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Unless otherwise stated or the context otherwise indicates, references to “we,” “our,” “us” or the “Company” refer to NewAmsterdam Pharma Company N.V.,
together with its subsidiaries.




SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (“Quarterly Report”) contains forward-looking statements. Forward-looking statements provide the Company’s current
expectations or forecasts of future events. Forward-looking statements include statements about the Company’s expectations, beliefs, plans, objectives, intentions,
assumptions and other statements that are not historical facts. Words or phrases such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,”
“may,” “might,” “objective,” “ongoing,” “plan,” “potential,” “predict,” “project,” “should,” “will” and “would,” or similar words or phrases, or the negatives of those
words or phrases, may identify forward-looking statements, but the absence of these words does not necessarily mean that a statement is not forward-looking.
Examples of forward-looking statements in this Quarterly Report include, but are not limited to, statements regarding the Company’s future operations, cash flows,
financial position, dividend policy, prospects, strategies, objectives and other future events.
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Forward-looking statements in this Quarterly Report and in any document incorporated by reference in this Quarterly Report may include, for example,
statements about:

sthe potential liquidity and trading of the Company’s public securities;
sthe Company’s ability to raise additional capital in sufficient amounts or on terms acceptable to it;

sthe efficacy and safety of the Company’s product candidates, obicetrapib as a monotherapy and as a fixed-dose combination therapy with ezetimibe, as well as
potential regulatory approvals and product launches, potential reimbursement and anticipated market size and market opportunity;

sthe Company’s dependence on the success of obicetrapib as a monotherapy and as a fixed-dose combination therapy with ezetimibe, including the obtaining of
additional regulatory approvals of such product candidates;

sthe timing, progress and results of clinical trials for the Company's product candidates, including statements regarding the timing of initiation and completion of
studies or trials, related preparatory work and any interimanalyses, as well as statements regarding the times at which results of trials or interimanalyses will
become available and marketing submissions made;

sthe Company’s estimates regarding expenses, future revenue, capital requirements and needs for additional financing;
e«anticipated developments regarding the Company’s competitors and the Company’s industry; and
sthe potential impact of government laws and regulations.

Forward-looking statements are subject to known and unknown risks and uncertainties and are based on potentially inaccurate assumptions that could cause
actual results to differ materially fromthose expected or implied by the forward-looking statements. Actual results could differ materially fromthose anticipated in
forward-looking statements for many reasons, including the factors described in the section titled “Risk Factors™ in this Quarterly Report and in our Annual Report
on Form 10-K for the year ended December 31, 2025, filed with the U.S. Securities and Exchange Commission (“SEC”) on February 18, 2026. Accordingly, you should
not place undue reliance on these forward-looking statements, which speak only as of the date of this Quarterly Report. The Company undertakes no obligation to
publicly revise any forward-looking statement to reflect circumstances or events after the date of this Quarterly Report or to reflect the occurrence of unanticipated
events, except as specifically required by law. You should, however, review the factors and risks that the Company describes in the reports it files fromtime to time
with the SEC.

In addition, statements that “we believe” and similar statements reflect the Company’s beliefs and opinions on the relevant subject. These statements are
based on information available to the Company as of the date of this Quarterly Report. While the Company believes that information provides a reasonable basis for
these statements, that information may be limited or incomplete. The Company’s statements should not be read to indicate that it has conducted an exhaustive
inquiry into, or review of, all relevant information. These statements are inherently uncertain, and you are cautioned not to unduly rely on these statements.

Although the Company believes the expectations reflected in the forward-looking statements were reasonable at the time made, it cannot guarantee future
results, level of activity, performance or achievements. You should carefully consider the cautionary statements contained or referred to in this section in connection
with the forward-looking statements contained in this Quarterly Report and any subsequent written or oral forward-looking statements that may be issued by the
Company or persons acting on its behalf.



PART F—FINANCIAL INFORMATION
Item 1. Financial Statements.

NewAms terdam Pharma Company N.V.
Condensed Consolidated Balance Sheets

(Unaudited)
September 30, December 31,
2026 2025
(In thousands of USD)
Assets
Current assets:
Cash and cash equivalents 423,129 490,002
Prepayments and other receivables 42,423 38,138
Marketable securities, current 205,113 146,239
Restricted cash 1,496 1,321
Total current assets 672,161 675,700
Marketable securities, net of current portion 14,883 92,609
Property, plant and equipment, net 554 383
Operating right of use asset 75 185
Intangible assets 312 407
Total assets 687,985 769,284
Liabilities and Shareholders' Equity
Current liabilities:
Accounts payable 4,628 8,970
Accrued expenses and other current liabilities 15,460 15,422
Deferred revenue, current 5,706 3,987
Lease liability, current 27 136
Derivative warrant liabilities 31,333 57,272
Total current liabilities 57,154 85,787
Lease liability, net of current portion 49 66
Total liabilities 57,203 85,853
Commitments and contingencies (Note 12)
Shareholders' Equity:
Ordinary shares, €0.12 par value; 400,000,000 shares authorized; 119,819,484 and 114,399,326 shares issued and
outstanding as at September 30, 2026 and December 31, 2025, respectively 15,033 14,278
Additional paid-in capital 1,504,484 1,426,750
Accunulated loss (892,355) (762,390)
Accunmulated other comprehensive income 3,620 4,793
Total shareholders' equity 630,782 683,431
Total liabilities and shareholders' equity 687,985 769,284

See notes to consolidated financial statements.
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NewAms terdam Pharma Company N.V.

Condensed Consolidated Statements of Operations and Comprehensive Loss

2025

348

30,971
24,521
55,492

(55,144)

6,713

(23,792)
218
(72,005)

(72,0&)

313
(71,692)

(Unaudited)
For the three months ended
September 30,
2026

(In thousands of USD, except per share amounts)

Revenue 19,164
Operating expenses:

Research and development expenses 39,357

Selling, general and administrative expenses 23,995

Total operating expenses 63,352

Operating loss (44,188)
Other income (expense):

Interest income, net 5,187

Fair value change — earout —

Fair value change — warrants 23,118

Foreign exchange gains/(losses) (299)
Loss before tax (16,182)

Income tax expense 1,207
Loss for the period (17,389)
Other comprehensive income/(loss)

Unrealized gain/(loss) on available-for-sale securities, net of tax (241)
Total comprehensive loss for the period, net of tax (17,630)
Net loss per ordinary share

Basic and diluted $ ©.14) $

See notes to consolidated financial statements.

(0.61)

$

For the nine months ended

September 30,
2025

2026
25,905

119,039
74,338
193,377
(167,472)

16,647
24,505
(2.438)

(128,758)

1,207

(129,965)

(L,173)
(131,138)

(1.06)

$

22,471

103,238
78,937
182,175
(159,704)

21,119
3,992
(7,440)
13,137
(128,896)

(128,896)

173
(128,723)

(1.09)



(In thousands of USD, except share amounts)
Balance at December 31,2024

Issuance of Eamout Shares

Exercise of Pre-Funded Warrants

Exercise ofwarrants

Exercise of stock options

Vesting of RSUs

Share-based conpensation

Total loss and conprehensive loss for the period
As at MVharch 31,2025

Exercise ofwarrants

Exercise of stock options

Vesting of RSUs

Share-based conpensation

Total loss and conprehensive loss for the period
As at June 30,2025

Exercise ofwarrants

Exercise of stock options

Share-based conpensation

Total loss and conprehensive loss for the period

As at September 30,2025

Balance at December 31,2025

Exercise of warrants

Exercise of stock options

Vesting of RSUs

Share-based conpensation

Total loss and conprehensive loss for the period
As at Varch 31,2026

Exercise of warrants

Exercise of stock options

Vesting of RSUs

Share-based conpensation

Total loss and conprehensive loss for the period
As at June 30,2026

Exercise of Pre-Funded Warrants

Exercise ofwarrants

Exercise of stock options

Share-based conpensation

Total loss and conprehensive loss for the period

As at September 30,2026

NewAms terdam Pharma Company N.V.
Condens ed Consolidated Statements of Shareholders' Equity

(Unaudited)
Accumulated
Other Total
Additional Paid- Accumulated Comprehensive Shareholders'
Shares Amount In Capital Loss Income Equity

108,064,340 13444 1,298,160 (558,571 4467 757,500
1,743,136 226 40,581 — — 40,807
1,293,938 162 (162) — — —
15942 2 410 — — 412
909,140 116 2,875 — — 2,991
142,795 18 (18) — — —

— — 15213 — — 15213
— — — (39,527) (33) (39.560)
112,169,291 13,968 1,357,059 (598,098 4434 777363
100 — 2 — — 2

340317 46 3378 — — 3424
206 — — — — —

— — 15,179 — — 15,179
— — — (17,364) (107) (17471)
112,509,914 14014 1375618 (615462) 4327 778497
23,826 4 633 — — 637
638944 89 5,529 — — 5,618

— — 15010 — — 15,010
— — — (72,005) 313 (71,692)
113,172,684 14,107 1,396,790 (687.467) 4,640 728070
114,399,326 14278 1,426,750 (762,390y 4793 683431
56,619 8 1,745 — — 1,753
1,971,548 278 10,771 — — 11,049
214,163 30 (30) — — —

— — 18,002 — — 18,002
— — — (48441) (572) (49,013)
116,641,656 14,594 1,457.238 (810,831 4221 665,222
12,752 2 476 — — 478
971,668 135 11,701 — — 11,836
25,621 4 ) — — _

_ — 18,381 — — 18,381
— — — (64,135) (360) (64,495)
117,651,697 14,735 1,487,792 (874.966) 3,861 631422
1,632,646 224 (224) — — —
101 — 3 — — 3
535,040 74 4397 — — 4471

— — 12,516 — — 12,516
— — — (17,389) (241) (17,630)
119819484 15,033 1,504.484 (892,355 3,620 630,782

See notes to consolidated financial statements.
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NewAms terdam Pharma Company N.V.
Condensed Consolidated Statements of Cash Flows
(Unaudited)

(In thousands of USD)
Operating activities:
Loss for the period
Non-cash adjustments to reconcile loss for the period to net cash flows:
Depreciation and amortization
Non-cash rent expense
Fair value change - derivative earnout and warrants
Loss on disposal of property, plant and equipment
Foreign exchange (gains)/losses
Amortization of premium/discount on available-for-sale debt securities

Share-based compensation
Changes in working capital:
Changes in prepayments and other receivables
Changes in accounts payable
Changes in accrued expenses and other current liabilities
Changes in deferred revenue
Net cash used in operating activities
Investing activities:
Purchase of property, plant and equipment, including internal use software
Maturities of marketable securities
Purchases of marketable securities
Net cash provided by/(used in) investing activities
Financing activities:
Transaction costs on December 2024 issue of Ordinary Shares and Pre-Funded Warrants
Proceeds from exercise of warrants
Proceeds from exercise of options
Net cash provided by financing activities
Net change in cash, cash equivalents and restricted cash
Foreign exchange differences
Cash, cash equivalents and restricted cash at the beginning of the period

Cash, cash equivalents and restricted cash at the end of the period
Noncash financing and investing activities
Issuance of earnout shares

Reconciliation of cash, cash equivalents and restricted cash to the Condensed Consolidated Balance Sheets

Cash and cash equivalents
Restricted cash

See notes to consolidated financial statements.
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For the nine months ended September 30,

2026 2025

(129,965) (128,896)

188 161
(11 3
(24,505) 3,448
18 1
2,438 (13,137)
43) (1,381)
48,899 45,402
(4,052) (3,216)
(4,315) (409)
38 (2,876)
1,719 (6,008)
(109,591) (106,908)
(295) (146)
144,390 71,563
(126,667) (225,192)
17,428 (153,775)
— (1,586)

799 458
26,758 16,964
27,557 15,836
(64,606) (244,847)
(2,092) 12,819
491,323 771,743
424,625 539,715
- 40,807
423,129 538,407
1,496 1,308
424,625 539,715




NewAms terdam Pharma Company N.V.
Notes to Unaudited Condensed Consolidated Financial Statements

Note 1. The Company

NewAmsterdam Pharma Company N.V. (“NewAmsterdam Pharma” or the “Company”) is a late-stage biopharmaceutical company whose mission is to improve patient
care in populations with metabolic diseases where currently approved therapies have not been adequate or well-tolerated. The Company was incorporated in the
Netherlands as a Dutch private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) under the name NewAmsterdam Pharma
Company B.V. on June 10, 2022. On November 21, 2022, the Company’s corporate formwas converted to a Dutch public limited lLiability company (naamloze
vennootschap), and its name was changed to NewAmsterdam Pharma Company N.V. The Company’s ordinary shares, nominal value €0.12 per share (the “Ordinary
Shares”) are listed on the Nasdaq Global Market (“Nasdaq”) and trade under the symbol “NAMS.”

On September 24, 2025, NewAmsterdam Pharma Holding B.V., a non-operating, wholly-owned subsidiary of the Company, merged with and into NewAmsterdam
Pharma Company N.V. On the same date, Frazier Life Sciences Acquisition Corporation, a non-operating, wholly-owned subsidiary of the Company, merged with and
into NewAmsterdam Pharma Corporation, a wholly-owned subsidiary of the Company. The transactions represent combinations between entities under common
control. NewAmsterdam Pharma Holding B.V. and Frazier Life Sciences Acquisition Corporation had no material operations, and the mergers had no impact on the
consolidated financial statements of the Company. As such, no separate pre-combination results are presented.

The Company is subject to risks and uncertainties common to early-stage companies in the biopharmaceutical industry, including, but not limited to, development by
competitors of more advanced or effective therapies, dependence on key executives, protection of and dependence on intellectual property, compliance with
government regulations and ability to secure additional capital to fund operations. Significant additional research and development efforts and regulatory approvals
will be required prior to broad commercialization. These efforts require significant amounts of additional capital, adequate personnel and infrastructure and extensive
compliance-reporting capabilities. Even if the Company’s product development efforts are successful, it is uncertain when, if ever, the Company will realize significant
revenue fromproduct sales.

Note 2. Summary of Significant Accounting Policies
Basis of Presentation

The unaudited condensed consolidated financial statements should be read together with our audited financial statements and accompanying notes for year ended
December 31, 2025, included in our Annual Report on Form 10-K (the “Annual Report”), filed with the U.S. Securities and Exchange Commission (the “SEC”) on
February 18, 2026. Any terms not defined herein take the meaning as defined in the Annual Report. The Company’s unaudited condensed consolidated financial
statements are prepared in accordance with accounting principles generally accepted in the United States (“U.S. GAAP”) and the rules and regulations of the SEC
regarding interim financial reporting. As permitted under those rules, certain footnotes or other financial information that are normally required by U.S. GAAP have
been condensed or omitted, and, accordingly, the balance sheet as at December 31, 2025 included herein has been derived fromthe audited financial statements at
that date but does not include all of the information required by U.S. GAAP for complete financial statements. These unaudited interim condensed consolidated
financial statements have been prepared on the same basis as the Company’s annual financial statements and, in the opinion of management, reflect all adjustments,
consisting only of normal recurring adjustments which are necessary for a fair statement of the Company’s financial information. The interimresults of operations for
the three and nine months ended September 30, 2026 are not necessarily indicative of the results to be expected for the year ending December 31, 2026 or for any
other interim period or for any other future year. The unaudited condensed consolidated financial statements comprise the financial statements of the Company and
its subsidiaries. Any reference in these notes to the applicable guidance is meant to refer to authoritative U.S. GAAP as found in the Accounting Standards
Codification (“ASC”) and Accounting Standards Update (“ASU”) of the Financial Accounting Standards Board (“FASB”). The unaudited condensed consolidated
financial statements include the accounts of the Company and its wholly owned subsidiaries, after elimination of intercompany accounts and transactions.

The accounting policies of the Company are consistent with those described in Note 2 of the consolidated financial statements included within the Annual Report.
Note 3. Revenue

Menarini Supply Agreements



On August 12,2025, and August 7, 2026, NewAmsterdam Pharma B.V. entered into supply agreements with A. Menarini International Licensing S.A. (“Menarini”’) to
provide commercial supply of Products (as defined below) for distribution in specified European territories (the “Menarini Supply Agreements”).

The Company recognizes revenue fromthe sale of obicetrapib tablets, as a monotherapy and as a fixed-dose combination therapy with ezetimibe, or fromthe sale of
active pharmaceutical ingredients (collectively, “Products”). The Company’s product supply revenue is recognized at a point in time when the performance obligation
is satisfied by transferring control of the promised goods or services to the customer and it is probable that the Company will collect the consideration to which it is
entitled. In accordance with the terms of the Menarini Supply Agreements, control of the product is transferred upon the conveyance of'title, which occurs upon
delivery in accordance with the applicable shipping terms.

The transaction price is contractually fixed at a markup to the actual cost of goods sold. Due to the cost-based nature of the agreement, the pricing structure includes
a variable component which is measured using the expected value method. At each reporting period end, the Company updates its estimate of the transaction price
using actual cost data and forecasted expenses. The Company considers the variable consideration constraint under ASC 606 to ensure that it is probable that a
significant reversal of cumulative revenue recognized will not occur. The Company will invoice the customer upon the acceptance of purchase orders and the delivery
of Products, and the transaction price is not adjusted for a significant financing component. The Company states revenues net of any taxes collected from customers
that are required to be remitted to various government agencies. The amount of taxes collected from customers and payable to governmental entities is included on
the balance sheet as part of accrued expenses and other current liabilities.

Revenue consisted of the following:

Three months ended September 30, Nine months ended September 30,
(In thousands of USD) 2026 2025 2026 2025
License revenue attributed from license performance obligation 18,336 — 18,336 —
License revenue attributed from R&D performance obligation — — — 22,123
Supply revenue 828 348 7,569 348
Total revenue 19,164 348 25,905 22,471

During the three months ended September 30, 2026 $18.3 million of license revenue was recognized related to the achievement of milestones under the Menarini
License.

The following table presents changes in the balance of the Company’s deferred revenue for the nine months ended September 30, 2026:

(In thousands of USD)

Beginning balance on January 1, 2026 3,987

Addition of deferred revenue during the period 6,648

Adjustment to deferred revenue during the period (359)
Revenue recognized during the period (4,570)
Ending balance on September 30, 2026 5,706

Note 4. Cash, cash equivalents and marketable securities
A summary of cash, cash equivalents and marketable securities held by the Company as at September 30, 2026 and December 31, 2025 is as follows:
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As at September 30, 2026

(In thousands of USD) Amortized cost Unrealized gains Unrealized losses Fair value
Cash and cash equivalents:
Cash 128,528 — — 128,528
Money market funds (Level 1) 294,601 — — 294,601
Total cash and cash equivalents 423,129 = = 423,129
Marketable securities
US government securities due within one year (Level 1) 178,987 — (531) 178,456
US government agency securities due within one year (Level 2) 26,801 — (144) 26,657
US government securities due between one and two years (Level 1) 10,010 — (78) 9,932
US government agency securities due between one and two years (Level 2) 5,000 — (49) 4,951
Total marketable securities 220,798 — (802 219,996
As at December 31, 2025
(In thousands of USD) Amortized cost Unrealized gains Unrealized losses Fair value
Cash and cash equivalents:
Cash 219,394 — — 219,394
Money market funds (Level 1) 270,608 — — 270,608
Total cash and cash equivalents 490,002 — — 490,002
Marketable securities
US government securities due within one year (Level 1) 138,083 206 — 138,289
US government agency securities due within one year (Level 2) 7,946 5 (1) 7,950
US government securities due between one and two years (Level 1) 70,701 131 ?2) 70,830
US government agency securities due between one and two years (Level 2) 21,747 33 (1) 21,779
Total marketable securities 238,477 375 (4 238,848

Note 5. Fair Value Measurements

As of September 30, 2026 and December 31, 2025, the Company’s financial liabilities recognized at fair value on a recurring basis consisted of the following:

As at September 30, 2026

(In thousands of USD) Level 1 Level 2 Level 3 Total
Derivative warrant liability (Public Warrants) — 28,982 — 28,982
Derivative warrant liability (Private Placement Warrants) — 2,351 — 2,351
Total financial liabilities — 31,333 — 31,333
As at December 31, 2025
(In thousands of USD) Level 1 Level 2 Level 3 Total
Derivative warrant liability (Public Warrants) 53,431 — — 53,431
Derivative warrant liability (Private Placement Warrants) — 3,841 — 3,841
Total financial liabilities 53,431 3,841 — 57,272

During the nine months ended September 30, 2026, the Company transferred its Public Warrant liability from Level 1 to Level 2.

The Company changed the valuation method for both Public and Private Placement Warrant liabilities. The change was a result of a decrease in the level of
observable market activity for the Company’s Public Warrants. While quoted prices for the Public Warrants remain observable, the Company determined that such
prices are not representative of fair value without adjustment, due to the reduced trading volume.

Following the transfer, the Company estimates fair value using a Black-Scholes option pricing model. The model incorporates observable market inputs, including
trading price of the Company’s Ordinary Shares, the volatility of the price of the Company’s Ordinary Shares and the risk-free interest rate.

Note 6. Prepayments and Other Receivables



Prepayments and other receivables consisted of the following:

September 30, December 31,
(In thousands of USD) 2026 2025
Prepaid research and development costs 13,678 13,149
Other prepaid expenses 1,750 1,837

18,168 16,156

License fee receivable
Value added taxreceivable 303 231
Other receivables 8,524 6,765
Total prepayments and other receivables 42,423 38,138
Note 7. Accrued Expenses and Other Current Liabilities
Accrued expenses and other current liabilities consisted of the following:

September 30, December 31,
(in thousands of USD) 2026 2025
Accrued research and development materials and services 2,225 4,322
Accrued compensation and benefits 7,522 9,355
Accrued selling, general and administrative expenses 2,777 464
Accrued professional fees and other 2,936 1,281
Total accrued expenses and other current liabilities 15,460 15,422

Note 8. Shareholders’ Equity
At-the-Market Offering

On August 9, 2024, the Company entered into an amended and restated sales agreement (the “Sales Agreement”) with TD Securities (USA) LLC (“TD Cowen”),
pursuant to which the Company may issue and sell fromtime to time up to $250 million of the Company’s Ordinary Shares through or to TD Cowen as the sales agent
or acting as principal in any method deemed to be an “at the market offering.” TD Cowen will receive a commission of up to 3.0% of the gross proceeds of any
Ordinary Shares sold pursuant to the Sales Agreement. During the nine months ended September 30, 2026, the Company did not sell any Ordinary Shares pursuant to
the Sales Agreement.

Note 9. Share-Based Compensation
The Company has four Share-based payment plans in place as at September 30, 2026:

sthe Company’s Long-Term Incentive Plan (the “LTIP Plan”);

sthe Company’s Supplementary Long-Term Incentive Plan (the “Supplementary Plan”);

sthe Company’s Rollover Option Plan (the “Rollover Plan”); and

sthe Company’s Inducement Plan (the “Inducement Plan,” together with the LTIP Plan, the Supplementary Plan and the Rollover Plan, the “Plans”™).
The Plans

The Plans are equity-settled, and the Company may grant various forms of equity awards, including the granting of options to purchase Ordinary Shares (“Company
Options”) and restricted stock units (“RSUs”), pursuant to the Plans. In total, as of September 30, 2026, a maximum of 34,155,321 Ordinary Shares may be reserved for
issuance pursuant to the Plans. The number of Ordinary Shares reserved for grant under the LTIP Plan will increase annually on January 1 of each calendar year by
5% of the then issued and outstanding Ordinary Shares or such lower number as may be determined by the Company’s Board of Directors.

The contractual term for options granted under the Plans is 10 years from grant date. In general, each Company Option has a four-year vesting period with 25% of the
shares underlying the option vesting after one year and the remaining 75% of the shares underlying the option vesting in equal monthly installments thereafter over
the following three years.

In general, each RSU, other than the Earnout RSUs, has a three-year vesting period with one-third of the underlying shares vesting on each one-year anniversary of
the vesting start date.
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Modification of Company Options and RSUs:

During the nine months ended September 30, 2026, a total of 655,171 Company Options and 9,000 RSUs granted to an employee were modified. For the 9,000 RSUs,
the vesting period was shortened. For 226,930 of the modified Company Options, the vesting period was shortened and the exercise period extended. For the
remaining modified 428,241 Company Options, only the exercise period was extended. At the modification date, 124,033 of the modified Company Options and the
9,000 modified RSUs were not probable of vesting under the original terms, and the total fair value of the modified awards of $2.3 million was recognized as an
expense. Any expense previously recognized for such Company Options and RSUs was reversed on the modification date, and the full fair value of the modified
Company Options and RSUs was recognized immediately. For the remaining 531,138 modified Company Options, which were probable of vesting under both the
original and modified terms, and the incremental fair value of $0.1 million was recognized on the modification date.

The changes for the nine months ended September 30, 2026 in the number of Company Options outstanding and their related weighted average exercise prices are as
follows:

Weighted average Aggregate intrinsic

remaining value
Weighted average contractual term (in thousands of
Number of options exercise price (in years) USD)
Outstanding as at December 31, 2025 20,625,368  $ 13.62
Granted 2,449,140 $ 34.61
Exercised (3,478,256) $ 7.85
Forfeited (676,939) $ 26.33
Outstanding as at September 30, 2026 18919313 ¢ 16.94 73 168,115
Options exercisable as at September 30, 2026 11,430,052  $ 12.83 6.7 133,585

The weighted average grant date fair value of Company Options, estimated as of the grant date using the Black-Scholes option pricing model, was $20.24, and $12.54
per option for options granted during the nine months ended September 30, 2026 and 2025, respectively. The total intrinsic value (the amount by which the fair market
value exceeded the exercise price) of Company Options exercised during the nine months ended September 30, 2026 and 2025 was $87.2 million and $30.3 million,
respectively. Weighted average assumptions used to apply this pricing model were as follows:

Nine months ended September 30,

2026 2025
Expected life (years) 6.1 6.1
Risk-free rate 3.9% 4.3%
Volatility 52.3% 47.6%
Dividend yield 0.0% 0.0%

Expected Term

The expected termrepresents the period that the Company Options are expected to be outstanding and is determined using the simplified method (based on the mid-
point between the vesting date and the end of the contractual term). The Company utilizes this method due to lack of historical exercise data and the plain-vanilla
nature of the Company Options.

Expected Volatility

Since the Company was privately held through November 2022, it alone does not have sufficient relevant company-specific historical data to support its expected
volatility alone. In prior periods, due to the insufficiency of historical volatility data on the Company’s own securities, the expected volatility input was determined
using comparable companies alone. Beginning on January 1, 2024, the expected volatility input was determined using a weighted average calculation considering the
volatility of the Company’s own securities and the volatilities of a representative group of publicly traded biopharmaceutical companies over a period equal to the
expected termof the stock option grants. Initially, the volatility of the Company’s Ordinary Shares is assigned a weighting of 10%. This weighting will be increased
by 5% per calendar quarter (i.e. 60% in the third quarter of 2026), until the expected volatility input is based entirely on the historical volatility of the Company’s
Ordinary Shares. For purposes of identifying comparable companies, the Company selected companies with comparable characteristics to it, including enterprise
value, risk profiles, position within the industry, and with historical share price information sufficient to meet the expected term of the Company Options. The
historical volatility data was computed using the daily closing prices for the selected companies’ shares during the equivalent period of the calculated expected term
of'the Company Options.

Risk-Free Interest Rate



The risk-free interest rate is based upon the U.S. Treasury yield curve in effect at the time of grant, with a termthat approximates the expected term of the Company

Options.
Expected Dividend Yield

The expected dividend yield is zero as the Company currently has no history or expectation of declaring dividends on its Ordinary Shares.
Restricted Stock Units
The changes for the nine months ended September 30, 2026 in the number of RSUs outstanding are as follows:

Weighted average fair

Number of RSUs value per share
Outstanding as at December 31, 2025 728,283 $ 2528
Granted 546,190 $ 34.55
Vested (239,784)  $ 2513
Forfeited/Cancelled (89,405) $ 31.20
Outstanding as at September 30, 2026 945,284 $ 30.11

Employee Stock Purchase Plan

During the nine months ended September 30, 2026, the Company adopted and its shareholders approved the NewAmsterdam Pharma Company N.V. 2026 Employee
Stock Purchase Plan (the “ESPP”), which is intended to qualify as an “employee stock purchase plan” within the meaning of Section 423(b) of the Internal Revenue
Code. The aggregate number of Ordinary Shares authorized for issuance under the ESPP is 1,150,000. Under the ESPP, eligible employees of the Company who elect
to participate are granted an option to purchase Ordinary Shares at 85% of the lower of the fair market value of the Ordinary Shares on either the first day of the
offering period or on the applicable purchase date. The ESPP permits participating employees to make contributions, in the formof payroll deductions, to purchase
Ordinary Shares in an amount between 1%-15% of eligible compensation, subject to limits specified in the plan document and the Internal Revenue Code. The
Company estimates the fair value using the Black-Scholes model as of the commencement date of the offering period and recognizes share-based compensation on a
straight-line basis over the offering period.

The Company issued no Ordinary Shares under the ESPP during the nine months ended September 30, 2026. The Company had an outstanding liability of $0.4 million
at September 30, 2026, which is included in accrued expenses and other current liabilities on the condensed consolidated balance sheet, for employee contributions to
the ESPP for shares pending issuance at the end of the current offering period. As of September 30, 2026, 1,150,000 Ordinary Shares were available for issuance under
the ESPP.

The following summarizes the share-based compensation expense recognized by type of award and line-item:

Three months ended September 30, Nine months ended September 30,
(in thousands of USD) 2026 2025 2026 2025
Share-based compensation expense by type of award
Company Options 9,140 12,222 37,515 37,312
Restricted stock units 3,228 2,788 11,236 8,090
ESPP 148 — 148 —
Total share-based compensation expense 12,516 15,010 48,899 45,402
Share-based compensation expense by line-item
Research and development expenses 4416 4,979 17,167 15,310
Selling, general and administrative expenses 8,100 10,031 31,732 30,092
Total share-based compensation expense 12,516 15,010 48,899 45,402

As of September 30, 2026, unrecognized compensation cost related to Company Options, RSUs, and ESPP awards was $38.2 million, $12.6 million, and $0.1 million,
respectively. These costs are expected to be recognized over weighted average periods of 2.8 years for Company Options, 2.0 years for RSUs, and 0.3 years for ESPP
awards.

Note 10. Segment Information

The Company has one operating segment and, therefore, one reportable segment, which comprises the discovery, development and commercialization of
trans formative therapies for cardio-metabolic diseases.
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To date, the Company’s license agreement with Menarini, dated June 23, 2022, as amended (the “Menarini License”) and the Menarini Supply Agreements have been
the only sources of revenue to the Company and all such revenues derive fromItaly.

The chief operating decision maker, who is the Company’s chief executive officer, assesses performance and decides how to allocate resources based on
consolidated net loss and loss before tax, adjusted for certain non-cash and non-operating items such as share-based compensation, change in fair value of
derivatives and foreign currency gains or losses. Adjusted loss before taxes is used to monitor budget versus actuals and evaluate the operations of the Company.
The measure of segment assets is reported on the balance sheet as total consolidated assets. The future prospects of the Company are highly dependent upon the
results of its ongoing clinical trials and interactions with regulatory agencies. Such results and interactions are utilized together with assessment of the comparison of
budget versus actuals in order to make decisions regarding the allocation of resources.

The following table presents the adjusted loss before taxes for the Company’s single segment for each of the three and nine months ended September 30, 2026 and
2025:

Three months ended September 30, Nine months ended September 30,
(In thousands of USD) 2026 2025 2026 2025
Revenue 19,164 348 25,905 22,471
Interest income, net 5,187 6,713 16,647 21,119
Less:
Personnel expense 14,583 10,352 39,032 30,415
External R&D expense 25,315 19,075 70,442 62,979
Manufacturing expense 2,661 3,191 13,018 13,321
Regulatory expense 270 1,092 2,249 3,134
Commercial programs 2,979 3,889 7,895 15,192
General and administrative expense 4,953 2,757 11,541 11,386
Depreciation, amortization and disposals 75 126 301 346
Segment adjusted loss before tax (26,485) (33,421 (101,926) (93,183)
Reconciliation to consolidated net loss
Share-based compensation expense (12,516) (15,010) (48,899) (45,402)
Change in fair value - derivatives 23,118 (23,792) 24,505 (3,448)
Foreign exchange gains/(losses) (299) 218 (2,438) 13,137
Income tax expense (benefit) (1,207) — (1,207) —
Consolidated net loss for the period (17,389) (72,005) (129,965) (128,896)

Note 11. Net Loss per Ordinary Share

For the purposes of calculating the weighted-average number of Ordinary Shares outstanding, the Ordinary Shares underlying the outstanding pre-funded warrants
to purchase Ordinary Shares (the “Pre-Funded Warrants”) issued in the February 2024 Offering and the December 2024 Offering are included.

Basic and diluted net loss per Ordinary Share was calculated as follows:

Three months ended September 30, Nine months ended September 30,
(In thousands of USD, except share and per share amounts) 2026 2025 2026 2025
Net loss (17,389) (72,005) (129,965) (128,896)
Weighted average Ordinary Shares outstanding, basic and diluted 124,136,610 119,000,266 123,083,149 117,904,432
Net loss per Ordinary Share, basic and diluted (0.14y 0.61y (1.06) (1.09)

The following potentially dilutive securities have been excluded fromthe computation of diluted weighted-average Ordinary Shares outstanding as they would be
anti-dilutive:
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As at September 30,

2026 2025
Company Options 18,919,313 21,772,752
Restricted stock units 945,284 724,908
Outstanding warrants 2,420,632 2,592,713
Ordinary Shares subject to purchase under ESPP 30,582 —
Total 22,315,811 25,090,373

Note 12. Commitments and Contingencies
Commitments

The Company has, in the normal course of business, entered into a variety of agreements and financial commitments with contract research organizations, contract
manufacturing organizations, and other third parties for preclinical and clinical development and manufacturing services. The terms generally provide the Company
with the option to cancel, reschedule and adjust its requirements based on the Company’s business needs, prior to the delivery of goods or performance of services.
Payments due upon cancellation generally consist only of payments for services provided or expenses incurred, including non-cancellable obligations of the
Company’s service providers, up to the date of cancellation. However, some of the Company’s service providers also charge cancellation fees upon cancellation. The
amount and timing of such payments are not known, but at September 30, 2026 they are estimated to be a maximum of $66.1 million.

According to the terms of the Menarini License, the Company will be responsible for development and commercialization costs related to Licensed Products (as
defined in the Menarini License) other than those in the Menarini Territory (as defined in the Menarini License). In addition, under specified conditions of the
agreement, the Company agreed to bear 50% of certain development costs incurred by the other party in the development of the Licensed Products in the Menarini
Territory.

Note 13. Related Parties

In the ordinary course of business, the Company may enter into transactions with entities that are associated with a party that meets the criteria of a related party of
the Company. These transactions are reviewed quarterly and to date have not been material to the Company’s consolidated financial statements.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The unaudited condensed consolidated financial statements, included elsewhere in this Quarterly Report, and this Management s Discussion and Analysis of
Financial Condition and Results of Operations should be read together with our audited financial statements and accompanying notes for the year ended
December 31, 2025, and the related Management’s Discussion and Analysis of Financial Condition and Results of Operations included in our Annual Report on
Form 10-K (the “Annual Report”), filed with the U.S. Securities and Exchange Commission (the “SEC”) on February 18, 2026. In addition to historical financial
information, the following discussion contains forward-looking statements that reflect our plans, estimates and beliefs. Our actual results could differ materially
from those contained in or implied by any forward-looking statements. Factors that could cause or contribute to these differences include those discussed in the
sections titled “Risk Factors” and “Special Note Regarding Forward-Looking Statements” in the Annual Report and this Quarterly Report. Our operating results
are not necessarily indicative of results that may occur for the full fiscal year or any other future period.

Overview

We are a late-stage biopharmaceutical company whose mission is to improve patient care in populations with cardiometabolic diseases where currently
approved therapies have not been adequate or well tolerated. We seck to fill a significant unmet need for a safe, well tolerated and convenient low-density lipoprotein
cholesterol (“LDL-C”) lowering therapy. In multiple Phase 3 trials, we have investigated obicetrapib, an oral, low-dose, once-daily, highly selective cholesteryl ester
transfer protein (“CETP”) inhibitor, alone or as a fixed-dose combination (“FDC”) with ezetimibe, as preferred LDL-C lowering therapies to be used as an adjunct to
statin therapy for patients at risk of cardiovascular disease (“CVD”) with elevated LDL-C, for whomexisting therapies are not sufficiently effective or well tolerated.
We believe that CETP inhibition may also play a role in other indications by potentially mitigating the risk of developing diseases such as Alzheimer’s disease
(“AD”).

Obicetrapib is a next-generation, oral, low-dose, highly selective CETP inhibitor that we are developing to potentially overcome the limitations of current LDL~
Clowering treatments. We believe that obicetrapib has the potential to be a once-daily oral CETP inhibitor for lowering LDL-C, if approved. In each of our Phase 3
clinical trials, BROADWAY and BROOKLYN, evaluating obicetrapib as an adjunct to high-intensity statin therapy, obicetrapib met its primary and secondary
endpoints, with statistically significant reductions in LDL-C observed. In our Phase 3 TANDEM clinical trial, evaluating obicetrapib in combination with ezetimibe as
an adjunct to high-intensity statin therapy, obicetrapib in combination with ezetimibe met its primary and secondary endpoints, with statistically significant
reductions in LDL-C observed. Following the successful completion and positive topline results of the Phase 3 BROADWAY, TANDEM, and BROOKLYN trials, we
plan to announce additional clinical data fromthese trials relating to obicetrapib and the FDC of obicetrapib plus ezetimibe during 2026. In five of our Phase 2 clinical
trials, TULIP, ROSE, OCEAN, ROSE2 and our Japan Phase 2b clinical trial, evaluating obicetrapib as a monotherapy or a combination therapy with ezetimibe 10 mg, we
observed statistically significant LDL-C lowering. In each of these trials, side effects were similar in frequency and severity to placebo including muscle-related side
effects and drug-related treatment emergent serious adverse events. We have observed obicetrapib to be well tolerated in an aggregate of over 3,500 patients with
low or moderately elevated LDL-C levels (“dyslipidemia”) in our clinical trials to date. Furthermore, we believe that obicetrapib’s oral delivery, demonstrated activity
at low doses, chemical properties and tolerability make it well-suited for combination approaches.

Lowering of LDL-C has been associated with major adverse cardiovascular events (“MACE”) benefit in trials of LDL-C lowering drugs, including the REVEAL
trial with the CETP inhibitor anacetrapib. In our Phase 3 BROADWAY clinical trial we observed a 21% reduction in the exploratory MACE endpoint (coronary heart
disease death, non-fatal myocardial infarction, non-fatal stroke and coronary revascularization) and we are performing a Phase 3 cardiovascular outcomes trial
(“CVOT”), PREVAIL, to reconfirmthis relationship.

Obicetrapib has shown to not only reduce LDL-C but also several additional biomarkers associated with MACE. To date, obicetrapib has shown reductions in
non-HDL-C, apolipoprotein B, and small dense lipoprotein particles. In our clinical trials, we have also observed reductions in Lp(a), which is believed to be an
independent MACErisk factor, along with reductions in total lipoprotein (“LDL”) particles and more specifically small LDL particles, which are believed to be more
atherogenic particles.

CVD is a leading cause of death worldwide. Atherosclerotic cardiovascular disease (“ASCVD”) is primarily caused by atherosclerosis, which involves the
build-up of fatty material within the inner walls of the arteries.
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Atherosclerosis is the primary cause of heart attacks, strokes and peripheral vascular disease. One of the most important risk factors for ASCVD is
hypercholesterolemia, which refers to elevated LDL-C levels within the body, commonly known as high cholesterol.

A significant proportion of patients with high cholesterol do not achieve acceptable LDL-C levels using statin therapy alone. We estimate that in the United
States there are approximately 40 million patients that are not at their risk-based LDL-C goals despite treatment with lipid lowering therapy, including approximately 17
million with ASCVD. Existing non-statin treatment options have been largely unable to address the needs of patients with high cholesterol due to limited efficacy, an
inconvenient injectable administration route, and, in the past, market access restrictions. It is estimated that over 75% of ASCVD and heterozygous familial
hypercholesterolemia (“HeFH”) outpatients prefer oral drugs to injectable therapies.

Our goal is to develop and commercialize an LDL-C lowering monotherapy and an FDC therapy, which offers the advantage of a single, low dose, once-daily
oral pill, and fulfills the significant unmet need for an effective and convenient LDL-C lowering therapy. If we obtain marketing approval in the United States, we
intend to commercialize obicetrapib for patients with ASCVD and/or HeFH and elevated levels of LDL-C despite being treated with currently available optimal lipid
lowering therapy. Our goal is to submit a New Drug Application (“NDA”) in the United States for the FDC shortly after submitting an NDA for obicetrapib as a
monotherapy. We expect that efficacy and safety data from BROADWAY and BROOKLYN will be described in the FDC product label, if approved.

We have partnered with A. Menarini International Licensing S.A. (“Menarini”), providing them with the exclusive rights to commercialize obicetrapib 10 mg,
either as a sole active ingredient product (Ubeslo®) or in a FDC with ezetimibe (Evlarco® and, with Ubeslo®, the “Licensed Products”), in the majority of Buropean
countries (the Menarini Territory), if approved. In August 2025, the European Medicines Agency (the “EMA”) accepted for review the Marketing Authorization
Applications (“MAAs”) submitted by Menarini for Evlarco® and Ubeslo® for the treatment of primary hypercholesterolemia, including heterozygous familial and
non-familial or mixed dyslipidemia. Subsequently, MAAs were also submitted to regulators in the United Kingdom (“UK”) and Switzerland and accepted for review.
The submissions are supported by data fromthe BROADWAY, BROOKLYN, and TANDEM pivotal Phase 3 trials. In July 2026, we announced that the Committee for
Medicinal Products for Human Use (“CHMP”) of the EMA had adopted a positive opinion recommending marketing authorization for Evlarco® and Ubeslo® for
patients with primary hypercholesterolemia, both heterozygous familial (“HeFH”) and non-familial or mixed dyslipidemia. In September 2026, we and Menarini
announced that the European Commission had granted marketing authorization for Ubeslo® and Evlarco.® We expect Menarini to launch Evlarco® and Ubeslo® in
Germany by the end 0f 2026. We anticipate that Menarini will receive decisions fromregulators in Switzerland and the UK later this year. Menarini is required to use
commercially reasonable efforts to commercialize Evlarco® and Ubeslo® in the Menarini Territory as relevant regulatory approvals are received.

Our current plan is to pursue development and, subject to the receipt of marketing approval, commercialization of obicetrapib in the United States ourselves,
and to consider additional partners for jurisdictions outside of the United States and Europe, including in Japan and China. In addition to our partnership with
Menarini, we may in the future utilize a variety of types of collaboration, license, monetization, distribution and other arrangements with other third parties relating to
the development or commercialization, once approved, of obicetrapib or future product candidates or indications. We are also regularly evaluating the potential
acquisition or license of new product candidates.

We conducted two Phase 3 pivotal clinical trials, BROADWAY and BROOKLYN, to evaluate obicetrapib as a monotherapy used as an adjunct to maximally
tolerated lipid-lowering therapies to potentially enhance LDL-C lowering in patients with ASCVD and/or HeFH. In March 2022, we commenced our Phase 3 PREVAIL
CVOT, which is designed to assess the potential of obicetrapib to reduce occurrences of MACE, including cardiovascular death, non-fatal myocardial infarction, total
stroke and total coronary revascularization, in at least 9,000 patients. We completed enrollment in PREVAIL in April 2024. We expect the minimum 2.5 year follow-up
period for the last participant in PREVAIL to be satisfied at the end of 2026, but the PREVAIL trial protocol requires PREVAIL to continue until the target number of
MACE events have occurred. Based on our review of preliminary blinded PREVAIL data following the second anniversary of the completion of enrollment, including
a Year | event rate consistent with that we observed in BROADWAY and a Year 1-to-Year 2 overall MACE event rate lower than expected, we have decided to
conduct an interimanalysis of PREVAIL data in the fourth quarter of 2026 coinciding with reaching the minimum 2.5-year follow-up period for the trial. The blinded
PREVAIL data available to us is
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preliminary and subject to change as additional MACE events continue to be identified and adjudicated (including with respect to the Year 1-to-Year 2 period
discussed above). Additionally, the Year 1 and Year 1-to-Year 2 MACE event trends observed to date may not be indicative of future trends.

The interimanalysis will be conducted by the Independent Data Safety Monitoring Board (“DSMB”) for the trial, and will remain blinded to us. Based on
the analysis, we will receive a recommendation fromthe DSMB based on certain pre-specified criteria that we have set to end the trial early for efficacy or futility, as
well as other considerations for which the DSMB has discretion, or if such criteria are not achieved, to continue the trial until the target number of MACE events has
occurred. Only the DSMB will have access to unblinded data in connection with the interimanalysis. We expect to receive the DSMB’s recommendation based on
the interimanalysis in the first quarter of 2027. If the interim analysis results in the trial being stopped early for efficacy or futility, then we will initiate activities to
wind-down the study over the next few months including, among other things, final patient study visits and data collection procedures, to enable database lock and
unblinding ofthe study. If the interimanalysis results in the trial continuing, we expect to complete PREVAIL by the end of2027.

In March 2026, we completed enrollment of 323 patients in REMBRANDT, a placebo-controlled, double-blind, randomized, Phase 3 trial is being conducted in
adult participants with high-risk ASCVD with evidence of coronary plaque who are not adequately controlled by their maximally tolerated lipid-modifying therapy,
with the aimto assess the impact of the obicetrapib 10 mg plus ezetimibe 10 mg FDC daily on lipid-rich coronary plaque and arterial wall inflammation characteristics.
We are also conducting the RUBENS Phase 3 trial. Initiated in December 2025, this trial is evaluating obicetrapib alone or in combination with ezetimibe in patients
with type 2 diabetes or metabolic syndrome that require additional lowering of LDL-C despite treatment with available therapy. In August 2026, the trial completed
enrollment of 347 patients, and we expect to report topline data from RUBENS around year end 2026.

In addition to our cardiometabolic program, we are exploring the potential application of CETP inhibition in other indications, including AD and diabetes.
Based on the lipid-modifying effects of CETP inhibition observed in our clinical trials for obicetrapib to date, we have conducted preclinical and early clinical
evaluations of obicetrapib in AD. We initiated a Phase 2a clinical trial in patients with early AD to evaluate the pharmacodynamic and pharmacokinetic effects, safety
and tolerability of obicetrapib, and announced initial data fromthis trial in September 2023. In July 2025, we announced data fromthe prespecified AD biomarker
analysis in our BROADWAY clinical trial. Based on these results, we initiated the Phase 2b SPINOZA clinical trial evaluating obicetrapib in patients with pre-clinical
AD in September 2026. Clinically demonstrated anti-diabetic benefits have also been observed with CETP inhibition in Phase 3 CVOTs that, if seen in obicetrapib,
would differentiate it from current treatment alternatives, especially statin therapy. We are planning preclinical studies to examine the potential of obicetrapib for
patients suffering fromdiabetes and have included new onset of Type 2 diabetes as an endpoint in our PREVAIL CVOT, as measured by adverse events (“AEs”)
indicating Type 2 diabetes, initiation of anti-diabetes medication after confirmed diabetes diagnosis or high levels of hemoglobin A lc and fasting plasma glucose. In
the Phase 3 BROADWAY trial, we observed a statistically significant improvement in these prespecified AEs of special interest after one year of treatment that we
hope to reconfirmin the PREVAIL CVOT trial.

Components of our Results of Operations
Revenue

To date, we have not generated significant revenue fromthe sale of pharmaceutical products. Our revenue has been primarily derived fromour license
agreement with Menarini (the “Menarini License”). Two performance obligations for the Menarini License were identified at contract inception, comprising a license
to use our intellectual property (the “license performance obligation™) and a promise to continue the development activities for the licensed compound (the “R&D
performance obligation”). Pursuant to the Menarini License, we received a non-refundable, non-creditable upfront amount of $120.9 million (€115.0 million) from
Menarini on July 7, 2022, of which $98.6 million (€93.5 million) was attributed to the license performance obligation and recognized as revenue upon the execution of
the Menarini License on June 23, 2022. The remaining $22.3 million (€21.5 million) was attributed to the R&D performance obligation and initially recognized as
deferred revenue. During the year ended December 31, 2025, the R&D performance obligation was satisfied and all deferred revenue related to such performance
obligation was recognized.
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Additionally, in partial contribution to our costs of development of the Licensed Products, Menarini paid us €27.5 million, in two equal annual installments.
Due to the scientific uncertainties around the commercialization of the Licensed Products based on the success of clinical trials, which is out of our control, the fixed
€27.5 million was considered constrained at contract execution and was not initially recognized within the transaction price until it became highly probable of no
significant revenue reversal. Both annual development cost contributions have since been recognized within the transaction price.

Under the Menarini License, we are also entitled to receive certain cost sharing payments, sales-based royalties and payments based upon the achievement of
defined development, regulatory and commercial milestones linked to the enhanced value ofthe license performance obligation. These milestones are contingent
payments and represent variable considerations that are not initially recognized within the transaction price, due to the scientific uncertainties around the
commercialization of the Licensed Products based on the success of clinical trials. Our ability to receive and generate revenue fromthese payments is dependent
upon a number of factors, including our ability to successfully complete the development of and obtain regulatory approval for obicetrapib within the Menarini
Territory. The uncertainty of achieving these milestones significantly impacts our ability to generate revenue. At the end of each reporting period, we assess the
probability of significant reversals for any amounts that become likely to be realized prior to recognizing the variable consideration associated with these payments
within the transaction price.

In addition, we entered into two separate supply agreements with Menarini (the “Menarini Supply Agreements”) to provide commercial supply of obicetrapib
monotherapy and obicetrapib and ezetimibe fixed-dose combination finished products in bulk tablet formunder the first agreement, and active pharmaceutical
ingredients under the second agreement, in each case for distribution by Menarini in specified European territories.

We recognize revenue fromthe sale of obicetrapib tablets, as a monotherapy and as a fixed-dose combination therapy with ezetimibe, or fromthe sale of active
pharmaceutical ingredients (collectively, “Products”). Our product supply revenue is recognized at a point in time when the performance obligation is satisfied by
transferring control of the promised goods or services to the customer and it is probable that we will collect the consideration to which we are entitled. In accordance
with the terms of the Menarini Supply Agreements, control of the Products is transferred upon the conveyance of title, which occurs upon delivery in accordance
with the applicable shipping terms. The transaction price is contractually fixed at a markup of'the actual cost of goods sold. Due to the cost-based nature of the
agreements, the pricing structure includes a variable component which is measured using the expected value method. At each reporting period end, we update our
estimate of the transaction price using actual cost data and forecasted expenses. We state revenues net of any taxes collected from customers that are required to be
remitted to various government agencies.

Any revenue generated from potential future collaborations or product sales may vary due to the many uncertainties in the development of obicetrapib and
other factors.

Research and Development Expenses

Research and development expenses are recognized as an expense when incurred and are typically made up of costs fromour clinical and preclinical activities,
drug development and manufacturing costs, and costs for contract research organizations (“CROs”) and investigative sites. Costs for certain development activities,
such as clinical trials, are recognized based on an evaluation of the progress to completion of specific tasks using data provided by vendors of their actual costs
incurred. At each balance sheet date, we estimate the level of services provided by vendors and the associated expenditure incurred for the services performed.

All'such costs are for the purpose of advancing our product candidates to successfully complete clinical development, attain regulatory approval and, if
approved, commercialize our product candidates. Much of our current focus in our ongoing trials is on patient recruitment and retention and data cleaning. Research
and development expenses consist of the following:

eclinical expenses primarily incurred by CROs assisting with our sponsored clinical trials and including clinical investigator costs, patient enrollments and
costs of clinical sites;

smanufacturing expenses arising frominvestments in commercial manufacturing capabilities and active pharmaceutical ingredient and drug product
development as performed by our contract manufacturing organizations (“CMOs”);
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scosts associated with obtaining potential regulatory approval of our product candidates, including preparation and submission of filings, ongoing monitoring
and compliance with comments and recommendations provided by regulatory authorities, and regulatory-related advisory fees;

scontracted personnel and employment costs attributed to research and development efforts, which includes management fees, salaries, share-based
compensation expenses, bonus plans and payments to contractors who work for us for a fixed number of hours per week or per month;

epreclinical and nonclinical research and development expenses of our product candidates; and
eother clinical costs such as clinical trial insurance and other consultancy fees.

We expect our research and development expenses to be significant as we advance our product candidates through clinical trials and pursue regulatory
approval. The process of conducting the necessary clinical trials to obtain regulatory approval is costly and time-consuming. Clinical trials generally become larger
and more costly to conduct as they advance into later stages and, in the future, we will be required to make estimates for expense accruals related to clinical trial
expenses. At this time, we cannot reasonably estimate or know the nature, timing and estimated costs of the efforts that will be necessary to complete the
development of our product candidates. See the section titled “Risk Factors—Risks Related to Our Product Development, Regulatory Approval and
Commercialization” contained in the Annual Report and Part II, Item 1A Risk Factors of this Quarterly Report on Form 10-Q for more information regarding the risks
associated with clinical development.

Selling, General and Administrative Expenses

We recognize selling, general and administrative expenses on the accrual basis when incurred. These expenses mainly relate to consultant fees, employee
costs, legal costs, marketing and communication, intellectual property costs and general overhead costs.

Due to the general growth of the organization associated with administering ongoing and planned clinical trials and our focus on commercial preparedness, we
expect that our selling, general and administrative expenses will increase. We may incur increased accounting, audit, legal, regulatory, compliance, director and officer
insurance costs, as well as investor and public relations expenses associated with being a public company. Additionally, if and when U.S. regulatory approval of a
product candidate appears likely, we anticipate an increase in payroll and expenses as a result of our preparation for commercial operations.

Interest Income, net

Interest income is recognized using the effective interest rate method. Interest income for the three and nine months ended September 30, 2026 and 2025 is
related to interest earned on cash, cash equivalents, restricted cash and marketable securities.
Net Foreign Exchange Gain/Loss

Our exchange gain/loss relates mainly to cash balances denominated in foreign currencies, but also to transactions denominated in foreign currencies. Our
foreign currency exposure is mainly related to the Euro. As of September 30, 2026, our net exposure to foreign currency risk was $82.2 million, as compared to $95.6
million as of December 31, 2025.

Income Tax

We have a history oflosses and have generally not incurred significant amounts of corporate tax. We expect to continue incurring losses as we continue to
invest in our clinical and preclinical development programs. Consequently, any deferred taxassets are fully offset by a valuation allowance on our balance sheet.

Results of Operations
Comparison of the three months ended September 30, 2026 and 2025
The following table summarizes our consolidated statements of operations for the periods indicated:
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For the three months ended September 30,

(In thousands of USD) 2026 2025 Change
Revenue 19,164 348 18,816
Operating Expenses:

Research and development expenses 39,357 30,971 8,386
Selling, general and administrative expenses 23,995 24,521 (526)
Total operating expenses 63,352 55,492 7,860
Operating Loss (44,188) (55,144) 10,956

Other income (expense):
Interest Income, net 5,187 6,713 (1,526)
Fair value change - warrants 23,118 (23,792) 46,910
Foreign exchange gains/(losses) (299) 218 (517)
Loss before tax (16,182) (72,005) 55,823
Income taxexpense 1,207 — 1,207
Loss for the period (17,389 (72,005) 54,616

Explanatory Note to Aid Comparison

In prior periods, including the three months ended September 30, 2025, costs related to medical affairs activities and personnel were classified within selling,
general and administrative expenses. Due to changes in the nature of activities performed by our medical affairs function, certain such costs, including personnel
costs, are classified in accordance with U.S. GAAP as research and development expenses in the three months ended September 30, 2026. Costs associated with our
medical affairs function totaled $4.1 million in the three months ended September 30, 2025, of which $2.8 million were personnel costs, compared to total costs of $3.9
million in the three months ended September 30, 2026, of which $3.2 million were personnel costs.

Revenue

Revenue was $19.2 million for the three months ended September 30, 2026 compared to $0.3 million for the three months ended September 30, 2025, an increase
of $18.9 million, or 6300%. This increase is largely due to the achievement of regulatory milestones under the Menarini License agreement, which resulted in the
recognition of $18.3 million license revenue in the current period.

Research and Development Expenses

Research and development expenses were $39.4 million for the three months ended September 30, 2026 compared to $31.0 million for the three months ended
September 30, 2025, an increase of $8.4 million, or 27%. This was primarily driven by:

+a $6.1 million increase in clinical expenses mainly due to the initiation of clinical trials and increased costs associated with the progression of ongoing trials;
and

+a $3.5 million increase in personnel expenses related to research and development activities, including the impact of including medical affairs related
personnel costs in the current period, as discussed above. The remainder of the change is primarily driven by increased recruitment and employment costs for
individuals involved within the research and development activities to support the growth of the organization;

partially offset by:
+a $0.8 million decrease in regulatory expenses primarily due to non-recurring consultant expenses incurred in a comparative period; and

+a $0.5 million decrease in manufacturing expenses primarily attributable to commercial manufacturing capability investments made in the comparative period,
which did not recur in the current period.

The following table summarizes our research and development expenses for the periods indicated:
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For the three months ended September 30,

(In thousands of USD) 2026 2025 Change
Clinical expenses 23,585 17,447 6,138
Non-clinical expenses 1,435 1,428 7
Personnel expenses 11,111 7,624 3,487
Manufacturing costs 2,644 3,186 (542)
Regulatory expenses 272 1,093 (821)
Other research and development costs 310 193 117
Total research and development expenses 39,357 30,971 8,386

Selling, General and Administrative Expenses

Selling, general and administrative expenses were $24.0 million for the three months ended September 30, 2026 compared to $24.5 million for the three months
ended September 30, 2025, a decrease of $0.5 million or 2%. This was primarily driven by:

+a $1.8 million decrease in personnel expense related to the impact of the reclassification of medical affairs costs, as discussed above. The decrease is partially
offset by increased recruitment and employment costs for individuals involved with administrative and commercial preparation activities to support the
growth of the organization;

partially offset by:

+a $1.3 million increase primarily driven by increased tax consulting costs and organizational commercial readiness.

Interest Income, net

Interest income was $5.2 million for the three months ended September 30, 2026 compared to $6.7 million for the three months ended September 30, 2025, a
decrease of $1.5 million or 22%. This decrease was largely driven by a decrease in the amount of cash, cash equivalents and marketable debt securities on which
interest was earned.

Fair Value Change - Warrants

Fair value change - warrants was a gain of $23.1 million for the three months ended September 30, 2026 compared to a loss of $23.8 million for the three months
ended September 30, 2025. Prior to 2026, the fair value of the Warrants was determined using the last reported trading price of the Public Warrants, which trade under
the symbol “NAMSW.” Beginning in 2026, due to a decrease in the trading volume of the Public Warrants, the fair value of the Warrants is determined by utilizing
the Black-Scholes option pricing model. The primary driver of the change in fair value of the Warrants derived by such pricing method is the change in the trading
price of the Company's Ordinary Shares, which trade under the symbol “NAMS.”

Foreign Exchange Gains/(Losses)

Net foreign exchange gains/(losses) were a loss of $0.3 million for the three months ended September 30, 2026 compared to a gain of $0.2 million for the three

months ended September 30, 2025. This change was largely driven by movements in the exchange rate for Euros which is our primary foreign currency exposure.

Loss for the Period

Loss for the period was $17.4 million for the three months ended September 30, 2026 compared to $72.0 million for the three months ended September 30, 2025, a
decrease of $54.6 million. The individual components of the change are described above. In addition, net loss for the current period included income tax expense
related to an assessment on a tax year currently under review.

Comparison of the nine months ended September 30, 2026 and 2025

The following table summarizes our consolidated statements of operations for the periods indicated:
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For the nine months ended September 30,

(In thousands of USD) 2026 Change
Revenue 25,905 22,471 3,434
Operating Expenses:

Research and development expenses 119,039 103,238 15,801
Selling, general and administrative expenses 74,338 78,937 (4,599)
Total operating expenses 193,377 182,175 11,202
Operating Loss (167,472) (159,704) (7,768)

Other income (expense):
Interest Income, net 16,647 21,119 (4,472)
Fair value change - earnout — 3,992 (3,992)
Fair value change - warrants 24,505 (7,440) 31,945
Foreign exchange gains/(losses) (2,438) 13,137 (15,575)
Loss before tax (128,758) (128,896) 138
Income taxexpense 1,207 — 1,207
Loss for the period (129,965 (128,896 (1,069

Explanatory Note to Aid Comparison

In prior periods, including the nine months ended September 30, 2025, costs related to medical affairs activities and personnel were classified within selling,
general and administrative expenses. Due to changes in the nature of activities performed by our medical affairs function, certain such costs, including personnel
costs, are classified in accordance with U.S. GAAP as research and development expenses in the nine months ended September 30, 2026. Costs associated with our
medical affairs function totaled $13.8 million in the nine months ended September 30, 2025, of which $8.9 million were personnel costs, compared to total costs of $12.7
million in the nine months ended September 30, 2026, of which $9.3 million were personnel costs.

Revenue

Revenue was $25.9 million for the nine months ended September 30, 2026 compared to $22.5 million for the nine months ended September 30, 2025, an increase
of $3.4 million, or 15%. Revenue recognized during the nine months ended September 30, 2026 included $18.3 million of license revenue related to the achievement of
regulatory milestones under the Menarini License, and $7.6 million of supply revenue under the Menarini Supply Agreements. Revenue recognized during the nine
months ended September 30, 2025 included $22.1 million related to the R&D performance obligation under the Menarini License agreement, and $0.3 million of supply
revenue under the Menarini Supply Agreements.

Research and Development Expenses

Research and development expenses were $119.0 million for the nine months ended September 30, 2026 compared to $103.2 million for the nine months ended
September 30, 2025, an increase of $15.8 million, or 15%. This was primarily driven by:

+a $9.5 million increase in personnel expenses related to research and development activities, including the impact of including medical affairs related
personnel costs in the current period, as discussed above. The remainder of the change is primarily driven by increased recruitment and employment costs for
individuals involved within the research and development activities to support the growth of the organization, together with an offsetting $4.8 million
decrease related to a payroll taxrelief grant received in the Netherlands; and

«an $8.9 million increase in clinical expenses mainly due to the initiation of clinical trials and increased costs associated with the progression of ongoing trials,
partially offset by the completion of Phase 3 clinical trials in the first half of 2025;
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partially offset by:
+a $2.1 million decrease in non-clinical expenses due to reduced activity related to pipeline expansion and product lifecycle management.

The following table summarizes our research and development expenses for the periods indicated:

For the nine months ended September 30,

(In thousands of USD) 2026 2025 Change
Clinical expenses 63,312 54,426 8,886
Non-clinical expenses 6,158 8,291 (2,133)
Personnel expenses 33,330 23,815 9,515
Manufacturing costs 12,992 13,316 (324)
Regulatory expenses 2,267 3,135 (868)
Other research and development costs 980 255 725
Total research and development expenses 119,039 103,238 15,801

Selling, General and Administrative Expenses

Selling, general and administrative expenses were $74.3 million for the nine months ended September 30, 2026 compared to $78.9 million for the nine months
ended September 30, 2025, a decrease of $4.6 million or 6%. This was primarily driven by:

*a $7.4 million decrease in marketing and communication expenses, primarily driven by the change in the nature of medical affairs related costs, as described
above, together with a $2.0 million reduction driven by lower market research spending;

partially offset by:

+a $2.6 million increase in personnel expenses related to share-based compensation costs and increased recruitment and employment costs for individuals
involved with administrative and commercial preparation activities to support the growth of the organization. These increases are partially offset by the
reclassification of medical affairs costs, as discussed above.

Interest Income, net

Interest income was $16.6 million for the nine months ended September 30, 2026 compared to $21.1 million for the nine months ended September 30, 2025, a
decrease of $4.5 million or 21%. This decrease was largely driven by a decrease in the amount of cash, cash equivalents and marketable debt securities on which
interest was earned.

Fair Value Change - Earnout

Fair value change - earnout was nil for the nine months ended September 30, 2026 compared to a gain of $4.0 million for the nine months ended September 30,
2025. The eamout liability was settled in full in March 2025.

Fair Value Change - Warrants

Fair value change - warrants was a gain of $24.5 million for the nine months ended September 30, 2026 compared to a loss of $7.4 million for the nine months
ended September 30, 2025. Prior to 2026, the fair value of the Warrants was determined using the last reported trading price of the Public Warrants, which trade under
the symbol “NAMSW.” Beginning in 2026, due to a decrease in the trading volume of the Public Warrants, the fair value of the Warrants is determined by utilizing
the Black-Scholes option pricing model. The primary driver of the change in fair value of the Warrants derived by such pricing method is the change in the trading
price of the Company's Ordinary Shares, which trade under the symbol “NAMS.”

Foreign Exchange Gains/(Losses)
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Net foreign exchange gains/(losses) were a loss of $2.4 million for the nine months ended September 30, 2026 compared to a gain of $13.1 million for the nine
months ended September 30, 2025. This change was largely driven by movements in the exchange rate for Euros which is our primary foreign currency exposure.

Loss for the Period

Loss for the period was $130.0 million for the nine months ended September 30, 2026 compared to $128.9 million for the nine months ended September 30, 2025,
an increase of $1.1 million. The individual components of the change are described above. In addition, net loss for the current period included income tax expense
related to an assessment on a tax year currently under review.

Liquidity and Capital Resources

Overview

To date, we have devoted substantially all of our resources to organizing and staffing our company, business planning, raising capital, undertaking preclinical
studies and conducting clinical trials of obicetrapib. As a result, we are not yet profitable and have incurred losses in each annual period since our inception. As of
September 30, 2026, we had an accumulated loss of $892.4 million. We expect to continue to incur significant losses for the foreseeable future.

We have historically funded our operations primarily through private and public placements of shares, the sale of convertible notes, proceeds fromthe
Menarini License and the proceeds fromthe closing of the transactions contemplated by the Business Combination Agreement. As of September 30, 2026, we had
cash, cash equivalents and marketable securities of $643.1 million.

Sources of Liquidity
Menarini License and Menarini Supply Agreements

On June 23, 2022, we entered into the Menarini License, pursuant to which we granted Menarini an exclusive, royalty-bearing, sublicensable license under
certain of our intellectual property and our regulatory documentation to undertake post approval development activities and commercialize the Licensed Products (as
defined in the Menarini License), for any use in the Menarini Territory (as defined in the Menarini License). Pursuant to the Menarini License, Menarini made a non-
refundable, non-creditable upfront payment to us of €115 million. Menarini has also committed to providing us €27.5 million in funding for the research and
development activities related to the Licensed Products over two years, all of which has been received to date, together with bearing 50% of any development costs
incurred in respect of the pediatric population in the Menarini Territory. We are also eligible to receive up to €863 million upon the achievement of various clinical,
regulatory and commercial milestones, of which €46 million has been earned to date. If obicetrapib is approved, and successfully commercialized by Menarini, we will
be entitled to tiered royalties ranging fromthe low double-digits to the mid-twenties as a percentage of net sales in the Menarini Territory, with royalty step-downs in
the event of generic entrance or in respect of required third-party intellectual property payments. See the section entitled “Business—Commercial” contained in our
Annual Report for a full description of the Menarini License.

As of September 30, 2026, we have eamed a total of €46 million in milestone payments from Menarini, €16 million of which was earned in the nine months ended
September 30, 2026.

On August 12,2025, and August 7, 2026, we entered into the Menarini Supply Agreements, pursuant to which we will supply Menarini with Products. We will
initially be Menarini’s exclusive supplier of the Products and fulfill purchase orders based on periodic volume forecasts that Menarini is required to provide, a portion
of which will be binding. The price to be paid by Menarini will be based on a specified mark-up to our “cost of goods sold” for the supplied Products (as determined
in accordance with the supply agreements), subject to periodic adjustments.

December 2024 Follow-on Offering

On December 13, 2024, we completed an underwritten public offering (the “December 2024 Offering”) of 14,667,347 Ordinary Shares at a public offering price of
$24.50 per Ordinary Share and, in lieu of Ordinary Shares to certain investors, Pre-Funded Warrants to purchase 4,882,653 Ordinary Shares at a public offering price of
$24.4999 per Pre-Funded Warrant, which represents the per share public offering price for the Ordinary Shares, less
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the $0.0001 per share exercise price for each such Pre-Funded Warrant. Of the 14,667,347 Ordinary Shares issued and sold in the December 2024 Offering, 2,550,000
Ordinary Shares were issued and sold pursuant to the exercise of the underwriters’ option to purchase additional Ordinary Shares at the public offering price per
share. The net proceeds to the Company fromthe December 2024 Offering were $453.4 million after deducting underwriting discounts and commissions and offering
expenses payable by the Company.

February 2024 Follow-on Offering

On February 16, 2024, we completed an underwritten public offering (the “February 2024 Offering”) of 5,871,909 Ordinary Shares at a public offering price of
$19.00 per Ordinary Share and, in lieu of Ordinary Shares to certain investors, Pre-Funded Warrants to purchase 4,736,841 Ordinary Shares at a public offering price of
$18.9999 per Pre-Funded Warrant, which represents the per share public offering price for the Ordinary Shares less the $0.0001 per share exercise price for each such
Pre-Funded Warrant. Of the 5,871,909 Ordinary Shares issued and sold in the February 2024 Offering, 1,383,750 Ordinary Shares were issued and sold pursuant to the
exercise of the underwriters” option to purchase additional Ordinary Shares at the public offering price per share. The net proceeds to the Company fromthe February
2024 Offering were $190.0 million after deducting underwriting discounts and commissions and offering expenses payable by the Company.

At-the-Market Offering

On August 9, 2024, we entered into an amended and restated sales agreement (the “Sales Agreement”) with TD Securities (USA) LLC (“TD Cowen”), pursuant
to which we may issue and sell fromtime to time up to $250 million of our Ordinary Shares through or to TD Cowen as our sales agent or acting as principal in any
method deemed to be an “at the market offering.” TD Cowen will receive a commission of up to 3.0% of the gross proceeds of any Ordinary Shares sold pursuant to
the Sales Agreement. During the nine months ended September 30, 2026, we did not sell any Ordinary Shares pursuant to the Sales Agreement.

Warrants

In the nine months ended September 30, 2026, 69,472 Warrants were exercised at an exercise price of $11.50 per Ordinary Share generating gross proceeds of
$0.8 million. As of September 30, 2026, we had another 2,420,632 outstanding Warrants to purchase 2,420,632 Ordinary Shares, exercisable at an exercise price of
$11.50 per share, which expire on November 23, 2027, at 5:00 p.m., Eastern Standard Time. Based on the exercise price of the Warrants, we may receive up to $27.8
million assuming the exercise of all Warrants outstanding as of September 30, 2026. The exercise of the Warrants, and any proceeds we may receive fromtheir
exercise, are highly dependent on the price of our Ordinary Shares and the spread between the exercise price of the Warrant and the price of an Ordinary Share at the
time of exercise. For exanple, to the extent that the trading price of the Ordinary Shares exceeds $11.50 per share, it is more likely that holders of our Warrants will
exercise their Warrants. If the trading price of the Ordinary Shares is less than $11.50 per share, it is unlikely that such holders will exercise their Warrants. The
exercise price of the Warrants has at times exceeded the market price of the Ordinary Shares. To the extent that the price of our Ordinary Shares is below $11.50, we
believe that the Warrant holders will be unlikely to cash exercise their warrants, resulting in little to no cash proceeds to us. There can be no assurance that our
Warrants will be in the money prior to their expiration and, as such, certain unexercised Warrants may expire worthless. As such, it is possible that we may never
generate any additional cash proceeds fromthe exercise of our Warrants. We have not included, and do not intend to include, any potential cash proceeds fromthe
exercise of our Warrants in our short-term or long-term liquidity projections. We will continue to evaluate the probability that the Warrants are exercised over the life
of our Warrants and the merit of including potential cash proceeds fromthe exercise thereof in our liquidity projections.
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Cash Flows
The following is a summary of cash flows for the nine months ended September 30, 2026 and 2025:

For the nine months

ended September 30,

(In thousands of USD) 2026 2025

Net cash used in operating activities (109,591) (106,908)
Net cash provided by/(used in) investing activities 17,428 (153,775)
Net cash provided by financing activities 27,557 15,836

Foreign exchange differences (2,092) 12,819

Cash, cash equivalents and restricted cash at the beginning of the period 491,323 771,743

Cash, cash equivalents and restricted cash at the end of the period 424,625 539,715

Net Cash Flows Used In Operating Activities

Net cash flows used in operating activities was $109.6 million in the nine months ended September 30, 2026 compared to $106.9 million in the nine months
ended September 30, 2025, an increase of $2.7 million. This increase was primarily driven by an increase in loss for the period, net of non-cash items, partially offset by
favorable changes in working capital.

Net Cash Flows Provided By/(Used In) Investing Activities

Net cash flows used in investing activities was $17.4 million in the nine months ended September 30, 2026 compared to $153.8 million in the nine months ended
September 30, 2025, a change of $171.2 million. The change was primarily due to the net purchases and maturities of marketable securities.

Net Cash Flows Provided By Financing Activities

Net cash flows provided by financing activities was $27.6 million in the nine months ended September 30, 2026 compared to $15.8 million in the nine months
ended September 30, 2025, an increase of $11.8 million. The increase primarily reflects an increase in proceeds received upon the exercise of options.

Operating Capital and Capital Expenditure Requirements
Third-Party Service Agreements

We have entered into a variety of agreements and financial commitments in the normal course of business with CROs, CMOs, and other third parties for
preclinical and clinical development and manufacturing services. The terms generally provide us with the option to cancel, reschedule and adjust our requirements
based on our business needs, prior to the delivery of goods or performance of services. Payments due upon cancellation generally consist only of payments for
services provided or expenses incurred, including non-cancelable obligations of our service providers, up to the date of cancellation. However, some of our service
providers also charge cancellation fees upon cancellation. The amount and timing of such payments are not known, but at September 30, 2026 they are estimated to
be a maximum of $54.3 million due within one year and $11.8 million due in more than a year. As at September 30, 2026, we had cash, cash equivalents and marketable
securities of $643.1 million which is sufficient to fund these obligations.

Leases

We are party to a services agreement (the “Naarden Lease”) pursuant to which an affiliate of Forbion leased us office space, and an office lease agreement
with Weston Common Area LLC, dated April 16, 2026 (the “Weston Lease”). Under the Naarden Lease, we are obligated to pay €40 thousand per year in rent. The
Naarden Lease will continue until terminated by either us or the landlord. Pursuant to the Weston Lease, we are required to pay annual rent ranging from $31
thousand to $34 thousand, increasing fromthe low end of the range to the higher end of the range for each year of the lease. The Weston Lease will expire by its
terms on April 30, 2029, unless terminated earlier by either party pursuant to the terms of the Weston Lease. On August 5, 2026, we entered into an office lease
agreement with 727 Norristown Rd, LP, (“SHIP Lease”) which has not yet commenced as of September 30, 2026 as
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the underlying office space has not been made available for our use. We are required to pay annual rent ranging from $385 thousand to $458 thousand, increasing
fromthe low end of the range to the higher end of the range for each year of the lease. The SHIP Lease will expire by its terms 84 months after the rent commencement
date, unless terminated earlier pursuant to the terms of the SHIP Lease.

Menarini License

We will be responsible for the development and commercialization costs related to Licensed Products (as defined in the Menarini License) other than those in
the Menarini Territory (as defined in the Menarini License). In addition, under specified conditions of the agreement, we agreed to bear 50% of certain development
costs incurred by the other party in the development of the Licensed Products in the Menarini Territory. See the section entitled “Business—Marketing and Sales”
contained in the Annual Report on Form 10-K for a description of the Menarini License.

Critical Accounting Policies and Fstimates

The preparation of our consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenue and expenses during the
reporting period. We based our estimates on historical experience, known trends and other market-specific or other relevant factors that we believe to be reasonable
under the circumstances. On an ongoing basis, management evaluates its estimates when there are changes in circumstances, facts and experience. Changes in
estimates are recorded in the period in which they become known. If actual results differ from our estimates, or to the extent these estimates are adjusted in future
periods, our results of operations could either benefit from, or be adversely affected by, any such change in estimate.

See Note 2 to our consolidated financial statements in the Annual Report on Form 10-K and Note 2 to our condensed consolidated financial statements
included in Part I, Item 1 of this Quarterly Report for a summary of significant accounting policies and the effect on our consolidated financial statements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

Our principal financial liabilities consist of trade and other payables, lease liabilities and derivative warrant liabilities. The main purpose of these financial
Labilities is to finance our day-to-day operations. Our financial assets consist of prepayments and other receivables and cash, that are derived from our operating
activities and funding.

We are exposed to market risk, credit risk and liquidity risk. Our senior management oversees the management of these risks. Our Board of Directors (the
"Board of Directors") reviews and approves policies for managing each of these risks, which are summarized below.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
interest rate risk, foreign currency risk and other price risks.

Interest Rate Risk

We are exposed to interest rate risk primarily through our cash, cash equivalents and marketable securities. Changes in interest rates may cause variations in
interest income and expense resulting fromshort-term interest-bearing assets. We invest in high-quality financial instruments, primarily money market funds and U.S.
govermnment and agency securities with maturities of less than one year, which we believe are subject to limited credit risk. We regularly review our investments and
monitor the financial markets and we do not currently hedge interest rate exposure. Due to the nature of our investments, we do not believe an immediate 100 basis
point change in interest rates would have a material effect on our financial condition. We do not believe that we have any material exposure to interest rate risk or
changes in credit ratings arising fromour investments.

Foreign Currency Risk
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Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates.
Our exposure to the risk of changes in foreign exchange rates relates primarily to cash and trade and other payables denominated in currencies other than our
functional currency, the U.S. Dollar. As of September 30, 2026, our net exposure to foreign currency risk was $82.2 million, mainly related to the Euro. As of September
30, 2026, the effect of a hypothetical 1% change in exchange rates on currencies denominated in other than our functional currency would result in a potential change
in future earnings in our consolidated statement of operations of approximately $0.8 million.

We partly manage our foreign currency risk by selectively holding foreign currency in our cash to offset foreign currency exposures fromtrade and other
payables. We plan to use this cash to settle future expenses we expect to incur in those foreign currencies.

Other Market Price Risk

As aresult of the Business Combination, we have derivative warrant liabilities, which are measured at fair value through profit or loss. As of September 30,
2026 the fair value of the derivative warrant liabilities totaled $31.3 million. Prior to 2026, the fair value of the Warrants was determined using the last reported trading
price of the Public Warrants which trade under the symbol “NAMSW.” Beginning in 2026, due to a decrease in the trading volume of the Public Warrants, the fair
value of the Warrants is determined by utilizing the Black-Scholes option pricing model. The primary driver of the change in fair value of the Warrants derived by
such pricing method is the change in the trading price of our Ordinary Shares which trade under the symbol “NAMS.” The value of the derivative warrant liability is
directly correlated to the market price of our Ordinary Shares. With all other variables held constant, a 1% change in the market price of our Ordinary Shares would
change the value of the derivative warrant liability by approximately 1% or $0.3 million.

Credit Risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. We are
exposed to credit risk primarily from our treasury activities, including deposits with banks and financial institutions and have limited credit risk exposure fromour
operating activities. We hold available cash in bank accounts with banks which have investment grade credit ratings. Management periodically reviews the
creditworthiness of the banks with which it holds assets.

We performresearch and development activities and do not yet have significant sales. We are able to reclaim VAT, which is recoverable from tax authorities.
Management periodically reviews the recoverability of the balance of input value added taxand believes it is fully recoverable.

Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

We have established disclosure controls and procedures designed to ensure that information required to be disclosed in the reports that we file or submit
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) is recorded, processed, summarized and reported within the time periods specified in the
SEC’s rules and forms and is accunulated and communicated to management, including our principal executive officer (our Chief Executive Officer) and principal
financial officer (our Chief Financial Officer), to allow timely decisions regarding required disclosure.

Our management, under the supervision and 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 the end of the period covered by this Quarterly
Report. Management recognizes that any disclosure controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of
achieving their objectives. Based on such evaluation, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures
were effective at the reasonable assurance level as of September 30, 2026.
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Changes in Internal Controls over Financial Reporting

No change in our intemal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) occurred during the three
months ended September 30, 2026 that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
Limitations on the Effectiveness of Controls and Procedures

Because of'its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.
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PART II-FOTHER INFORMATION
Item 1. Legal Proceedings.

We are not party to any material pending legal proceedings. Fromtime to time, we may be involved in legal proceedings arising in the ordinary course of business.

Item 1A. Risk Factors

Except as set forth below, there have been no material changes to the risk factors previously disclosed in Part I, "ltem 1 A. Risk Factors" of our Annual Report on
Form 10-K for the year ended December 31, 2025, filed with the SEC on February 18, 2026.

“Topline” and preliminary data or observed trends from our clinical trials that we announce or publish fiom time to time may change as more patient data
become available and are subject to audit and verification procedures that could result in material changes in the final data.

Fromtime to time, we have disclosed and in the future may publicly disclose preliminary or “topline” data or observed trends fromour clinical trials, which
are based on a preliminary analysis of then-available data, and the results and related findings and conclusions are subject to change following a more
comprehensive review of the data related to the particular study or clinical trial. We also make assumptions, estimations, calculations and conclusions as part of our
analyses of data, and we may not have received or had the opportunity to fully and carefully evaluate all data. As a result, the “topline” or preliminary results that we
report may differ from future results of the same studies, or different conclusions or considerations may qualify such results, once additional data have been received
and fully evaluated. Additionally, trends that we observe at one point in a study or trial may not exist at the time of a later analysis or at the conclusion of a study or
trial. “Topline” data also remain subject to audit and verification procedures that may result in the final data being materially different fromthe data we previously
published. As a result, preliminary or “topline” data or trends should be viewed with caution until the final data and analyses are available.

For instance, we have conducted a preliminary review of blinded two-year data from our PREVAIL CVOT trial and have observed certain trends, including
a Year | MACE event rate that is consistent with the event rate observed in BROADWAY and a greater than expected Year 1-to-Year 2 decline in MACE events, that
have led us to prepare to conduct an interimanalysis in that trial. However, the blinded PREVAIL data available to us is preliminary and subject to change as
additional MA CE events continue to be identified and adjudicated (including with respect to the Year 1-to-Year 2 period). Additionally, the Year 1 and Year 1-to-Year
2 MACE event trends observed to date may not be indicative of future trends. Our review of additional blinded data from PREVAIL as it becomes available could
negatively impact our assessment of the potential benefits of conducting the interimanalysis. Additionally, while we are currently observing a Year 1 MACE event
rate in PREVAIL that is consistent with the event rate observed in BROADWAY, and a greater than expected Year 1 to Year 2 decline in MACE events, these trends
are based on blinded data and may not be driven by a treatment effect of the obicetrapib treatment arm. For example, the MA CE event rates in the placebo armmay be
less than we expect due to continued advances in the standard of care for this patient population, heightened medical care and better risk factor management in trial
participants or other currently unanticipated or unknown factors.

Further, others, including regulatory authorities and collaboration or regional partners, may not accept or agree with our assumptions, estimates,
calculations, conclusions or analyses or may interpret or weigh the importance of data differently, which could impact the value of our particular program, the
approvability or commercialization of obicetrapib or any future product candidate and our company in general. In addition, the information we choose to publicly
disclose regarding a particular study or clinical trial is based on what is typically extensive information, and you or others may not agree with what we determine is
material or otherwise appropriate information to include in our disclosure.

Ifthe “topline” or preliminary data or observed trends that we report differ fromactual results, or if others, including regulatory authorities, disagree with
the conclusions reached, our ability to obtain approval for, and commercialize, obicetrapib may be harmed, which could significantly harm our business, financial
condition, results of operations and prospects.

Interim data or results of interim analyses from our clinical trials that we announce or publish from time to time may not meet pre-specified criteria or endpoints
to support continuation of our clinical trials and may change as additional patient data become available.

We have disclosed and in the future may disclose interimdata or results of interimanalyses fromour clinical trials. There is a risk that any interimdata or
the results of interimanalyses we disclose in the future may not meet pre-specified criteria or endpoints to support continuation of the clinical trial. Interim data and
analyses from clinical trials that we may complete are also subject to the risk that one or more of the clinical outcomes may materially change as patient enrollment
continues and more patient data become available or as patients from our clinical trials continue other treatments for their disease. Adverse differences between
interim data and final data could significantly harm our
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business prospects. Further, disclosure of interim data or results of interimanalyses by us or by our competitors could result in volatility in the price of our Ordinary
Shares.

For example, we expect to conduct an interimanalysis of our Phase 3 PREVAIL CVOT in the fourth quarter of 2026. The interim analysis will be conducted
by the DSMB for the trial and will remain blinded to us. Based on certain pre-specified criteria that we have set, as well as other considerations for which the DSMB
has discretion, the DSMB may recommend that the trial be stopped early for efficacy or for futility or that the trial continue until the full target number of MACE
events has occurred. The interim analysis will be based on a lower number of total MA CE events than the trial protocol for PREVAIL contemplates being available at
the conclusion of the trial and may, as a result, fail to detect a statistically significant treatment benefit of obicetrapib, if one exists. If, as a result of the interim
analysis, the DSMB recommends that PREVAIL is discontinued for futility, our business prospects may be substantially harmed. If the trial is not stopped early for
efficacy or futility, we expect to complete the trial by the end 0f2027. Any material difference between the final data and any interim data or results of analyses we
disclose could materially negatively impact our likelihood of receiving regulatory approval or, along with any other delays in our ability to file for marketing approval,
could require significant additional time and expenditure.

Ifthe interim data or results of interimanalyses that we report do not support continuation of our clinical trials or differ from final results, our ability to
obtain approval for, and commercialize, obicetrapib may be harmed, which could significantly harm our business, financial condition, results of operations and
prospects.

Current and future legislation and executive actions affecting the healthcare industry, including healthcare reform, may impact our business generally and may
increase limitations on reimbursement, rebates and other payments, which could adversely affect third-party coverage of our products, our operations and/or
how much or under what circumstances healthcare providers will prescribe or administer obicetrapib, if approved.

The United States and some foreign jurisdictions are considering or have enacted a number of legislative and regulatory proposals to change the
healthcare systemin ways that could affect our ability to sell obicetrapib or any other commercialized product profitably. Among policy makers and payors in the
United States and elsewhere, there is significant interest in containing healthcare costs, improving quality and expanding access. In the United States, the
pharmaceutical industry has been a particular focus of these efforts and has been significantly affected by major federal and state legislative initiatives and executive
actions.

For example, the IRA sets forth meaningful changes to drug product reimbursement by Medicare. The IRA, among other things, (i) directs HHS to
negotiate the price of certain high-expenditure, single-source drugs and biologics covered under Medicare, and subjects drug manufacturers to civil monetary
penalties and a potential excise tax for offering a price that is not equal to or less than the negotiated “maximum fair price” under the law, and (ii) imposes rebates
under Medicare Part B and Medicare Part D to penalize price increases that outpace inflation. Specifically, with respect to price negotiations, Congress authorized
Medicare to negotiate lower prices for certain single-source drug and biologic products that do not have competing generics or biosimilars and are reimbursed under
Medicare Part B and Part D (the "Negotiation Program'"). Starting in 2029 and for all subsequent years, CMS may negotiate prices for 20 high-cost drugs paid for by
Medicare Part B or Part D. The Negotiation Programapplies to drug products that have been approved for at least 7 years at the time of selection and biologics that
have been licensed for 11 years at the time of selection. Nonetheless, because CMS may establish a "maximum fair price" for certain products in price negotiations,
we may be exposed to government action if our product candidates, if approved, become the subject of Medicare price negotiations. Moreover, these provisions of
the IRA may further heighten the risk that, if our product candidates are approved, we would not be able to achieve the expected return on such product candidates
or realize the full value of the patents protecting them, including if prices are set after such product candidates have been on the market for seven years.

The IRA permits HHS to engage in price-capped negotiation to set the price of certain drugs and biologics reimbursed under Medicare Part B and Part D.
The IRA contains statutory exclusions to the Negotiation Program, including for certain orphan-designated drugs for which the only approved indication (or
indications) is for the orphan disease or condition. Should our product candidates be approved and covered by Medicare Part B or Part D and fail to fall within a
statutory exclusion, such as that for orphan drugs, those products could, after a period of'time, be selected for negotiation and become subject to prices representing
a significant discount fromaverage prices to wholesalers and direct purchasers. The IRA also establishes a rebate obligation for drug manufacturers that increase
prices of Medicare Part B and Part D covered drugs at a rate greater than the rate of inflation. The IRA may require us to pay rebates if we increase the cost ofa
covered Medicare Part B or Part D approved product faster than the rate of inflation. In addition, the law eliminates the coverage gap or “donut hole” under Medicare
Part D beginning in 2025, significantly lowers the beneficiary maximum out-of-pocket cost, and requires manufacturers to subsidize, through a newly established
manufacturer discount program, 10% of Part D enrollees”’ prescription costs for brand drugs below the out-of-pocket maximumand 20% once the out-of-pocket
maximum has been reached. Our cost-sharing responsibility for any approved product covered by Medicare Part D could be significantly greater under the newly
redesigned Part D benefit structure compared to the pre-IRA benefit design. Additionally, manufacturers that fail to comply with certain provisions of the IRA may be
subject to penalties, including civil monetary
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penalties. The IRA is anticipated to have significant effects on the pharmaceutical industry and may reduce the prices we can charge and reimbursement we can
receive for our products, among other effects.

The One Big Beautiful Bill Act 0f2025 (“OBBBA”) also included significant reforms to Medicaid, including an estimated $1 trillion in reduced federal
Medicaid spending from 2025 through 2034 and the imposition of work requirements for certain enrollees. These changes are expected to reduce overall Medicaid
enrollment and to reduce the services covered by Medicaid, which could adversely affect the sales of any product candidates that we commercialize.

In addition, as a result of the Budget Control Act of 2011, providers are subject to Medicare payment reductions of 2% per fiscal year, which went into
effect on April 1, 2013. This 2% reduction was temporarily suspended during the COVID-19 pandemic, but has since been reinstated and, unless Congress and/or the
Executive Branch take additional action, will begin to increase gradually starting in April 2030, reaching 4% in April 2031, until sequestration ends in October 2031.

Additionally, there has been heightened governmental scrutiny in the United States of pharmaceutical pricing practices in light of the rising cost of
prescription drugs and biologics. Such scrutiny has resulted in several recent Congressional inquiries and proposed and enacted federal and state legislation
designed to, among other things, bring more transparency to product pricing, review the relationship between pricing and manufacturer patient programs and reform
government program reimbursement methodologies for products. At the federal level, the Trump Administration has issued executive orders relating to prescription
drug pricing and sent letters to pharmaceutical manufacturers that direct drug manufacturers to, among other things, offer most favored nation (“MFN”) pricing in
Medicaid, offer MFN pricing for all newly launched drugs, repatriate increased revenue fromabroad to lower drug prices in the United States and implement direct-to-
consumer and direct-to-business distribution of their products at MFN pricing. The Trump Administration has wamed that manufacturers that fail to make
“significant progress” toward MFN pricing will face enumerated regulatory and enforcement consequences. In September 2025, the Administration began
announcing deals with specific manufacturers to address the Administration’s MFN goals.

The Administration has also developed three payment models that would test MFN pricing in Medicaid, Medicare Part B, and Medicare Part D.
Participation in the Medicaid model, announced in November 2025, is voluntary for pharmaceutical manufacturers. On September 30, 2026, the Administration
finalized the Medicare Part Bmodel. Under the model, manufacturers are required to pay rebates when the U.S. price of certain qualifying products payable under
Medicare Part B with spend exceeding $100 million over a specified 12-month period exceeds the MFN price of these products. The model will apply to approximately
25% of eligible Medicare beneficiaries. The final rule for the Medicare Part D payment model, which was proposed the same day as the newly finalized Part B model,
remains under review. Under the proposed rule for the Medicare Part D, participation would be mandatory, and pharmaceutical manufacturers would be required to
pay MFN-based rebates on eligible products for 25% of eligible Medicare beneficiaries during the applicable testing period. If we obtain regulatory approval in the
United States and commence commercialization of obicetrapib or any of our future product candidates and these products qualify for inclusion under the Medicaid
and Medicare Part B models, and the Medicare Part D model if finalized, we may be required to pay MFN-based rebates.

Moreover, pursuant to the Menarini License, Menarini is responsible for the commercialization and local development of obicetrapib in certain areas of
Europe. In August 2025, the European Medicines Agency (the “EMA”) accepted for review the Marketing Authorization Applications (“MAAs”) submitted by
Menarini for Ubeslo® (obicetrapib 10 mg monotherapy) and Evlarco®(the FDC of 10 mg obicetrapib plus 10 mg ezetimibe) for the treatment of primary
hypercholesterolemia, including heterozygous familial and non-familial or mixed dyslipidemia. Subsequently, MAAs were also submitted to regulators in the United
Kingdom (“UK”) and Switzerland and accepted for review. In September 2026, we and Menarini announced that the European Commission had granted marketing
authorization for Ubeslo® and Evlarco.®We anticipate that Menarini will receive decisions on the MA As fromregulators in Switzerland and the UK in the second half
0f2026. Pursuant to the Menarini License, Menarini has sole discretion to set the price of Ubeslo® and Evlarco® in the Buropean markets covered by its license. The
price for prescription drug products in European and other non-U.S. markets is generally less, and in many cases significantly less, than the pricing for the same
products sold in the United States. We expect the prices of Ubeslo® and Evlarco®, in the Buropean markets in they have been approved or in which MAAs are
currently under review by regulators, as well as the other European markets covered by the Menarini license, will be lower, and in most cases significantly lower, than
the expected price for obicetrapib, if approved, in the United States. Since prices in the European markets in which Menarini has sole discretion to set the price of
obicetrapib may serve as benchmarks for any mandatory MFN pricing models, if adopted, we may be unable to control the MFN price that must be made available
under the announced payment models, if adopted, or in any future efforts to adopt MFN pricing. As a result, these payment models and other efforts to impose MFN
pricing could have a material adverse effect on our business, financial condition or results of operations, including the net sales potential of obicetrapib, if approved.
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Further, on November 30, 2020, HHS, finalized a regulation removing safe harbor protection for price reductions from pharmaceutical manufacturers to plan
sponsors under Part D, either directly or through pharmacy benefit managers, unless the price reduction is required by law. The IRA delayed the implementation of
the rule to January 1, 2032. The rule also creates a new safe harbor for price reductions reflected at the point-of-sale, as well as a new safe harbor for certain fixed fee
arrangements between pharmacy benefit managers and manufacturers; the implementation of these provisions has also been delayed by the IRA until January 1,
2032.

If we obtain additional regulatory approvals and commence commercialization of obicetrapib or any of our future product candidates, these laws and
regulatory requirements could have an adverse effect on the market opportunities for obicetrapib or any of our future product candidates and may result in additional
reductions in healthcare funding, which could have an adverse effect on our customers and accordingly, our financial operations. Legislative and regulatory
proposals have been made to expand post-approval requirements and restrict sales and promotional activities for pharmaceutical products. We cannot be sure
whether additional legislative changes will be enacted, or whether additional executive actions will be taken, or whether the FDA regulations, guidance or
interpretations will be changed, or what the impact of such changes on the marketing approvals of obicetrapib or our future product candidates may be.

Although we cannot predict the full effect on our business of the implementation of existing legislation and regulations or the adoption of additional
legislation or further regulatory requirements pursuant to healthcare and other legislative reform, we believe that legislation or regulations that would reduce
reimbursement for, or restrict coverage of, obicetrapib, if approved in the United States, or any of our future products could adversely affect how much or under what
circumstances healthcare providers will prescribe or administer our products. This could adversely affect our business by reducing our ability to generate revenues,
raise capital, obtain licenses and market our products. In addition, we believe the increasing emphasis on managed care in the United States has and will continue to
put pressure on the price and usage of pharmaceutical products, which may adversely impact product sales.

In December 2025, the Furopean Parliament and the Council of the European Union reached a provisional agreement on legislation to amend the current EU
pharmaceutical regulatory framework. The text of the new legislation is due to be released in late 2026 following formal adoption by both the Parliament and Council.
The potential reforms include altering the periods of regulatory and/or marketing protections available for innovative products and also making some of these
protections conditional on fulfilling certain criteria. Depending on the final wording of these reforms, a reduction in the potential period of marketing protection
available for obicetrapib or any of our future product candidates may adversely affect the commercial viability of such products in the EU. These changes could
adversely affect our business by reducing our protection against generic competitors entering the EU market. Depending on the progress of the EU Parliament and
Council to finalize the text of the legislation, changes to EU pharmaceutical legislation are not expected to come into force until early 2027 and additional transitional
periods mean that most changes will most likely not take effect until early 2029.

Changes in U.S. government policies, including increased tariffs, could adversely affect our business.

Significant political, trade, or regulatory developments in the jurisdictions in which we may sell our product, if approved in those jurisdictions, such as
those stemming fromthe change in U.S. federal administration, are difficult to predict and may have a material adverse effect on us. Similarly, changes in U.S. federal
policy that affect the geopolitical landscape could give rise to circumstances outside our control that could have negative impacts on our business operations. For
example, policy actions by the Administration, including the imposition of new tariffs on imported materials and goods, may have an adverse impact on our business.

Recently, trade and tariff policies among the United States and other countries have been unsettled and are subject to frequent changes. The
Administration has imposed tariffs and other trade restrictions on goods across a range of industries, including on certain pharmaceutical products and ingredients.
The tariff and trade policy landscape remains highly fluid, and the Administration’s continued pursuit of tariff measures under altemative legal authorities may
continue to pose risks to global supply chains and economic relations. It is unknown whether and to what extent new tariffs, export controls, or other new laws or
regulations will be adopted, or the effect that any such actions would have on us or our industry. The imposition of tariffs generally has historically led to increased
trade and political tensions between the United States and other countries in the international community. Retaliatory tariffs on U.S. goods have been imposed by,
among others, China and Canada. Political tensions as a result of trade policies could reduce trade volume, investment, technological exchange, and other economic
activities between major international economies, resulting in a material adverse effect on global economic conditions and the stability of global financial markets.
Any changes in political, trade, regulatory, and economic conditions could have a material adverse effect on our financial condition or results of operations. In
addition, increased tariffs on critical raw materials, components, and finished goods could raise our production costs and disrupt our supply chain, which could
adversely affect our clinical development activities. The actual impact of the new tariffs on our business is subject to a number of factors including, but not limited to,
restrictions on trade, the effective date and duration of
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such tariffs, countries included in the scope of tariffs, changes to amounts of'tariffs, potential retaliatory tariffs imposed by other countries, and the extent to which
tariffs are imposed on finished or unfinished pharmaceutical products.

Ifthese or similar policy changes continue or expand, we may face increased costs. Although we cannot predict the full extent of these impacts, any
prolonged disruption could adversely affect our business, financial condition, and results of operations.

Marketing and reimbursement regulations may materially affect our ability to market and receive coverage for our products in foreign jurisdictions.

We intend to seek approval to market our current and future product candidates in the United States, the EU and selected other foreign jurisdictions.
Ubeslo®and Evlarco®have received marketing authorization and are subject to rules and regulations in the EU, and if we obtain approval in one or more additional
foreign jurisdictions for our product candidates, we will also be subject to rules and regulations in those jurisdictions. In some countries, particularly certain EU
member states, the pricing of drugs is subject to governmental control and other market regulations which could put pressure on the pricing and usage of our product
candidates. In these countries, pricing negotiations with governmental authorities can take considerable time after obtaining marketing approval of a product
candidate. In addition, market acceptance and sales of our product candidates will depend significantly on the availability of adequate coverage and reimbursement
from third-party payors for our product candidates and may be affected by existing and future healthcare reform measures.

In the EU, the requirements goverming drug pricing and reimbursement vary widely between EU member states. Some EU member states provide that
products may be marketed only after a reimbursement price has been agreed. Some EU member states may require the completion of additional studies that compare
the cost effectiveness of a particular product candidate to currently available therapies (so called health technology assessments) in order to obtain reimbursement or
pricing approval. Moreover, at the national level, EU member states may restrict the range of products for which their national health insurance systems provide
reimbursement and to control the prices of medicinal products for human use. EU member states may approve a specific price for a product or may instead adopt a
systemof direct or indirect controls on the profitability of the company placing the product on the market. Other EU member states allow companies to fix their own
prices for products, but monitor and control prescription volumes and issue guidance to physicians to limit prescriptions. Recently, many EU member states have
increased the amount of discounts required on pharmaceuticals and these efforts could continue as EU member states attempt to manage healthcare expenditures,
especially in light of the severe fiscal and debt crises experienced by many countries in the EU. The downward pressure on health care costs in general, particularly
prescription products, has become significant. This is likely to increase as a result of the EU Health Technology Assessment Regulation (EU) 2021/2282. This
legislation will apply to all new active substances approved via the EU centralized procedure from 2030. It already applies for new active substance oncology
products and advanced therapy medicinal products, i.e., gene and cell therapy products, as well as tissue engineered products. It will apply to all orphan medicinal
products fromJanuary 2028. The EU will prepare joint clinical assessment (“JCA”) reports in parallel with the marketing authorization review processes. The JCA will
report on the relative or “added value” effectiveness of the product in comparison with existing health technologies. While EU member states remain responsible for
pricing and reimbursement decisions, they must take “due consideration” of JCA and it is likely that more and more member states will factor the added clinical value
offered by new products into their market access decisions. Accordingly, increasingly high barriers are being erected to the entry of new products in the marketplace
in the EU.

Political, economic and regulatory developments in the EU may further complicate pricing negotiations, and pricing negotiations may continue after
reimbursement has been obtained. Reference pricing used by various EU member states and parallel trade (arbitrage between low-priced and high-priced member
states) can further reduce prices. Acceptance of any medicinal product for reimbursement may come with cost, use and often volume restrictions, which again can
vary by country. In addition, results based rules of reimbursement may apply. There can be no assurance that any country that has price controls or reimbursement
limitations for pharmaceutical products will allow favorable reimbursement and pricing arrangements for Ubeslo® and Evlarco® or any other of our products, if
approved in those countries. Historically, products launched in the EU do not follow price structures of the United States and generally prices tend to be significantly
lower. Publication of discounts by third-party payors or authorities may lead to further pressure on the prices or reimbursement levels within the country of
publication and other countries. If pricing is set at unsatisfactory levels or if reimbursement of our products is unavailable or limited in scope or amount, our revenues
fromsales and the potential profitability of any of our product candidates in those countries would be negatively affected.

In December 2025, the EU Parliament and Council reached political agreement on the proposals to amend the current EU pharmaceutical regulatory
framework. As discussed above, the final agreed text is likely to be released in late 2026, but it is generally expected that it will contain provisions that may cause
additional pressure on pricing issues across the EU. For example, it is expected that the legislation will give EU member states the power, within one year of marketing
authorization, to request that the marketing authorization holder places a product benefiting fromregulatory data exclusivity protection or extended orphan market
protection on its market in sufficient quantities and in
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the presentations necessary to cover patient needs. The request must be “proportionate” and may include: submission ofa valid pricing and reimbursement
application; participating in public procurement procedures; and establishing a roll-out plan. Failure to comply with the request within three years of the member state
request would mean that regulatory data protection no longer applies in that member state and that the member state or EMA are able to validate generic/biosimilar
applications after sixyears. However, the regulator cannot grant the marketing authorization until regulatory exclusivity, and, where applicable, orphan exclusivity,
has expired. The new legislation also provides for the loss of market protection or orphan market protection prolongation in the member state, meaning that
generics/biosimilars may launch earlier.

A separate parallel mechanismallows member states to request that marketing authorization holders for centrally authorized products launch and supply
medicinal products benefiting from patent, supplementary patent term, regulatory data and extended orphan market protection. A failure by the marketing
authorization holder to ensure adequate supplies may result in member state escalation to the European Commission. It is possible that these provisions could result
in companies being forced to engage with member states that may otherwise be lower priority markets, which may result in downward pressure on price.

Both these supply mechanisms mean that companies may find themselves under pressure to launch in jurisdictions earlier than they might otherwise do.
Some of these may be associated with lower pharmaceutical pricing and may have the potential to serve as benchmarks for US MFN pricing models.

Any changes to EU pharmaceutical legislation are not expected to come into force until 2027. Additional transitional periods mean that, while some of
these changes, including the first mechanism for member states to request supplies, may take effect in early 2028, others will most likely not take effect until early
2029. Based on the available draft text of the legislation, however, we expect that the new legislation should not apply to products for which marketing authorization
applications are filed and approved under the current rules.

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 S. Other Information.
(c) Rule 10b5-1 Trading Arrangements

During the three months ended September 30, 2026, none of our directors or officers (as defined in Rule 16a-1(f) promulgated under the Exchange Act)
adopted, amended or terminated a Rule 10b5-1 trading arrangement (as defined in Item408(a)(1)(i) of Regulation S-K).

Except as set forth below, no officer or director adopted, amended or terminated a “non-Rule 10b5-1 trading arrangement,” as defined in Item408(c) of Regulation S-K,
during the three months ended September 30, 2026.

In August 2026, Rob Gunning, our Vice President, Controller and our principal accounting officer, entered into a sell-to-cover agreement that constitutes a
"non-Rule 10b5-1 trading arrangement," which provides for the pre-arranged sale of a portion of any Ordinary Shares deliverable to Mr. Gunning in
connection with the vesting and/or settlement of Mr. Gunning's restricted stock units in order to satisfy any taxes required to be withheld in connection with
such vesting and/or settlement event. The amount of Ordinary Shares to be sold to satisfy such tax withholding obligations under Mr. Gunning's sell-to-cover
agreement is dependent on the then-prevailing market price of the Ordinary Shares at the time of the vesting of the restricted stock units. Mr. Gunning's sell-
to-cover agreement remains in effect until the date on which Mr. Gunning’s tax withholding obligations arising fromthe last vesting or settlement event of the
applicable restricted stock units have been satisfied, unless earlier terminated in certain limited circumstances.

35



Item 6. Exhibits.

Exhibit No. Description of Document
3.1 English translation of the Deed of Conversion and Articles of Association of NewAmsterdam Pharma Company N.V. (incorporated by reference to Exhibit 1.1 to the

Shell Company Report on Form 20-F (File No. 001-41562), filed with the SEC on November 28, 2022).
10.1 Letter agreement, dated July 22, 2026, between NewAmsterdam Pharma Corporation and Douglas Kling
10.2 Advisor Agreement, dated August 14, 2026, between NewAmsterdam Pharma B.V. and Douglas Klin;

10.3 Offer Letter, dated July 24, 2026, between NewAmsterdam Pharma Corporation and Rob Gunning,
31.1 Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302

of the Sarbanes-Oxley Act of 2002.
31.2 Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002.

32.1* Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
32.2% Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to 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-the cover page interactive data is embedded within the Inline XBRL document and included in Exhibit 101

* The certifications attached as Exhibit 32.1 and 32.2 accompanying this Quarterly Report on Form 10-Q are not deemed filed with the Securities and Exchange
Commission and are not to be incorporated by reference into any filing of the Company 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 this Quarterly Report on Form 10-Q, irrespective of any general incorporation language
contained in such filing.
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https://www.sec.gov/Archives/edgar/data/1936258/000119312522293435/d395531dex11.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex10_2.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex10_3.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex31_1.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex31_2.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex32_1.htm
https://www.sec.gov/Archives/edgar/data/1936258/000119312526446228/nams-ex32_2.htm

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.

NewAms terdam Pharma Company N.V.

Dated: November 4, 2026 By: /s/ Michael Davidson
Michael Davidson, M.D.
Chief Executive Officer and Director
(Principal Executive Officer and Authorized Signatory)

Dated: November 4, 2026 By: /s/lan Somaiya
lan Somaiya
Chief Financial Officer
(Principal Financial Officer)
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