, the Company expects that normal U.K. small and medium enterprise (“SME”) relief will be available. The Company
recorded a SME research and development tax credit receivable of $19.0 million (translated from pounds sterling into U.S dollars at the exchange rate in
effect on March 31, 2026) within prepaid expenses and other current assets utilizing the net benefit of 18.6%. During the three months ended June 30,
2026, the Company received a partial payment of its SME R&D tax credit relating to the accounting period ended December 2023 of $19.0 million
(translated to U.S. dollars on the date of receipt). Should the uncertainty over the remaining payment be resolved in the Company’s favor, this would result
in a gain and would be accounted for as a gain contingency under the scope of ASC 450. This uncertainty only applies to one accounting period.

Note 18. Segment Reporting

Segment loss

The table below is a summary of the segment loss, including significant segment expenses (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Revenue:

Product Revenue, net $ 45672 $ 20,923 $ 71,890 § 29,905

License Revenue 17 — 17 —
Total revenue, net 45,689 20,923 71,907 29,905
Less:

Cost of sales (20,468) (24,445) (45,036) (42,396)

Research and clinical development (12,236) (16,069) (23,191) (29,120)

Product delivery (11,641) (4,392) (19,378) (9,965)

Commercial and Medical affairs (17,318) (15,558) (35,737) (31,955)

Support functions (18,613) (18,927) (38,843) (36,823)

Other segment expenses, net ) (9,251) (2,749) (13,073) (6,103)
Total operating expenses (89,527) (82,140) (175,258) (156,362)
Operating loss (43,838) (61,217) (103,351) (126,457)
Other income, net 181 135 281 262
Foreign exchange gains (losses), net 460 1,499 (2,207) 2,680
Interest income 1,877 5,234 4,346 11,371
Interest expense, net 2,674 6,829 (8,450) (3,314)
Income tax expenses (465) (397) (1,328) (2,623)
Segment and consolidated net loss $ (39,111) § 47,917) $ (110,709) $ (118,081)

(1) Other segment expenses, net include United Kingdom research and development tax credits, depreciation, amortization and share-based compensation expenses.
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Note 19. Workforce Reduction Costs

On April 29, 2026, the Company announced that its Board of Directors had approved a plan to improve operational efficiency and reduce
operating expenses. This plan includes a reduction in force of approximately 13% of the Company's workforce, inclusive of employee-related actions that
began in the second half of 2025.

The Company has substantially completed the implementation of the plan. Affected employees were offered separation benefits, including
severance payments and, where applicable, temporary healthcare coverage assistance. The Company estimates that it will incur total expenses relating to
the realignment of approximately $8.0 million, consisting of severance and termination-related costs. The Company recorded $4.2 million of these costs in
the six months ended June 30, 2026, and $2.4 million of these costs for the year ended December 31, 2025. In addition, the Company recognized non-cash
costs, such as share-based payment expense of $0.1 million and $0.2 million, for the six months ended June 30, 2026 and for the year ended December 31,
2025, respectively. Such non-cash costs are not included in the table below.

The estimate of costs that the Company expects to incur related to the workforce reduction and the timing thereof are subject to a number of
assumptions and actual results may differ. The Company may also incur additional costs not currently contemplated due to events that may occur as a result
of, or that are associated with, the actions described above.

The following table summarizes the restructuring activity as of June 30, 2026 and the remaining severance and termination-related liability
included in Accrued expenses and other liabilities in the Consolidated Balance Sheet:

Balance as of January 1, 2026 $ 342
Severance and termination-related costs incurred $ 4,177
Severance and termination-related costs paid $ (3,027)
Balance as of June 30, 2026 $ 1,492

Note 20. Related Party Transactions

Blackstone Agreements

In November 2021, the Company concurrently entered into the Blackstone Agreements. As of the execution of the Blackstone Agreements,
Blackstone became a related party of the Company, as Blackstone became the owner of more than 10% of the Company’s outstanding voting securities. In
addition, Blackstone received and exercised its right to nominate one director to the board of directors of the Company and is therefore considered to be
one of the principal owners of the Company. As of June 30, 2026, Blackstone holds more than 5% of the Company’s outstanding voting securities.

As of June 30, 2026, the carrying amount of the Blackstone Collaboration Agreement Liability was $240.9 million. For the six months ended June
30, 2026, the aggregated cumulative accrued interest expense and cumulative catch-up adjustment amounted to $6.9 million and the revenue share
payments amounted to $2.7 million. As of December 31, 2025, the carrying amount of the Blackstone Collaboration Agreement Liability was $236.7
million which included aggregated cumulative accrued interest expense and cumulative catch-up adjustment of $27.9 million. Refer to Note 15, “Liabilities
related to future royalties and milestones, net” for further details.

BioNTech Agreements

In February 2024, the Company concurrently entered into the BioNTech Agreements. Upon the execution of the BioNTech Agreements,
BioNTech became a related party of the Company. BioNTech owns more than 10% of the Company’s outstanding voting securities and is therefore one of
the principal owners of the Company. In addition, BioNTech has the right to nominate one director to the board of directors of the Company, which
BioNTech has not yet exercised.

As of June 30, 2026, the carrying amount of the BioNTech Liability was $43.4 million. For the six months ended June 30, 2026, the aggregated
cumulative accrued interest expense and cumulative catch-up adjustment amounted to $1.4 million and the revenue share payments amounted to $1.5
million. As of December 31, 2025, the carrying amount of the BioNTech Liability was $43.5 million which included aggregated cumulative accrued
interest expense and cumulative catch-up adjustment of $8.5 million. Refer to Note 15, “Liabilities related to future royalties and milestones, net” for
further details.
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Note 21. Subsequent Events

The Company evaluated subsequent events through August 11, 2026, the date on which these unaudited condensed consolidated financial
statements were issued.

Perceptive Senior Secured Notes Facility and Warrants

On July 30, 2026, the Company entered into a strategic financing with Perceptive Credit Holdings V, LP (‘“Perceptive” or “Perceptive Advisors”),
a leading global healthcare specialist investor, for the sale of notes of up to $250 million in aggregate principal amount in a five-year, interest-only senior
credit facility (the “Credit Facility”), subject to certain conditions. An initial $75 million principal amount of notes has been issued by Autolus to
Perceptive on July 30, 2026, and an additional $25 million in aggregate principal amount will be available at Autolus’ option for up to six months post-
closing. An additional $150 million in aggregate principal amount of subsequent capital may become available in separate tranches upon achievement of
certain pre-specified revenue milestones.

The Credit Facility will bear interest at a rate per annum equal to the one month secured overnight financing rate (“SOFR”) (subject to a SOFR
floor of 3.50%), plus 7.25%, and will be interest-only until maturity. Interest margin reductions may become available upon achievement of certain revenue
milestones. At closing of the Credit Facility, the Company issued Perceptive a warrant to purchase up to 3.5 million American Depositary Receipts (ADSs),
each ADS representing one ordinary share, at an exercise price of $1.9314 per ADS, equal to 125% of the 30-day VWAP immediately preceding the
closing date.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read together with the unaudited condensed
consolidated interim financial statements and the related notes to those statements included in this Quarterly Report on Form 10-Q. We also recommend
that you read our discussion and analysis of financial condition and results of operations together with our audited financial statements and the notes
thereto, which appear in our Annual Report on the Form 10-K for the year ended December 31, 2025 as filed with the Securities and Exchange
Commission, or the SEC on March 27, 2026, or the Annual Report.

We maintain our books and records in pounds sterling, our results are subsequently converted to U.S. dollars, and we prepare our consolidated financial
statements in accordance with U.S. GAAP, as issued by the FASB. All references in this Quarterly Report on Form 10-Q to “$” are to U.S. dollars and all
references to “£” are to pounds sterling. Our unaudited condensed consolidated statements of operations and comprehensive loss for the three months
ended June 30, 2026 and 2025 have been translated from pounds sterling into U.S. dollars at the rate of £1.00 to $1.3414 and £1.00 to $31.3355,
respectively. Our unaudited condensed consolidated statements of operations and comprehensive loss and cash flows for the six months ended June 30,
2026 and 2025 have been translated from pounds sterling into U.S. dollars at the rate of £1.00 to $1.3445 and £1.00 to 31.2971, respectively. Our
unaudited condensed consolidated balance sheet as of June 30, 2026 and audited consolidated balance sheet as of December 31, 2025 have been
translated from pounds sterling into U.S. dollars at the rate of £1.00 to $1.3242 and £1.00 to $1.3455, respectively. These translations should not be
considered representations that any such amounts have been, could have been or could be converted into U.S. dollars at those or any other exchange rate
as of those or any other dates.

The statements in this discussion and analysis of our financial condition and results of operations regarding our expectations regarding our future
performance, liquidity and capital resources and other non-historical statements are forward-looking statements. Forward-looking statements involve
known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be materially different from
any future results, performance or achievements expressed or implied by the forward-looking statements. These risks and uncertainties include, but are not
limited to, the risks and uncertainties set forth in the “Risk Factors” section of our Annual Report, this Quarterly Report and any subsequent reports that
we file with the SEC.

Autolus, AUCATZYL and our other trademarks or service marks appearing in this report are our property. Solely for convenience, the trademarks and
trade names in this report are referred to without the ® and ™ symbols, but such references should not be construed as any indicator that their respective
owners will not assert, to the fullest extent under applicable law, their rights thereto. Products or service names of other companies mentioned in this
report may be trademarks, trade names or service marks of their respective owners.

Overview

We are a commercial-stage biopharmaceutical company developing next-generation programmed T cell therapies for the treatment of cancer and
autoimmune diseases. Using our broad suite of proprietary and modular T cell programming technologies, we are engineering precisely targeted, controlled
and highly active T cell therapies that are designed to better recognize target cells, break down their defense mechanisms and attack and kill these cells. We
believe our programmed T cell therapies have the potential to be best-in-class and to offer patients substantial benefits over the existing standard of care,
including the potential for cure in some patients.

Since our inception, we have incurred significant operating losses. For the three months ended June 30, 2026 and 2025, we incurred net losses of
$39.1 million and $47.9 million, respectively, and had an accumulated deficit of $1,497.5 million and $1,386.8 million as of June 30, 2026 and December
31, 2025, respectively.

As of June 30, 2026, we had cash and cash equivalents of $171.4 million and marketable securities of $30.2 million. Based on our current clinical
development and commercialization plans, we believe our existing cash, cash equivalents and marketable securities, together with the $75.0 million
received from its Notes Purchase Agreement with Perceptive Advisors, “Perceptive”, will be sufficient to fund our current and planned operating expenses
and capital expenditure requirements through at least the next twelve months from the date of issuance of our unaudited condensed consolidated financial
statements included in this Quarterly Report. This forecast of cash resources is forward-looking information that involves risks and uncertainties, and the
actual amount of our revenues and expenses, which we have based on assumptions that may prove to be wrong and could prove to be significantly higher
than we currently anticipate, could vary materially and adversely as a result of a number of factors. Management does not know whether additional
financing will be on terms favorable or acceptable to us when needed, if at all. If adequate additional funds are not available when required, or if we are
unsuccessful in entering into partnership agreements for further development of our product candidates, management may need to curtail its development
efforts and planned operations.
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Recent Developments
AUCATZYL launch:

*  We reported net product revenue of $45.7 million for three months ended June 30, 2026, compared to $20.9 million for the same period
the prior year and compared to $26.2 million for three months ending March 31, 2026. Net revenues were primarily driven by increasing
product demand both within existing treatment centers and expansion into new centers, supplemented by contribution from UK sales in
the second quarter of launch in this market.

* Additional data from the FELIX trial focusing on the impact of tumor burden and bridging therapy on safety and efficacy in adult r/r ALL
patients treated with obe-cel were presented at the American Society of Clinical Oncology (“ASCO”) and European Hematology
Association (“EHA”) annual meetings.

Obe-cel clinical updates:
Obe-cel data in pediatric v/r B-ALL

*  Our Phase 2 portion of the ongoing CATULUS trial of obe-cel in pediatric relapsed or refractory (1/r) B-cell precursor ALL (“B-ALL”)
patients is on track and data is expected to be reported at the end of 2027.

Obe-cel in lupus nephritis (“LN”)

¢ Our next data update from the Phase 1 CARLYSLE trial in patients with severe refractory systemic lupus erythematosus (“SLE”) has
been submitted for presentation at the American College of Rheumatology (“ACR”) Annual Meeting in the fourth quarter of 2026.
LUMINA, the pivotal Phase 2 study of obe-cel in patients with refractory LN continues enrolling in five countries and we expect to
report data in 2028.

Obe-cel in progressive multiple sclerosis (“MS”)

* The Phase 1 BOBCAT trial is expected to include up to 18 adult patients and will determine the safety, tolerability, and preliminary
efficacy of obe-cel in participants with refractory progressive forms of MS.

*  The first preliminary results, including safety, PK/PD and biomarker data are planned to be presented at at the ACTRIMS Forum in the
first quarter of 2027. A larger data set with longer follow up will be reported in the second half of 2027.

AUTOS in Light-Chain Amyloidosis

*  The Phase 1 ALARIC trial evaluating AUTOS in light-chain amyloidosis is ongoing and initial data are expected to be reported at the end
of 2026.

Q2 2026 operational updates:

* In April 2026, we announced a strategic initiative and plan to improve operational efficiency and reduce operating expenses. As part of
this initiative, we implemented a reduction in force affecting approximately 13% of its existing overall workforce, impacting all areas of
the business. The actions are expected to reduce operating expenses by approximately $15 million on an annualized basis beginning in
2027. As a result of the reorganization, which includes employee-related actions taken beginning in the second half of 2025, we expect to
incur total restructuring charges of approximately $8 million, consisting primarily of employee severance and related costs, the majority
of which have been recognized in the first half of 2026. The implementation of the workforce reduction plan is now substantially
complete.

Post Q2 2026 events:

*  On July 30, 2026, we entered into a strategic financing with Perceptive for the sale of notes of up to $250 million in aggregate principal
amount in a five-year, interest-only senior credit facility (the “Credit Facility”), subject to certain conditions. An initial $75 million
principal amount of notes has been issued by us to Perceptive on July 30, 2026, and an additional $25 million in aggregate principal
amount will be available at our option for up to six months post-closing. An additional $150 million in aggregate principal amount of
subsequent capital may become available in separate tranches upon achievement of certain pre-specified revenue milestones. The Credit
Facility will bear interest at a rate per annum equal to the one month secured overnight financing rate (“SOFR”) (subject to a SOFR floor
of 3.50%), plus 7.25%, and will be interest-only until maturity. Interest margin reductions may become available upon achievement of
certain revenue milestones. At closing of the Credit Facility, we issued Perceptive a warrant to purchase up to 3.5 million ADSs, each
ADS representing one ordinary share, at an exercise price of $1.9314 per ADS, equal to 125% of the 30-day VWAP immediately
preceding the closing date.
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Components of Our Results of Operations

Product Revenue, Net

During the three-month and six-month period ended June 30, 2025, our product revenue, net was solely comprised of sales of AUCATZYL in the
U.S. We use Cardinal Health as an agent to deliver our product, AUCATZYL, to ATCs. The ATCs are responsible for the treatment of the patient including
infusion of the product which occurs in two separate doses. Cardinal Health is obligated to pay us for the product upon the delivery and acceptance of the
product at the ATC within standard payment terms. The ATC is obligated to pay Cardinal Health for the product upon receipt and acceptance of the product
and is entitled to a credit in certain circumstances, including when the patient is not administered one or both doses.

We launched AUCATZYL in the U.K. in January 2026. Consequently, our product revenue, net now includes sales of AUCATZYL in the U.S. and
U.K.. AUCATZYL is available through the National Health Service (“NHS”) and private treatment centers.

In July 2025, the European Commission granted marketing authorization for AUCATZYL in adult patients (age 26 and older) with r/r B-ALL.
Evaluation of potential pricing and the feasibility of market entry opportunities in certain EU countries is ongoing; consequently, the commercial launch in
Germany is currently on hold. We did not generate any EU product revenue from AUCATZYL in 2025 and do not anticipate any EU product revenue in
2026.

We have determined that the patient is the customer pursuant to ASC 606 in the arrangement. We have identified a single performance obligation
which is satisfied when the patient has received its final dose of the product. We record an accounts receivable on the balance sheet when product sales are
invoiced and the final dose of the product has been administered to the patient.

Product revenue, net of gross-to-net deductions, is recognized only to the extent that a significant reversal in the amount of cumulative revenue
recognized is not probable of occurring when the uncertainty associated with gross-to-net deductions is subsequently resolved. Product revenue is
recognized net of estimated rebates and chargebacks, patient travel assistance and patient co-pay assistance deductions. These deductions to product
revenue are referred to as gross-to-net deductions and are estimated and recorded in the period in which the related product revenue occurs. Refer to Note
2, “Summary of Significant Accounting Policies,” for further details on our product revenue, net accounting policy.

Cost of Sales

Cost of sales represents production costs including raw materials, employee-related expenses, including salaries, related benefits, travel and share-
based compensation expense for employees engaged in commercial manufacturing functions, external manufacturing costs including outsourced
professional expenses services, allocated facilities costs, depreciation and other expenses, royalties payable to third-parties and other costs incurred in
bringing inventories to their location and condition prior to sale. Cost of sales also includes the cost of all commercial product which is recognized as cost
of goods sold upon final administration to the patient, any cancelled orders, and product related to the patient access program. Cost of sales may also
include costs related to excess or obsolete inventory adjustment charges and amortization expense of intangible assets.

Cost of sales for a newly launched product does not include the full cost of manufacturing until the initial pre-launch raw materials inventory is
depleted. Thus, the cost of sales as a percentage of net sales of AUCATZYL for the three and six months ended June 30, 2026 was affected by use of the
initial pre-launch raw materials inventory, which was previously expensed as research and development expense, and is referred to as zero cost inventories.
We estimate cost of sales as a percentage of net product revenue and will continue to be positively impacted as we sell products which includes some raw
material inventory that was previously expensed prior to the FDA approval.
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Research and Development Expenses, Net

Research and development expenses, net (“R&D”) consist of costs incurred in connection with the research and development of our product
candidates, which are partially offset by research and development tax credits, including tax credits arising from the U.K. small and medium enterprise
(“SME”) regime and research and development expenditure credit (“RDEC”) regime provided by His Majesty's Revenue and Customs (“HMRC”). We
expense research and development costs as incurred. These expenses include:

» expenses incurred under agreements with CROs, as well as investigative sites and consultants that conduct our clinical trials, preclinical studies
and other scientific development services;
*  manufacturing scale-up expenses and the cost of acquiring and manufacturing preclinical and clinical trial materials;

+ employee-related expenses, including salaries, related benefits, travel and share-based compensation expense for employees engaged in research
and development functions;

» expenses incurred for outsourced professional scientific development services;

»  costs for laboratory materials and supplies used to support our research activities;

+ allocated facilities costs, depreciation and other expenses, which include rent and utilities; and

+ upfront, milestone and management fees for maintaining licenses under our third-party licensing agreements.

We recognize external development costs based on an evaluation of the progress to completion of specific tasks using information provided to us
by our service providers.

Our direct research and development expenses are tracked on a program-by-program basis for our product candidates and consist primarily of
external costs, such as fees paid to outside consultants and CROs in connection with our preclinical development, manufacturing and clinical development
activities. Our direct research and development expenses by program also include fees incurred under license agreements. We do not allocate employee
costs or facility expenses, including depreciation or other indirect costs, to specific programs because these costs are deployed across multiple programs
and, as such, are not separately classified. We use internal resources primarily to oversee research and development as well as for managing our preclinical
development, process development, manufacturing and clinical development activities.

Research and development activities are central to our business model. Product candidates in later stages of clinical development generally have
higher development costs than those in earlier stages of clinical development, primarily due to the increased size and duration of later-stage clinical trials.
As a result, we expect that our research and development expenses will increase substantially over the next few years as we initiate and conduct additional
clinical trials and prepare regulatory filings related to our product candidates. We also expect to incur additional expenses related to milestone, royalty
payments and maintenance fees payable to third parties with whom we have entered into license agreements to acquire the rights related to our product
candidates.

The successful development and commercialization of our product candidates is highly uncertain. At this time, we cannot reasonably estimate or
know the nature, timing and costs of the efforts that will be necessary to complete the clinical development of any of our product candidates or when, if
ever, material net cash inflows may commence from sales of any of our product candidates. This uncertainty is due to the numerous risks and uncertainties
associated with development and commercialization activities, including the uncertainty of:

» the scope, progress, outcome and costs of our clinical trials and other research and development activities, including establishing an appropriate
safety profile with IND-directed studies;

*  successful patient enrollment in, and the initiation and completion of; clinical trials;

+ the timing, receipt and terms of any marketing approvals from applicable regulatory authorities;

» establishing commercial manufacturing capabilities or making arrangements with third-party manufacturers;

* development and timely delivery of commercial-grade drug formulations that can be used in our clinical trials and for commercial manufacturing;

*  obtaining, maintaining, defending and enforcing patent claims and other intellectual property rights;

+ significant and changing government regulation;

* launching commercial sales of our product candidates, if and when approved, whether alone or in collaboration with others;

*  maintaining a continued acceptable safety profile of the product candidates following approval; and

e significant competition and rapidly changing technologies within the biopharmaceutical industry.
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We may never succeed in achieving regulatory approval for any of our product candidates other than AUCATZYL. We may obtain unexpected
results from our clinical trials. We may elect to discontinue, delay or modify clinical trials of some product candidates or focus on others. Any changes in
the outcome of any of these variables with respect to the development of our product candidates in clinical development could mean a significant change in
the costs and timing associated with the development of these product candidates. For example, if the European Medicines Agency (“EMA”), the FDA, or
another regulatory authority were to delay our planned start of clinical trials or require us to conduct clinical trials or other testing beyond those that we
currently expect or if we experience significant delays in enrollment in any of our planned clinical trials, we could be required to expend significant
additional financial resources and time on the completion of clinical development of that product candidate. Commercialization of our product candidates
will take several years and millions of dollars in development costs.

U.K. Research and Development Tax Credits

Research and development expenditure is presented net of reimbursements from reimbursable tax and expenditure credits from the United
Kingdom government. As a company that carries out extensive research and development activities, we benefit from the Research and Development tax
incentives provided by United Kingdom tax legislation. The specific tax incentives available for us to claim vary year to year and are dependent on the
criteria met.

The benefits from United Kingdom research and development tax credits are recognized in the statements of operations and comprehensive loss as
a reduction of research and development expenses and represents the sum of the research and development tax credits recoverable in the United Kingdom.

The SME program has been particularly beneficial to us as under such program the tax losses that arise from our qualifying R&D activities can be
surrendered for a cash rebate of up to 33.35% of qualifying expenditure incurred prior to April 1, 2023 and decreased to 18.6% after April 1, 2023. The
United Kingdom government enacted changes to the SME regime effective from April 1, 2023 which included the introduction of a new rate for R&D
intensive companies of 27%. Qualifying expenditures largely comprise of employment costs for research staff, consumables, outsourced contract research
organization costs and utilities costs incurred as part of research projects for which we do not receive income. A large proportion of costs relate to our
pipeline research, clinical trials management and manufacturing development activities, all of which are being carried out by our subsidiary Autolus
Limited, are eligible for inclusion within these tax credit cash rebate claims.

Under the RDEC program, the headline rate for qualifying R&D expenditure is 20% and can generate cash rebates of up to 15% on qualifying
R&D expenditure.

Amendments to the current SME and RDEC programs contained in the Finance Act 2024 (unless limited exceptions apply) introduce (i)
restrictions on the tax relief that can be claimed for expenditure incurred on sub-contracted R&D activities or externally provided workers, where such
activities are not carried out in the United Kingdom or such workers are not subject to United Kingdom payroll taxes, and (ii) merge the SME and RDEC
programs into a single scheme which would generate net cash benefit of up to 15% of the qualifying expenditure for profit making companies and up to
16.2% for loss making companies. These changes apply to periods commencing after April 1, 2024.

Selling, General and Administrative Expenses

Selling, general and administrative expenses consist primarily of salaries, related benefits, travel and share-based compensation expense for
personnel in executive, finance, legal and other administrative functions. Selling, general and administrative expenses also include allocated facility-related
costs, patent filing and prosecution costs and professional fees for marketing, insurance, legal, consulting, accounting, termination benefits and related
charges, audit services, gains and losses on disposal of property and equipment and impairment of operating lease right of use assets and related property
and equipment. Included in selling, general and administrative expenses is historical irrecoverable input VAT previously claimed on selling, general and
administrative expenses and subsequently reversed.

We anticipate that our selling, general and administrative expenses will increase in the future as we maintain the headcount necessary to support
the commercialization of AUCATZYL and the planned development of our product candidates. We anticipate an increase in salaries and related benefits as
a result of our commercial operations, especially as they relate to the sales and marketing of AUCATZYL and our other product candidates. In addition, we
anticipate an increase in termination benefits and related charges arising from the reduction in force approved and announced in April 2026, with a
significant portion of these termination benefits and related charges expected to be recognized in the first half of 2026.

We have experienced, and expect to continue to experience, increased expense with being a public company, including increased accounting,
audit, legal, regulatory and compliance costs associated with maintaining compliance with Nasdaq listing rules and the SEC requirements, director and
officer insurance premiums, as well as higher investor and public relations costs. Additionally, should we fail to maintain our status as a foreign private
issuer, we would expect to incur increased expenses to remain compliant with the applicable SEC and Nasdaq requirements.
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Other income, net

Other income, net consists primarily of sublease income.

Foreign Exchange Gains (Losses), Net

Foreign exchange (losses) gains, net consist of foreign currency transaction gains and losses arising from transactions denominated in foreign
currencies.

Interest Income

Interest income primarily relates to interest on cash, cash equivalents and available-for-sale debt securities and is presented net of amortization or
accretion of the premium or discount on purchase and sales of the debt securities.

Interest Expense, Net

Interest expense, net consists primarily of interest expense arising from amortization of the liabilities related to future royalties and milestones,
pursuant to our collaboration agreements with BXLS V - Autobahn L.P, (“Blackstone™) and BioNTech SE (“BioNTech”), using the effective interest rate
method. On a quarterly basis, we assess the expected present value of the future Blackstone and BioNTech payments under the Blackstone Collaboration
Agreement and BioNTech Agreements which may be received by us and future royalties and sales milestone payments to Blackstone and BioNTech which
may be paid by us. To the extent the amount or timing of such receipts or payments is materially different than our previous estimates we record a
cumulative catch-up adjustment to the liabilities related to future royalties and milestones. Adjustments to increase or decrease the carrying amount are
recognized as an adjustment to interest expense, net in the period in which the change in estimate occurred.

Income Tax Expense

We are subject to corporate taxation in the United Kingdom, United States, Germany and Switzerland. Due to the nature of our business, we have
generated losses since inception. Our income tax (expense) benefit recognized represents the sum of income tax payable or receivable in the United
Kingdom, in the United States, in Germany and in Switzerland.

Un-surrendered U.K. losses may be carried forward indefinitely to be offset against future taxable profits, subject to numerous utilization criteria
and restrictions. The amount that can be offset each year is limited to £5.0 million plus an incremental 50% of United Kingdom taxable profits. After
accounting for tax credits receivable, we had accumulated tax losses for carry forward in the United Kingdom of $953.6 million at December 31, 2025. No
deferred tax assets are recognized on our U.K. losses and tax credit carryforwards because there is currently no indication that we will make sufficient
taxable profits to utilize these tax losses and tax credit carryforwards. We carry a $2.8 million deferred tax asset balance related to the U.S. entity at June
30, 2026 for which a valuation allowance of $2.4 million was applied. We have recorded a valuation allowance against the net deferred tax asset where the
recoverability due to future taxable profits is unknown. On April 1, 2023 the main rate of the U.K. corporation tax was increased to 25% for companies
with profits in excess of £250,000, or the small profits rate of 19% for companies with profits of £50,000 or less (with marginal relief from the main rate
available to companies with profits between £50,000 and £250,000).

In the event we generate profits in the future, we may benefit from the U.K. “patent box” regime that allows profits attributable to revenues from
patents or patented products to be taxed at an effective rate of 10%.
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Results of Operations

Comparison of Three Months Ended June 30, 2026 and 2025

The following table summarizes our results of operations for the three months ended June 30, 2026, and 2025 (in thousands):

Three Months Ended June 30, Change Change
2026 2025 (in thousands) (in percentage)
Revenue:
Product revenue, net $ 45,672 $ 20,923 § 24,749 118 %
License revenue 17 — 17 100 %
Total revenue, net 45,689 20,923 24,766 118 %
Cost and operating expenses:
Cost of sales (20,468) (24,445) 3,977 16) %
Research and development expenses, net (27,898) (27,430) (468) 2 %
Selling, general and administrative expenses (41,161) (30,265) (10,896) 36 %
Loss from operations (43,838) (61,217) 17,379 (28)%
Other income (expense):
Other income, net 181 135 46 34 %
Foreign exchange gains, net 460 1,499 (1,039) (69) %
Interest income 1,877 5,234 (3,357) 64) %
Interest expense, net 2,674 6,829 (4,155) (61) %
Total other income, net 5,192 13,697 (8,505) (62)%
Net loss before income tax (38,646) (47,520) 8,874 19)%
Income tax expense (465) (397) (68) 17 %
Net loss $ 39,111) $ 47917) $ 8,806 (18)%

Product Revenue, Net

We began recognizing product revenue, net arising from the commercial sales of AUCATZYL in the United States and United Kingdom in
January 2025 and January 2026, respectively. Product revenue, net increased by $24.7 million to $45.7 million for the three months ended June 30, 2026
from $20.9 million for the three months ended June 30, 2025. The increase is primarily due to an increase in the number of AUCATZYL doses
administered to patients in the territories where we commercialize AUCATZYL.

Cost of Sales

Cost of sales decreased by $4.0 million to $20.4 million for the three months ended June 30, 2026 from $24.4 million for the three months ended
June 30, 2025. The decrease was primarily attributable to the benefits of the ongoing operational efficiency initiatives announced in April 2026, improved
utilization of manufacturing capacity, and lower inventory write-downs, partially offset by higher product volumes and the associated increase in third-
party royalties. Cost of sales for the three months ended June 30, 2025 included inventory write-downs of $2.5 million and third-party royalties of $0.6
million. Cost of sales for the three months ended June 30, 2026 included inventory write-downs of $1.2 million and third-party royalties of $1.6 million.

Cost of sales as a percentage of revenue decreased from 117% to 45% from the three months ended June 30, 2025 to June 30, 2026. The decrease
is primarily the result of higher product volumes and operational changes at the Nucleus facility in the three months ended June 30, 2026 resulting in a
lower cost per batch manufactured, including the benefits of the ongoing operational efficiency initiatives announced in April 2026.

Certain manufacturing expenses incurred prior to AUCATZYL receiving the FDA approval were classified as research and development expenses,
resulting in zero cost inventory. If cost of sales included previously expensed inventories, the total cost of sales with these manufacturing costs included
would have increased by approximately $0.4 million and $1.9 million for the three months ended June 30, 2026 and 2025 respectively.
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Research and Development Expenses, Net

The following tables provide additional detail on our research and development expenses, net (in thousands):

Three Months Ended June 30,

Direct research and development expenses
B cell malignancies (Obe-cel) $

Other projects (AUTO4, AUTOS, AUTO6, AUTO7
& AUTOB)

Total direct research and development expense $

Indirect research and development expenses and
unallocated costs:

Personnel related (including share-based
compensation) $

Indirect research and development expense*

Total research and development expenses, net $

Change Change
2026 2025 (in thousands) (in percentage)
3234 $ 6,803 § (3,569) (52)%
1,209 578 631 109 %
4,443 $ 7,381 $ (2,938) (40)%
12,047 $ 15,635 (3,588) 23)%
11,408 4,414 6,994 158 %
27,898 $ 27,430 $ 468 2 %

* Indirect research and development expense is net of United Kingdom research and development tax credits

Research and development expenses, net increased by $0.5 million to $27.9 million for the three months ended June 30, 2026 from $27.4 million

for the three months ended June 30, 2025 primarily due to:

* a decrease of $2.6 million in United Kingdom R&D tax credits (resulting in an increase in R&D expense) due to no longer being eligible for the
SME scheme and moving to the merged RDEC from January 1, 2025, as well as lower qualifying spend; offset by:

* an increase of $1.5 million in clinical trial costs, clinical manufacturing supply costs and related support costs; offset by

* a decrease of $3.6 million in salaries and other employment related costs including share-based compensation expense relating to research and

development activities,

Selling, General and Administrative Expenses

Selling, general and administrative expenses increased by $10.9 million to $41.2 million for the three months ended June 30, 2026 from $30.3
million for the three months ended June 30, 2025 primarily due to:

« an increase of $7.4 million in salaries and other employment related costs including share-based compensation expenses, which was mainly driven
by termination and severance costs related to the reduction in workforce initiative announced in April 2026 and an increase in the number of
employees engaged in selling, general and administrative activities;

+ an increase of $2.1 million in information technology infrastructure and support for information systems and facility costs relating to the conduct
of corporate and commercial operations, including increase in space utilized for these activities;

+ an increase of $1.1 million in professional fees primarily related to commercialization activities in the U.S. and U.K; and

* aloss on impairment of fixed assets amounting to $0.3 million.

Foreign Exchange Gains (Losses), Net

Foreign exchange gains (losses), net decreased to a gain of $0.5 million for the three months ended June 30, 2026 as compared to a gain of $1.5
million for the three months ended June 30, 2025 primarily due to gains and losses on a variety of items, including on U.S. dollar monetary assets and
liabilities held by our main operating subsidiary in the United Kingdom, as well as our cash and cash equivalents and liabilities related to future royalties

and milestones.

Interest Income

Interest income decreased to $1.9 million for the three months ended June 30, 2026, as compared to $5.2 million for the three months ended June
30, 2025. The decrease in interest income of $3.3 million was primarily driven by lower aggregate balances and yield associated with our cash, cash
equivalents and marketable securities during the three months ended June 30, 2026 as compared to the three months ended June 30, 2025.
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Interest Expense, Net

Interest expense, net decreased to negative $2.7 million for the three months ended June 30, 2026 as compared to negative $6.8 million for the
three months ended June 30, 2025. Interest expense, net decreased by $4.2 million primarily due to changes in the assumptions used in the valuation of the
Collaboration Agreement with Blackstone and the BioNTech License and Option Agreement. These assumption changes during the three months ended
June 30, 2026 and June 30, 2025 respectively, resulted in a negative cumulative catch-up adjustment which exceeded the interest expense accrued relating
to Blackstone Collaboration Agreement (“Blackstone Collaboration Agreement Liability”) and the BioNTech Obe-cel Product Revenue Interest
(“BioNTech Liability”).

Income Tax Expense

Income tax expense increased to $0.5 million for the three months ended June 30, 2026 as compared to $0.4 million for the three months ended
June 30, 2025. Income tax expenses increased by $0.1 million primarily due the mix of pre-tax income and losses incurred in various tax jurisdictions
during the three months ended June 30, 2026 compared to the three months ended June 30, 2025.

Comparison of Six Months Ended June 30, 2026 and 2025

The following table summarizes our results of operations for the six months ended June 30, 2026, and 2025 (in thousands):

Six Months Ended June 30,

Change Change
2026 2025 (in thousands) (in percentage)

Revenue

Product revenue, net $ 71,890 $ 29,905 $ 41,985 140 %

License revenue 17 — 17 100 %
Total revenue, net 71,907 29,905 42,002 140 %
Cost and operating expenses:

Cost of sales (45,036) (42,396) (2,640) 6 %

Research and development expenses, net (49,108) (54,164) 5,056 9) %

Selling, general and administrative expenses (81,114) (59,802) (21,312) 36 %
Loss from operations (103,351) (126,457) 23,106 (18)%
Other income (expense):

Other income, net 281 262 19 7 %

Foreign exchange (losses) gains, net (2,207) 2,680 (4,887) (182) %

Interest income 4,346 11,371 (7,025) (62) %

Interest expense, net (8,450) (3,314) (5,136) 155 %
Total other (expense) income, net (6,030) 10,999 (17,029) 155)%
Net loss before income tax (109,381) (115,458) 6,077 (5)%

Income tax expense (1,328) (2,623) 1,295 (49) %
Net loss $ (110,709) $ (118,081) $ 7,372 (6)%

Product Revenue, Net

We began recognizing product revenue, net arising from the commercial sales of AUCATZYL in the United States and United Kingdom in
January 2025 and January 2026, respectively. Product revenue, net increased by $42.0 million to $71.9 million for the six months ended June 30, 2026 from
$29.9 million for the six months ended June 30, 2025. The increase is primarily due to an increase in the number of AUCATZYL doses administered in the
territories where we commercialize AUCATZYL.
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Cost of Sales

Cost of sales increased by $2.6 million to $45.0 million for the six months ended June 30, 2026 from $42.4 million for the six months ended June
30, 2025. The increase was primarily attributable to higher product volumes and the associated increase in third-party royalties, partially offset by the
benefits of the ongoing operational efficiency initiatives announced in April 2026 and improved utilization of manufacturing capacity. Cost of sales for the
six months ended June 30, 2025 included inventory write-downs of $3.2 million and third-party royalties of $0.7 million. Cost of sales for the six months
ended June 30, 2026 included inventory write-downs of $3.1 million and third-party royalties of $2.5 million.

Cost of sales as a percentage of revenue decreased from 142% to 63% from the six months ended June 30, 2025 to June 30, 2026. The decrease is
primarily the result of higher product volumes and operational changes at the Nucleus facility in the six months ended June 30, 2026 resulting in a lower
cost per batch manufactured, including the benefits of the ongoing operational efficiency initiatives announced in April 2026.

Certain manufacturing expenses incurred prior to AUCATZYL receiving the FDA approval were classified as research and development expenses,
resulting in zero cost inventory. If cost of sales included previously expensed inventories, the total cost of sales with these manufacturing costs included
would have increased by approximately $0.5 million and $4.3 million for the six months ended June 30, 2026 and 2025, respectively.

Research and Development Expenses, Net

The following tables provide additional detail on our research and development expenses, net (in thousands):

Six Months Ended June 30,

Change Change
2026 2025 (in thousands) (in percentage)

Direct research and development expenses

B cell malignancies (Obe-cel) $ 4,774 $ 17,446 $ (12,672) (73) %

Other projects (AUTO4, AUTOS, AUTO6, AUTO7

& AUTOS) 2,417 746 1,671 224 %
Total direct research and development expense $ 7,191 $ 18,192 § (11,001) (60)%
Indirect research and development expenses and
unallocated costs:

Personnel related (including share-based

compensation) 24,769 29,031 (4,262) 15)%

Indirect research and development expense 17,148 6,941 10,207 147 %
Total research and development expenses, net $ 49,108 $ 54,164 $ (5,056) 9)%

* Indirect research and development expense is net of U.K. research and development tax credits

Research and development expenses, net decreased by $5.1 million to $49.1 million for the six months ended June 30, 2026 from $54.2 million for
the six months ended June 30, 2025 primarily due to:

* a decrease of $4.3 million in salaries and other employment related costs including share-based compensation expense relating to research and
development activities;

* a decrease of $2.8 million which is primarily due to decreases in information technology infrastructure and support for information systems and
contractor costs relating to research and development activities;

* a decrease of $1.0 million in clinical trial costs, clinical manufacturing costs, material transportation costs and utilization of raw materials and
consumables relating to research and development activities; offset by:

* a decrease of $3.0 million in United Kingdom R&D tax credits (increase in R&D expense) due to no longer being eligible for the SME scheme
and moving to the merged RDEC from January 1, 2025, as well as lower qualifying spend.
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Selling, General and Administrative Expenses

Selling, general and administrative expenses increased by $21.3 million to $81.1 million for the six months ended June 30, 2026 from $59.8
million for the six months ended June 30, 2025 primarily due to:

* an increase of $14.7 million in salaries and other employment related costs including share-based compensation expenses, which was mainly
driven by termination and severance costs related to the reduction in workforce initiative announced in April 2026 and an increase in the number of
employees engaged in selling, general and administrative activities;

+ an increase of $3.7 million in information technology infrastructure and support for information systems and facility costs relating to the conduct
of corporate and commercial operations including increase in space utilized for these activities;

* an increase of $2.6 million in commercial costs including legal and professional fees and marketing costs associated with market access activities;
and

* aloss on impairment of fixed assets amounting to $0.3 million.

Foreign Exchange Gains (Losses), Net

Foreign exchange gains (losses), net decreased to a loss of $2.2 million for the six months ended June 30, 2026 from a gain of $2.7 million for the
six months ended June 30, 2025. The gains and losses rises on a variety of items, including on U.S. dollar monetary assets and liabilities held by our main
operating subsidiary in the United Kingdom, including our cash and cash equivalents and liabilities related to future royalties and milestones.

Interest Income

Interest income decreased to $4.3 million for the six months ended June 30, 2026, as compared to $11.4 million for the six months ended June 30,
2025. The decrease in interest income of $7.1 million primarily relates to lower aggregate balances and yield associated with our cash, cash equivalents and
available-for-sale securities during the six months ended June 30, 2026 as compared to the six months ended June 30, 2025.

Interest Expense, net

Interest expense, net increased to $8.5 million for the six months ended June 30, 2026 as compared to $3.3 million for the six months ended June
30, 2025. Interest expense, net decreased by $5.1 million primarily due to cumulative catch up adjustments as a result of changes in the assumptions used in
the valuation of the Collaboration Agreement with Blackstone and the BioNTech License and Option Agreement for the six months ended June 30, 2026
compared to the six months ended June 30, 2025.

Income Tax Expenses

Income tax expense decreased to $1.3 million for the six months ended June 30, 2026 as compared to $2.6 million for the six months ended June
30, 2025. Income tax expenses, net decreased by $1.3 million primarily due to the mix of pre-tax income and losses incurred in various tax jurisdictions
during the six months ended June 30, 2026 compared to the six months ended June 30, 2025.

Liquidity and Capital Resources

Since our inception, we have incurred operating losses and negative cash flows from our operations. We expect to incur significant expenses and
operating losses for the foreseeable future as we market AUCATZYL and advance our other product candidates through preclinical and clinical
development and seek regulatory approval and pursue commercialization of any additional approved products. As a result, we will need significant
additional capital to fund our operations until such time as we can generate significant revenue from sales of AUCATZYL or other products.

We have one product approved for commercial sale in the United States and United Kingdom, AUCATZYL, of which the first commercial sale of
AUCATZYL in the United States and United Kingdom was made during January 2025 and January 2026, respectively. We have funded our operations to
date primarily with proceeds from government grants, sales of our equity securities including ADSs, through public offerings and pursuant to our at-the-
market equity facility, through U.K. research and development tax credits and receipts from the SME and RDEC schemes, out-licensing arrangements,
strategic collaboration agreements and sale of our commercial product. We have an accumulated deficit of $1,497.5 million as of June 30, 2026.
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We expect to incur significant expenses and operating losses for the foreseeable future as we market and continue commercialization of
AUCATZYL and advance our other product candidates through preclinical and clinical development and seek regulatory approval and pursue
commercialization of any additional approved products. As a result, we will need significant additional capital to fund our operations until such time as we
can generate significant revenue from sales of AUCATZYL or other products for which we may obtain regulatory approval.

We have funded our operations to date primarily with proceeds from product revenue, government grants, sales of our equity securities, through
public offerings and pursuant to our at-the-market equity facility, United Kingdom research and development tax credits and receipts from the SME and
RDEC schemes, out-licensing arrangements and strategic collaboration and financing agreements. From our inception in 2014 through June 30, 2026, we
have generated an aggregate of $1.9 billion from these capital sources.

As of June 30, 2026, we had cash and cash equivalents of $171.4 million and available-for-sale debt securities of $30.2 million.

Cash Flows

The following table summarizes our cash flows for each of the periods presented (in thousands):

Six Months Ended June 30,

2026 2025
Net cash used in operating activities $ (90,386) $ (148,346)
Net cash provided by investing activities 164,051 36,368
Net cash used in financing activities (4,203) (768)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (2,188) 9,273
Net increase (decrease) in cash, cash equivalents and restricted cash $ 67,274 $ (103,473)

Net Cash Used in Operating Activities

Net cash used in our operating activities was $90.4 million for the six months ended June 30, 2026, compared to net cash used in operating
activities of $148.3 million for the six months ended June 30, 2025. The decrease of $58.0 million in net cash used in our operating activities was primarily
driven by increases in accounts receivable, inventories net, operating lease liability and working capital movements, reflecting the timing of payments,
partially offset by prepaid expenses, accounts payable and accrued expenses working capital movements.

Net Cash Provided by Investing Activities

During the six months ended June 30, 2026 and 2025, net cash provided by investing activities amounted to $164.1 million and $36.4 million,
respectively. Net cash provided by investing activities during the six months ended June 30, 2026 primarily reflected by $182.4 million in proceeds from
maturity and redemption of marketable securities, offset by purchases of marketable securities totaling $14.7 million, and purchases of property and
equipment totaling $3.6 million. Net cash provided by investing activities during the six months ended June 30, 2025 consisted of $171.2 million in
proceeds from maturity and redemption of marketable securities, offset by $119.3 million related to purchases of marketable securities and $15.5 million
purchases of property and equipment.

Net Cash Used in Financing Activities

During the six months ended June 30, 2026, net cash used in financing activities totaled $4.2 million, primarily due to revenue share payments to
Blackstone and BioNTech. During the six months ended June 30, 2025, there were revenue share payments to Blackstone and BioNTech amounting to $0.8
million.
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Funding Requirements

We expect to continue incurring significant expenses in connection with our ongoing activities, particularly as we continue to market and sell
AUCATZYL, operate our commercial manufacturing facility and advance the preclinical activities and clinical trials of our other product candidates. Our
expenses may increase as we:

* maintain our sales, marketing and distribution infrastructure in connection with commercializing AUCATZYL and other product candidates for
which we may obtain marketing approval and intend to commercialize on our own or jointly;

initiate new preclinical activities and clinical trials for our product candidates;

+ seek regulatory approvals for any product candidates that successfully complete preclinical and clinical trials;
* retain our manufacturing, clinical, medical and development personnel;

+ expand our infrastructure and facilities to accommodate our employee base; and

* maintain, expand and protect our intellectual property portfolio.

Our primary uses of capital are compensation and related expenses, clinical costs, external research and development services, laboratory and
related supplies, legal and other regulatory expenses, manufacturing and selling AUCATZYL, and administrative and overhead costs. Our future funding
requirements will be heavily determined by the resources needed to support the development of our product candidates and commercialization of
AUCATZYL. We also expect to incur significant commercialization expenses related to product manufacturing, sales, marketing and distribution,
depending on where we choose to commercialize. We may also require additional capital to pursue in-licenses or acquisitions of other product candidates.

Based on our current clinical development and commercialization plans, we believe our existing cash and cash equivalents of $171.4 million,
marketable securities of $30.2 million as of June 30, 2026 together with the $75.0 million received from its Notes Purchase Agreement with Perceptive,
and the expected proceeds from the sale of AUCATZYL, will enable us to fund our current and planned operating expenses and capital expenditure
requirements for at least twelve months from the date of issuance of this Quarterly Report. We have based these estimates on assumptions that may prove to
be wrong, and we could utilize our available capital resources sooner than we expect. If we receive regulatory approval for our other product candidates,
we expect to incur significant commercialization expenses related to product manufacturing, sales, marketing and distribution, depending on where we
choose to commercialize. We may also require additional capital to pursue in-licenses or acquisitions of other product candidates.

Because of the numerous risks and uncertainties associated with research, development and commercialization of pharmaceutical product
candidates, we are unable to estimate the exact amount of our working capital requirements. Our future funding requirements will depend on and could
increase significantly as a result of many factors, including:

* our ability to continue to execute our commercialization strategies for AUCATZYL and, if approved, any of our other product candidates for
which we may receive regulatory approval;

the scope, progress, outcome and costs of our clinical trials and other research and development activities;

the costs, timing, receipt and terms of any marketing approvals from applicable regulatory authorities;

the costs of future activities, including product sales, medical affairs, marketing, manufacturing and distribution, for AUCATZYL or any of our
product candidates for which we receive marketing approval;

* the revenue, if any, received from commercial sale of AUCATZYL or our other product candidates, should any receive marketing approval;

the costs and timing of hiring new employees to support our continued growth;

the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual property rights and defending
intellectual property-related claims; and

the extent to which we in-license or acquire additional product candidates or technologies.

Until such time, if ever, that we can generate product revenue sufficient to achieve profitability, we expect to finance our cash needs through a
combination of public or private equity and debt offerings, reimbursable United Kingdom research and development tax credits and receipts from the SME
and RDEC schemes, out-licensing agreements, or strategic collaboration agreements. To the extent that we raise additional capital through the sale of
equity, the ownership interest of existing shareholders will be diluted. If we raise additional funds through other third-party funding, collaborations
agreements, strategic alliances, out-licensing agreements or marketing and distribution arrangements, we may have to relinquish valuable rights to our
technologies, future revenue streams, research programs or product candidates or grant licenses on terms that may not be favorable to us. If we are unable
to raise additional funds when needed, we may be required to delay, limit, reduce or terminate our product development or future commercialization efforts
or grant rights to develop and market products or product candidates that we would otherwise prefer to develop and market ourselves.
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Critical Accounting Policies and Significant Judgments and Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our unaudited condensed consolidated
interim financial statements, which we have prepared in accordance with U.S. GAAP. The preparation of our unaudited condensed consolidated financial
statements and related disclosures requires us to make estimates and judgments that affect the reported amounts of assets, liabilities, costs and expenses,
and the disclosure of contingent assets and liabilities in our unaudited condensed consolidated interim financial statements. We base our estimates on
historical experience, known trends and events and various other factors that we believe are reasonable under the circumstances, the results of which form
the basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. We evaluate our estimates
and assumptions on an ongoing basis. Our actual results may differ from these estimates under different assumptions or conditions.

There have been no material changes to our critical accounting estimates and significant judgments during the six months ended June 30, 2026.

Contractual Obligations

As of June 30, 2026, other than disclosed in Notes 15 to 17 to our unaudited condensed consolidated interim financial statements included in this
Quarterly Report, there have been no material changes to our contractual obligations and commitments from those described under “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” included in our Annual Report.

Recent Accounting Pronouncements Not Yet Adopted

A description of recently issued accounting pronouncements that may potentially impact our financial position and results of operations is
disclosed in Note 2, “Summary of Significant Accounting Policies,” to our unaudited condensed consolidated interim financial statements included in this
Quarterly Report.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

Under SEC rules and regulations, we are not required to provide the information required by this item in this Quarterly Report on Form 10-Q, as
we are considered to be a “smaller reporting company”.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We maintain “disclosure controls and procedures,” as defined in Rule 13a-15(e) and Rule 15d-15(e) under the Securities Exchange Act of 1934, as
amended, or the Exchange Act, that are designed to ensure that information required to be disclosed by a company in the reports that it files or submits
under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the SEC’s rules and forms. Disclosure
controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed by a company in
the reports that it files or submits under the Exchange Act is accumulated and communicated to our management, including our principal executive and
principal financial officers, as appropriate to allow timely decisions regarding required disclosure.

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of our
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act as of June 30, 2026.

Based on such evaluation, our Chief Executive Officer and our Chief Financial Officer have concluded that our disclosure controls and procedures
were effective at June 30, 2026.
Changes in Internal Control over Financial Reporting

No changes in our internal control over financial reporting (as defined in Rules 13a-15(e) and 15d — 15(e)) under the Exchange Act) occurred
during the quarter ended June 30, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings.

From time to time, we may become involved in legal proceedings arising in the ordinary course of our business. We are not currently a party to
any material legal proceedings, and we are not aware of any pending or threatened legal proceeding against us that we believe could have an adverse effect
on our business, operating results or financial condition.

Item 1A. Risk Factors.

Our business is subject to numerous risks. You should carefully consider and the information in this Quarterly Report on Form 10-Q, including our
financial statements, and related notes, and the risk factors discussed in our most recent Annual Report on Form 10-K, in evaluating our business and
prospects. If any of these risks actually occur, our business and financial results could be harmed. In that case, the trading price our ADSs could decline.
You should also consider the more detailed description of our business contained in our Annual Report.

There were no material changes during the period covered in this Quarterly Report on Form 10-Q to the Risk Factors previously disclosed in our
most recent Annual Report on Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

None.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

Insider Trading Arrangements

During the three months ended June 30, 2026, none of our directors or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted or
terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as those terms are defined in Item 408(a) of Regulation S-K.

Item 6. Exhibits.

The following exhibits are either provided with this Quarterly Report on Form 10-Q or are incorporated herein by reference:

Exhibit Description
number

31 Articles of Association of Autolus Therapeutics plc (incorporated by reference to Exhibit 3.1 to our Registration Statement on Form F-1
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Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS* Inline XBRL Instance Document
101.SCH* Inline XBRL Taxonomy Extension Schema With Embedded Linkbase Documents
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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*  Filed herewith

**  This certification is being furnished solely to accompany this Quarterly Report on Form 10-Q pursuant to 18 U.S.C. Section 1350, and is not being
filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability of that section, nor shall it be
deemed incorporated by reference into any filing of the registrant under the Securities Act of 1933, as amended, or the Securities Exchange Act of
1934, as amended, whether made before or after the date hereof, regardless of any general incorporation language in such filing.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Autolus Therapeutics plc

Date: August 11,2026 By: /s/ Christian Itin, Ph.D.
Name Christian Itin, Ph.D.
Title: Chief Executive Officer
(On Behalf of the Registrant and as Principal Executive Officer)

Date: August 11, 2026 By: /s/ Robert Dolski
Name  Robert Dolski
Title: Chief Financial Officer
(Principal Financial Officer)
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Exhibit 31.1

Certification by the Principal Executive Officer pursuant to
Securities Exchange Act Rules 13a-14(a) and 15d-14(a)
as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

1, Christian Itin, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Autolus Therapeutics plc;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(2)

(b)

(d

(2)

(b)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: August 11, 2026 /s/ Christian Itin, Ph.D.

Name: Christian Itin, Ph.D.
Title: Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

Certification by the Principal Financial Officer pursuant to
Securities Exchange Act Rules 13a-14(a) and 15d-14(a)
as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Robert Dolski, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Autolus Therapeutics plc;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(2)

(b)

(d

(2)

(b)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: August 11, 2026 /s/ Robert Dolski

Name: Robert Dolski
Title: Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

Certification pursuant to
18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to the requirement set forth in Rule 13a-14(b) of the Securities Exchange Act of 1934, as amended, (the “Exchange Act”) and Section 1350 of

Chapter 63 of Title 18 of the United States Code (18 U.S.C. §1350), Christian Itin, Chief Executive Officer of Autolus Therapeutics plc (the “Company”),
and Robert Dolski, Chief Financial Officer of the Company, each hereby certifies that, to the best of his or her knowledge:

(1) The Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, to which this Certification is attached as Exhibit 32.1 (the
“Periodic Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2 The information contained in the Quarterly Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Date: August 11, 2026

/s/ Christian Itin, Ph.D. /s/ Robert Dolski

Name: Christian Itin, Ph.D. Name: Robert Dolski

Title: Chief Executive Officer Title: Chief Financial Officer
(Principal Executive Officer) (Principal Financial Officer)

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is not to be
incorporated by reference into any filing of Autolus Therapeutics plc under the Securities Act of 1933, as amended, or the Securities Exchange Act of
1934, as amended (whether made before or after the date of the Form 10-Q), irrespective of any general incorporation language contained in such filing.



