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Item 5.02. Departure of Directors or Certain Officers; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

On December 8, 2023, Eliot Lurier, the Interim Chief Financial Officer of Mustang Bio, Inc. (the “Company” or “Mustang”), passed away unexpectedly. Mr. Lurier
had served as the Company’s Interim Chief Financial Officer since April 2022.

On December 11, 2023, the Board of Directors of the Company (the “Board”) appointed Manuel Litchman, M.D., President and Chief Executive Officer of the
Company, as the Company’s Interim Chief Financial Officer, effective immediately. Dr. Litchman, age 69, has been the Company’s President and Chief Executive Officer, and
a member of the Company’s Board of Directors, since April 2017.

Also on December 11, 2023, the Board appointed Peter Carney, Controller of the Company, as the Company’s Interim Chief Accounting Officer, effective
immediately. Mr. Carney, age 37, has been the Controller of the Company since August 2021. Prior to joining the Company, from August 2017 to August 2021, Mr. Carney
was an Accounting Manager at Staples, Inc., a multinational business and consumer goods retailer, focused on consolidations and the integrations of acquired businesses. Prior
to this, Mr. Carney served as Assistant Controller at General Electric, U.S. Life Sciences. He began his career in the assurance practice at PricewaterhouseCoopers, LLP. Mr.
Carney holds an M.B.A and M.S. in Accounting from Northeastern University and is a Certified Public Accountant in Massachusetts.

There were no arrangements or understandings between either Dr. Litchman or Mr. Carney and any other person pursuant to which Dr. Litchman and Mr. Carney were
selected as officers. Neither Dr. Litchman nor Mr. Carney have any family relationships subject to disclosure under Item 401(d) of Regulation S-K or any direct or indirect
material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K. The Company has not entered into, adopted or commenced any new, or
amended any existing compensation plans, arrangements, or employment agreements with Dr. Litchman or Mr. Carney in connection with these appointments.
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