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Forward-Looking Statements

This presentation is for informational purposes only and is not an offer to sell or a solicitation of an offer to buy any securities of Lineage Cell Therapeutics,
Inc. (“Lineage”). This presentation includes certain information obtained from trade and statistical services, third-party publications, and other sources.
Lineage has not independently verified such information and there can be no assurance as to its accuracy.

All statements in this presentation, other than statements of historical fact, are forward-looking statements within the meaning of federal securities laws. In
some cases, you can identify forward-looking statements by terms such as “may,” “will,” “would,” “expect,” “plan,” “anticipate,” “strategy,” “designed,”
“could,” “can,” “intend,” “believe,” “estimate,” “target,” “potential,” “aim,” “seek,” “continue,” “next steps,” “upcoming,” or the negative of these terms and
other similar expressions. Such statements include, but are not limited to, statements relating to the broad potential for Lineage’s regenerative medicine
platform and Lineage’s ability to advance and expand the same; differentiated data and Lineage’s ability to reproduce the same or similar results in future
preclinical research or clinical trials; the collaboration and license agreement with Roche and Genentech and activities expected to occur thereunder, its
potential success, the potential application of OpRegen to additional retinal diseases, the milestone and royalty consideration payable to Lineage; the potential
success of other existing partnerships and collaborations, the potential opportunities for the establishment or expansion of strategic partnerships and
collaborations and the timing thereof; the projected timing of milestones of future studies, including their initiation and completion; and the potential for
Lineage’s investigational allogeneic cell therapies to generate clinical outcomes beyond the reach of traditional methods and provide safe and effective
treatment for multiple, diverse serious or life threatening conditions. Forward-looking statements involve risks, uncertainties and assumptions that may cause
Lineage’s actual results, performance, or achievements to be materially different from those expressed or implied by the forward-looking statements in this
presentation, including, but not limited to, the following risks: that positive findings in early clinical and/or nonclinical studies of a product candidate may not
be predictive of success in subsequent clinical and/or nonclinical studies of that candidate; that planned research, development or clinical activities may be
ceased or delayed for various reasons; that Lineage may not be able to manufacture sufficient clinical quantities of its product candidates in accordance with
current good manufacturing practice; that competing alternative therapies may adversely impact the commercial potential success of any product candidate,
and other risks and uncertainties inherent in Lineage’s business and other risks described in Lineage’s filings with the Securities and Exchange Commission
(SEC). Lineage’s forward-looking statements are based upon its current expectations and involve assumptions that may never materialize or may prove to be
incorrect. All forward-looking statements are expressly qualified in their entirety by these cautionary statements. Further information regarding these and
other risks is included under the heading “Risk Factors” in Lineage’s periodic reports filed with the SEC, including Lineage’s most recent Annual Report on
Form 10-K, Quarterly Report on Form 10-Q and its other reports, which are available from the SEC’s website at www.sec.gov. You are cautioned not to place
undue reliance on forward-looking statements, which speak only as of the date on the cover of this presentation. Lineage undertakes no obligation to update
any forward-looking statement to reflect events that occur or circumstances that exist after that date, except as required by law.



FIELD PROGRAM PHASE 1 PHASE 2 PHASE 3

OpRegen 
Dry AMD with Geographic Atrophy (GA)

OPC1
Spinal Cord Injury (SCI)

RND1  
Undisclosed indications

Ophthalmology

Demyelination

Neurology

24 patients treated

30 patients treated

Neurotology

ANP1 (“ReSonance”)
Auditory Neuropathy (Hearing Loss)

Preclinical

Ophthalmology

PNC1 
Vision loss; Retinitis Pigmentosa 

Research

3

Neurology Cell Transplant Pipeline – 100% Allogeneic

Enrolling

Research

Funded 
Partnership

Grant Partner

Gene Editing Partner
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single vial
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Lineage Technology: Two-Step Allogeneic Cell Production

• Pluripotent stem cell lines (PSCs) provide 
an endless supply of undifferentiated 
starting material for all programs

• PSCs can become each of the 200+ cell 
types of the human body

• No genetic editing is required

Expansion

• The target cell has been validated by evolution

• Residual pluripotent cells are undetectable 

• Generates IP (~375 issued and pending patents)

• Ready to inject formulation (no dose preparation delay)

• One-time treatment – cells integrate without rejection

• Scalable process for clinical and commercial use

Master and Working 
Cell Banks

(x100’s)

Pluripotent 
Cell Lines
(ES or iPS)

Differentiation

200+ 
Human 

Cell 
Types

Proprietary 
Guided 

Differentiation
(in-house cGMP)

∞

RPE cells
Photoreceptors
Hepatocytes
Lipocytes
Neurons
Cardiomyocytes
Oligodendrocytes
β Islet cells
Lymphocytes
Chondrocytes
Osteochondrocytes
Pneumocytes
Epithilial
Pericytes
Adipocytes
Erythrocyte
Dendritic
B cells
NKT cells
Reticulocytes
Olfactory receptors
+  180 more…



Lineage’s Internal   
cGMP Facility

Multiple Clean Rooms 
for Parallel cGMP 
Production Runs;

Staff of >50
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Requirements for a Successful Cell Therapy

Control (Safety) & Reproducibility
• Source line characterization, cell banking, versatile expansion systems
• Differentiation process development; culture conditions, optimization
• Analytical methods, in-process controls, release criteria

Purity / Identity
• Clinically compatible post-production processing
• Analytical method development for process control and 

product release

Potency
• Functionality and performance testing, reflecting MOA
• Enhancements; genetic modification (optional), various 

expression systems

Scalability
• Scale-up modalities, substrates, harvesting protocols
• Clinical and commercial throughputs for drug process and product
• Commercially-attractive cost of goods 



OpRegen
RPE Cell Transplants to Treat Dry AMD

Improving structure and function

®
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Worldwide Collaboration for OpRegen (RG6501)
― Allogeneic retinal pigment epithelial (RPE) cell transplant to treat ocular disorders (dry AMD with GA)

― Genentech funds development and commercialization

― $50M up front received; eligible for $620M of milestone payments plus double-digit royalties

―Separate, services agreement signed May 2024

“Our recent partnership with Lineage Cell Therapeutics…is 
one of the important routes we are pursuing….The hope is 
that this treatment could not only slow down progression 
of the dry form of AMD, but also restore function to the 

retina.” 

“The moment our goal shifted from 
preservation to restoration”

https://www.celebratelife.roche.com/explore/science/ophthalmology-restoration/

“Cell-based therapies provide the possibility to replace 
dying or damaged eye cells with new healthy ones. Our 
aim is to repair the underlying cellular structure of the 
retina – a thin layer of tissue that lines the back of the 

eye – to preserve and even restore vision.”

-Tom Zioncheck, Roche
https://www.gene.com/stories/cell-therapy

Cell therapy is a powerful approach for 
turning cells into living medicines

https://protect.checkpoint.com/v2/___https://www.celebratelife.roche.com/explore/science/ophthalmology-restoration/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OmU5NjI6NGYwMTZiYjhhMTA5NGZmMzkyYWI2NzUwNzVkMmJlNDMwYjJhOTBiZDg2YTFhMWFjZDk4MDk2MWEwY2UwMjBhYzpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://www.gene.com/stories/cell-therapy___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OjUwNDg6Y2MzMTA0ZmVkYTYwOWFlYjYwYjMzYWNmY2IxMDUwMjk2OTQ4NzQwYWNlZmQ0OGNlZjA4MjAwNjkwOTNmM2YxNDpwOlQ6Tg


• Age-related macular degeneration (AMD) presents in two forms, wet and dry

• Wet age-related macular degeneration (wet AMD) is usually caused by blood vessels that leak fluid 
or blood into the macula

• Dry age-related macular degeneration (dry AMD) involves the loss of retinal pigmented epithelium 
(RPE cells), creating an area of geographic atrophy (GA), causing impaired vision and blindness

• Wet AMD supports >$10Bn1 in product sales, and dry AMD is eight times more common2

Image courtesy of Macular Society
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Millions Suffer from Vision Loss due to Dry-AMD

(1) 2018 product sales summary based on publicly reported revenue figures for Lucentis and Eylea.
(2) JM Seddon, Epidemiology of age-related macular degeneration. Retina, 3rd ed.; 

https://protect.checkpoint.com/v2/___https://youtu.be/JfGlf_jlWeI___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OjRhYWE6MjkzMjBiZmE3YjgyZWFmNTA4YjZmNzlkMDZkOTIyNGFiNWIwMjdiNDZlOTA2MDcyNWNkNjQ1ZmZlMWEwNTQ4NjpwOlQ6Tg
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OpRegen – A Suspension of Allogeneic RPE Cells
With the Potential to Counteract RPE Cell Dysfunction & Loss in GA

Retina 
treated with 

OpRegen

Retina 
with GA

OpRegen 
Subretinal Delivery

cGMP, current Good Manufacturing Practice; hESC, human embryonic stem cell; RPE, retinal pigment epithelium.
NIH registry for hESC cell line HAD-C 102 available at https://grants.nih.gov/stem_cells/registry/current.htm?id=428. Figures created with BioRender.com. 9

https://protect.checkpoint.com/v2/___https://grants.nih.gov/stem_cells/registry/current.htm?id=428___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OjRhMDU6MGM4MDYxMTg4ZDc4NDAwMzZmMGYyYjg2MzJjNzY3ODBiNDhlYTZmNzI3MzVjNjE5NzEyZTVjZWNjNDg2ZTRjNTpwOlQ6Tg
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Phase 1/2a Trial Complete, Long-Term Follow-Up Ongoing

Cohorts 1-3 (Dose and Safety) 
12 Legally Blind Patients

Cohort 4 (Initial Clinical Activity)
12 Impaired Vision Patients

Patients with extensive coverage of atrophic area 
and foveal center (n=5): 12-month gains in visual 

acuity averaged +12.8 letters

All patients (n=5) with extensive coverage of their area of atrophy with the 
OpRegen surgical bleb showed evidence of retinal structure improvement

Generally well-tolerated,  
no reports of rejection

Cohort 4 (n=12): 12-month gains in visual 

acuity averaged +7.6 letters

Cohorts 1-3 (n=12): 12-month gains in 
visual acuity averaged <5 letters



Structural improvement was assessed by 3 independent 
expert reviewers and based on meeting all of the 
following pre-specified criteriaa:

a.Reduction in outer plexiform layer and/or 
inner nuclear layer subsidence

b.Reappearance of external limiting 
membrane

c.Increased hyperreflectivity of RPE and/or 
Bruch’s membrane or reduction of 
hypertransmission 

Cases were assessed to have structural improvement if 
determined by at least 2 of the 3 reviewers

11

a On at least two non-adjacent B scans; the onset of improvement may be confounded by surgical bleb
resolution.
Follow-up mode was turned on during acquisition of these OCT scans to enforce longitudinal registration.
Registration was verified manually by comparing choroidal patterns. There may be slight offset of inner
retina blood vessels due to eye orientation difference during acquisition.

Exploratory Objective: Onset of Structural Improvement 
In Study Eyes with Extensive OpRegen Bleb Coverage (n=5)

1123rd EURETINA Congress, October 5, 2023



Structural improvement was assessed by 3 independent 
expert reviewers and based on meeting all of the 
following pre-specified criteriaa:

a.Reduction in outer plexiform layer and/or 
inner nuclear layer subsidence

b.Reappearance of external limiting 
membrane

c.Increased hyperreflectivity of RPE and/or 
Bruch’s membrane or reduction of 
hypertransmission 

Cases were assessed to have structural improvement if 
determined by at least 2 of the 3 reviewers

12

a On at least two non-adjacent B scans; the onset of improvement may be confounded by surgical bleb
resolution.
Follow-up mode was turned on during acquisition of these OCT scans to enforce longitudinal registration.
Registration was verified manually by comparing choroidal patterns. There may be slight offset of inner
retina blood vessels due to eye orientation difference during acquisition.

Exploratory Objective: Onset of Structural Improvement 
In Study Eyes with Extensive OpRegen Bleb Coverage (n=5)

1223rd EURETINA Congress, October 5, 2023
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Quantitation of RPEDC and ELM Area Shows Cases of Improvement 
Between Baseline and 24 Months Post Treatment

SD-OCT segmentationa

Month 24

Baseline

RPEDC map ELM mapb

Quantification

Case #14

ELM, external limiting membrane; RPEDC, retinal pigment epithelium drusen complex.
aSegmentation result is generated by Genentech EyeNotate OCT segmentation algorithm, reviewed and corrected by a single masked expert grader.
bELM map, binary external limiting membrane presence/absence map, green when ELM is present, dark blue when ELM is absent. 

6.0 mm2

1.8 mm2

9.1 mm2

7.7 mm2

Month 24

Baseline

2024 Retinal Cell & Gene Therapy Summit, May 3, 2024



• Structural improvement was only observed within GA lesions covered by surgical bleb
• Maintenance and/or greater structural improvements were observed over time
• These patients also had an average +4.4 letter BCVA gain at Month 3, and +12.8 letter BCVA gain at Month 12

14

Onset of Structural Improvement Within 3 Months in 
All 5 Patients with Extensive Bleb Coverage

1423rd EURETINA Congress, October 5, 2023



• Structural improvement was only observed within GA lesions covered by surgical bleb
• Maintenance and/or greater structural improvements were observed over time
• These patients also had an average +4.4 letter BCVA gain at Month 3, and +12.8 letter BCVA gain at Month 12

15

Onset of Structural Improvement Within 3 Months in 
All 5 Patients with Extensive Bleb Coverage

1523rd EURETINA Congress, October 5, 2023
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Greater Visual and Structural Improvements in 
5 Patients in Cohort 4 with Extensive Bleb Coverage

ELM, external limiting membrane
Error bars represent standard error
Data cutoff: 18 Jan 2022

2.6 ± 2.5
RPE gain

0.0 ± 1.0
RPE change

0.2 ± 0.6
ELM gain

−1.8 ± 1.2
ELM loss
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RPE and ELM Change in Study Eye at Month 12

BCVA Change in Study Eye at Month 12
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Extensive LimitedExtensive Limited

RPE ELM
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Extensive
Bleb Coverage

Considerable bleb 
coverage 

of GA area (including 
fovea)
(n=5)

Limited
Bleb Coverage

Minimal to no bleb 
coverage of GA area

(n=7)

23rd EURETINA Congress, October 5, 2023
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Area of RPEDC change

Extensive Bleb Coverage (n=5) Limited Bleb Coverage (n=7)

Maintenance or Improvement of RPEDC Observed in Patients with 
Extensive OpRegen Bleb Coverage of GA

+2.6
n=4

−2.8
n=4

+2.6
n=5

−1.1
n=5 -1.5

n=5

−4.7
n=5

0.0
n=7

−1.1
n=7

Fellow EyeStudy Eye Fellow EyeStudy Eye

RPEDC, retinal pigment epithelium drusen complex.
Thick lines represent the mean and error bars represent standard error.
Data cutoff: 30 Oct 2023.
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2024 Retinal Cell & Gene Therapy Summit, May 3, 2024
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Area of ELM change

Extensive Bleb Coverage (n=5) Limited Bleb Coverage (n=7)

Thick lines represent the mean and error bars represent standard error.
Data cutoff: 30 Oct 2023.

Maintenance or Improvement of ELM Observed in Patients with 
Extensive OpRegen Bleb Coverage of GA

+0.8
n=4

−1.9
n=4

+0.
4

n=5

−1.3
n=5

−3.0
n=5 −3.7

n=5

−1.9
n=7

−2.0
n=7

Fellow EyeStudy Eye Fellow EyeStudy Eye
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2024 Retinal Cell & Gene Therapy Summit, May 3, 2024



Cohort 4 (Less advanced GA) BCVA Gains in Study Eyes 
Sustained 24 Months Post Treatment

2024 Retinal Cell & Gene Therapy Summit, May 3, 2024

Δ at Month 12 (n=12): 
+7.6 letters

Δ at Month 24 (n=10): 
+5.5 letters

19

(Baseline mean BCVA: 61.0 L)

(Baseline mean BCVA: 44.8 L)
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Long-Term Vision Preservation in Study Eye: A Case Study (Case #14)
Vision Loss from GA Progression Over Time in Fellow Untreated Eye 

Baseline Year 1 Year 2 Year 3 Year 4

IR-SLO

54 L (+8 L) (+12 L) (- 4 L) (+3 L)

61 L (+3 L) (+0 L) (-40 L) (-30 L)

L, letters read

ERM     Peel

2 weeks after 

membrane peel

20

Study Eye
Fellow Eye

2024 ARVO, April 26, 2023



21

Safety Summary1

OpRegen Was Well Tolerated With an Acceptable Safety Profile

• All 24 (100%) treated patients reported ≥1 AE and ≥1 ocular AE

– Most frequent systemic AE: URTI (n=7)

– Most frequent ocular AEs: conjunctival hemorrhage/hyperemia (n=17) and ERM (n=16)

– The majority of AEs reported (Cohorts 1-3, 87%; Cohort 4, 93%) were mild

– No cluster of AEs related to immunosuppressive regimen were reported 

– One patient discontinued due to an AE (stage IV lung adenocarcinoma unrelated to treatment) 

• No cases of rejection have been reported

• No acute or delayed intraocular inflammation, or sustained intraocular pressure increase observed

1 Ho A, et al. Presented at the Association for Research in Vision and Ophthalmology (ARVO) Annual Meeting. Denver CO, USA. May 1-4, 2022.
ERM, epiretinal membrane; URTI, upper respiratory tract infection.
Data cutoff: 18 Jan 2022
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Ongoing Development: Phase 2a Trial

• Study sponsored and funded by Genentech

• Seeks to evaluate the success and safety of subretinal delivery as well as preliminary activity of 
OpRegen

• Estimated enrollment up to 60 patients

• Primary objectives:
— Proportion of patients with subretinal surgical delivery of OpRegen to target regions, and 
— Incidence and severity of procedure-related adverse events at 3 months following surgery

• Secondary objective:
— Proportion of patients with qualitative improvement in retinal structure, determined by SD-OCT

A multicenter, open-label, single arm clinical study in patients with 
geographic atrophy (GA), secondary to age-related macular degeneration

Currently enrolling at 6 study sites in U.S. & Israel

(ClinicalTrials.gov: NCT05626114)



Highly Differentiated
Allogeneic product

candidates

2
Product candidates in 

active clinical trials

0
>50 patients treated with zero 

cases of rejection

>$1B
Addressing multi-billion 

dollar markets

Validated Technology
Global partnership 

for lead asset OpRegen®

$670M*

Partnership

5
Unprecedented cases of 

retinal regeneration

1
Single administration 

per patient

Broad Capabilities
Cell manufacturing and transplant 

technology

5
Cell types in active 

development

>200
Cell types for 

future targeting

Commercial scalability and 
cell line supply

23

Lineage Cell Therapeutics #ReplaceAndRestore

∞
* Includes $50M up front payment received Jan 2022, $620M of eligible milestones, plus double-digit royalties on sales
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Thank You to Roche and 
Genentech, a member of 

the Roche Group; all 
participating clinical study 
sites, study investigators, 

and the patients.

Brian M. Culley, CEO
bculley@lineagecell.com

https://protect.checkpoint.com/v2/___mailto:contact@lineagecell.com___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2Ojg2Mzg6OTE3ZDcxMmY4YTliNmE5YjRjYTIyYWU2YTM2NWNmNzk1N2RmYTY2NGZmODM4OTRhNGZiNDQ5OWQyODFiZWNkYTpwOlQ6Tg
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Our Inspiration. 
View their stories at 
lineagecell.com/media

https://protect.checkpoint.com/v2/___https://www.linkedin.com/company/lineagecell___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OjNhZDI6YjM1ZDY4OTgwMGQwYWQ3NDAyZmYyYTliYzgzZDg0YjE0ZTY3MzdiNmQzOGYyMDYwYWY4OWRlNjc2MDU3YTAzNDpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://twitter.com/LineageCell___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OjUyODQ6ZWNmZmJjYjNhNjVjNmNiMDU5YTAwYmJkZTk2ZWEwMTVlNDdhMDU2OWQ0OWJiNTNmOThjNzk3YjZhZmNmMjM2NzpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://www.facebook.com/LineageCell/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjZWY1ZDA4MjQ1NDIxZjkzMjlmNDdlMGRkNjgyOGRlMjo2OjQ5NTg6OTFmZWUyMGZjYTFlMTYzNzBiZjBmMzFmM2JiOTI2YzM2MjU3YTY1MDA2MDA3OTQ2ZTI4NjZjNmZiNWRmZjBlZjpwOlQ6Tg
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