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Enrollment for the OCU400 Phase 3 liMeliGhT clinical trial—the first and largest gene therapy registrational trial for broad
retinitis pigmentosa patients—was completed. Topline Phase 3 data expected in the first quarter 2027, advancing OCU400
towards potential approval in 2027.

OCU410ST Phase 2/3 pivotal confirmatory trial nearing enrollment completion. Interim data expected in the third quarter
2026, followed by topline Phase 2/3 data in the second quarter 2027 in advance of the BLA submission.

OCU410 positive preliminary Phase 2 data announced in January. Full Phase 2 data expected in March 2026.

First regional licensing agreement for OCU400 in 2025 initiates strategic partnership strategy ahead of commercialization

Rounded out executive leadership team with top talent in business development, commercial, finance, and operations to
encompass all required expertise for upcoming growth

MALVERN, Pa., March 04, 2026 (GLOBE NEWSWIRE) -- Ocugen, Inc. (Ocugen or the Company) (NASDAQ: OCGN), a pioneering biotechnology
leader in gene therapies for blindness diseases, today reported fourth quarter and full year 2025 financial results along with a general business
update.

“Considerable development across all our modifier gene therapy programs, notable licensing and financing agreements to strengthen our financial
position, and meaningful appointments to our leadership team made 2025 a transformative year for Ocugen,” said Dr. Shankar Musunuri, Chairman,
CEO, Co-founder of Ocugen. “We are poised to leverage upcoming catalysts and advance the business as we near the first of our three BLA filings.”

Enrollment is now complete for the OCU400 Phase 3 liMeliGhT clinical trial for retinitis pigmentosa (RP). As a one-year clinical trial, topline data will be
available in the first quarter of 2027. These data are anticipated to support the Biologics License Application (BLA) filing for OCU400 and potential
approval in 2027. The liMeliGhT clinical trial enrolled 140 patients who were randomized 2:1 into the treatment group (2.5× vg per eye 250 µL) and
untreated control group across mutations (RHO and gene-agnostic arms). The target population included patients with early- to late-stage disease
among a broad RP population, including pediatrics (3+ years). The primary endpoint is 12-month change in visual function assessed by LDNA
(luminance dependent navigation assessment) with improvement in Lux Level from baseline to 12 months. The OCU400 Phase 3 liMeliGhT clinical
trial is the only broad RP gene-agnostic trial and the largest known Phase 3 orphan gene therapy trial.

The OCU410ST Phase 2/3 GARDian clinical trial for Stargardt disease (ST) remains ahead of schedule in preparation for the 2027 BLA filing. In
January, the Company announced publication of Phase 1 GARDian1 trial results for OCU410ST in EYE. The study supports the favorable safety,
tolerability and efficacy profile of OCU410ST and its potential to provide clinically meaningful functional and structural benefits in ST patients.​
OCU410ST holds the potential to address the unmet medical need that remains for approximately 100,000 Stargardt patients in the U.S. and Europe
who have no treatment option available.

Recently, Ocugen announced positive preliminary 12-month data (~50% of patients evaluated to date) from the Phase 2 ArMaDa clinical
trial evaluating OCU410 (AAV5-RORA), its novel modifier gene therapy for geographic atrophy (GA) secondary to dry age-related macular
degeneration (dAMD). Key findings from Phase 2 include 46% lesion growth reduction (medium + high dose vs. control; p=0.015; N=23) at 12 months
and 50% responder rate with patients achieving >50% lesion size reduction vs. control. A subgroup analysis of patients with a baseline GA size ≥7.5
mm²—representing advanced atrophy—demonstrated a 57% reduction in lesion growth in treated eyes for medium dose and a 56% reduction in high
dose compared with control eyes. This reduction in lesion size in medium and high doses suggests OCU410 may be more effective in patients with
substantial disease burden.

The latest OCU410 data set also included encouraging 12-month Phase 1 findings where OCU410-treated eyes demonstrated 60% slower loss of the
ellipsoid zone (a structural and functional exploratory endpoint) compared to untreated fellow eyes. The 60% reduction in ellipsoid zone (EZ) loss rate
indicates that OCU410 treatment is substantially slowing the rate of photoreceptor degeneration compared to the natural history observed in the
untreated fellow eye of the same patient.

“With approximately 2 to 3 million GA patients in the U.S. and Europe combined, OCU410 represents a significant market opportunity. Current
therapies have notable limitations, and there are no treatments approved for GA in Europe, as existing FDA-approved options fail to demonstrate
meaningful functional outcomes,” said Dr. Musunuri. “OCU410 is therefore well-positioned to address this critical unmet need, and we look forward to
reporting full data from the OCU410 Phase 2 clinical trial this month and initiating Phase 3 in 2026.”

The licensing agreement with Kwangdong Pharmaceutical, Co., Ltd. for the exclusive Korean rights to OCU400—with upfront fees and near-term
development milestone payments, along with royalties—was a critical step in Ocugen’s business development strategy, affirming a regional



partnership approach for OCU400 that preserves the Company’s rights to larger geographies while also generating a potential return for shareholders.

To extend the cash runway into the fourth quarter of 2026, in January 2026 the Company secured $22.5 million in gross proceeds through an
underwritten registered direct offering of common stock led by RTW Investments, with additional participation from new and existing investors. This
raise follows the $20 million registered direct offering of common stock and warrants with Janus Henderson Investors in August 2025. The Company
may receive up to $30 million of additional gross proceeds from the August 2025 registered direct offering if the warrants are exercised in full. 

“I am proud of our accomplishments in 2025, as they accelerate our drive to achieve even more significant clinical and pre-commercial objectives in
2026,” said Dr. Musunuri. “With a full bench of experienced leadership across the organization, I am confident that we have the resources and
know-how to take Ocugen to the next level.”  

Business Updates

Novel Modifier Gene Therapy Platform—Targeting Three BLA Filings in the Next Three Years

OCU400 – Completed enrollment in the Phase 3 liMeliGhT clinical trial for OCU400 and are on track to file the rolling BLA
in the third quarter of 2026. Subjects will be followed for a year after dosing for primary endpoint analyses. Positive
long-term, 3-year Phase 1/2 durable, safety and tolerability data demonstrates sustained clinically meaningful,
approximately 2-line LLVA gain, reinforcing durable gene-agnostic benefit.

OCU410ST – The Phase 2/3 GARDian3 pivotal confirmatory trial is progressing ahead of schedule with anticipated
enrollment completion in the first quarter of 2026. Interim data is expected in the third quarter of 2026.

OCU410 – In January 2026, Ocugen announced positive preliminary 12-month data for Phase 2 subjects from the ArMaDa
clinical trial for GA secondary to dAMD. The complete data set for the ArMaDa trial is expected to be available in March
2026.

Other Programs

OCU200 – No serious adverse events (SAEs) or adverse events (AEs) related to OCU200 reported to date across the
dose-escalation cohorts and trial enrollment is expected to be completed by the first quarter of 2026.

OCU500 – NIAID intends to initiate the OCU500 Phase 1 clinical trial in the second quarter of 2026.

NeoCart – Created OrthoCellix as a wholly-owned subsidiary of Ocugen for the regenerative cell therapy assets with a
goal of obtaining independent financing.

Financial Results

Fourth quarter — Research and development expenses for the three months ended December 31, 2025, were $10.7
million compared to $8.3 million for the three months ended December 31, 2024. General and administrative expenses for
the three months ended December 31, 2025, were $6.1 million compared to $6.3 million for the three months ended
December 31, 2024. Ocugen reported a $0.06 net loss per common share for the three months ended December 31,
2025, compared to a $0.05 net loss per common share for the three months ended December 31, 2024. 

Full year — Research and development expenses for the year ended December 31, 2025, were $39.8 million compared to
$32.1 million for the year ended December 31, 2024. General and administrative expenses for the year ended December
31, 2025, were $27.6 million compared to $26.7 million for the year ended December 31, 2024. Ocugen reported a $0.23
net loss per common share for the year ended December 31, 2025, compared to a $0.20 net loss per common share for
the year ended December 31, 2024.

Ocugen’s cash and restricted cash, totalled $18.9 million as of December 31, 2025, compared to $58.8 million as of
December 31, 2024. The Company estimates that additional proceeds from the $22.5 million financing in January 2026 will
enable it to fund its operations into the fourth quarter of 2026. If the Janus Henderson warrants are fully exercised this
year, it is expected that cash runway will be extended into the second quarter of 2027. The Company had 312.4 million
shares of common stock outstanding as of December 31, 2025.

Conference Call and Webcast Details

Ocugen has scheduled a conference call and webcast for 8:30 a.m. ET today to discuss the financial results and recent business highlights. Ocugen’s
leadership team will host the call, which will be open to all listeners. There will also be a question-and-answer session following the prepared remarks.

Attendees are invited to participate on the call or webcast using the following details:



Dial-in Numbers: (800) 715-9871 for U.S. callers and (646) 307-1963 for international callers
Conference ID: 3029428
Webcast: Available on the events section of the Ocugen investor site

A replay of the call and archived webcast will be available for approximately 45 days following the event on the Ocugen investor site.

About Ocugen, Inc.
Ocugen, Inc. is a pioneering biotechnology leader in gene therapies for blindness diseases. Our breakthrough modifier gene therapy platform has the
potential to address significant unmet medical need for large patient populations through our gene-agnostic approach. Unlike traditional gene
therapies and gene editing, Ocugen’s modifier gene therapies address the entire disease—complex diseases that are potentially caused by
imbalances in multiple gene networks. Currently we have programs in development for inherited retinal diseases and blindness diseases affecting
millions across the globe, including retinitis pigmentosa, Stargardt disease, and geographic atrophy—late stage dry age-related macular degeneration.
Discover more at www.ocugen.com and follow us on X and LinkedIn.

Cautionary Note on Forward-Looking Statements
This press release contains forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995, including, but not
limited to, strategy, business plans and objectives for Ocugen’s clinical programs, plans and timelines for the preclinical and clinical development of
Ocugen’s product candidates, including the therapeutic potential, clinical benefits and safety thereof, expectations regarding timing, success and data
announcements of current ongoing preclinical and clinical trials, including the timing of enrollment and data readouts, the ability to initiate new clinical
programs, Ocugen’s financial condition and expected cash runway into the fourth quarter of 2026, statements regarding qualitative assessments of
available data, potential benefits, expectations for ongoing clinical trials, anticipated regulatory filings and anticipated development timelines,
statements regarding potential market size and commercial possibilities of Ocugen’s product candidates, and Ocugen’s projections under its license
agreement with Kwangdong Pharmaceutical Co., Ltd., which are subject to risks and uncertainties. We may, in some cases, use terms such as
“predicts,” “believes,” “potential,” “proposed,” “continue,” “estimates,” “anticipates,” “expects,” “plans,” “intends,” “may,” “could,” “might,” “will,” “should,”
or other words that convey uncertainty of future events or outcomes to identify these forward-looking statements. Such statements are subject to
numerous important factors, risks, and uncertainties that may cause actual events or results to differ materially from our current expectations,
including, but not limited to, the risks that preliminary, interim and top-line clinical trial results may not be indicative of, and may differ from, final clinical
data; that unfavorable new clinical trial data may emerge in ongoing clinical trials or through further analyses of existing clinical trial data; that earlier
non-clinical and clinical data and testing of may not be predictive of the results or success of later clinical trials; and that that clinical trial data are
subject to differing interpretations and assessments, including by regulatory authorities. These and other risks and uncertainties are more fully
described in our annual and periodic filings with the Securities and Exchange Commission (SEC), including the risk factors described in the section
entitled “Risk Factors” in the quarterly and annual reports that we file with the SEC. Any forward-looking statements that we make in this press release
speak only as of the date of this press release. Except as required by law, we assume no obligation to update forward-looking statements contained in
this press release whether as a result of new information, future events, or otherwise, after the date of this press release.

Contact:
Tiffany Hamilton
AVP, Head of Communications
Tiffany.Hamilton@ocugen.com

(Tables to follow)

 OCUGEN, INC.
CONSOLIDATED BALANCE SHEETS

(in thousands)
(Unaudited)

   

  As of December 31,

  2025   2024

       
Assets      

Current assets      
 Cash $ 18,571    $ 58,514 

 Prepaid expenses and other current assets   5,769      3,168 

Total current assets   24,340      61,682 
Property and equipment, net   14,392      16,554 
Restricted cash   316      307 

Other assets   4,468      3,899 

Total assets $ 43,516    $ 82,442 

Liabilities and stockholders' equity      
Current liabilities      

Accounts payable $ 6,202    $ 4,243 
Accrued expenses and other current liabilities   14,733      15,500 
Operating lease obligations   858      519 

Current portion of long term debt   1,250      1,326 

Total current liabilities   23,043      21,588 
Non-current liabilities      

Operating lease obligations, less current portion   3,494      3,313 

https://www.globenewswire.com/Tracker?data=6OMe17fUADwZkGt7cISWnmCHfUtXRVJiJNqPqAU9cuznXSd0ARfR6neo5XZC8I-ayUBjfocUJpv3K8jIMwwofgMgTX_Q2JgDNIt55O-r4k5URyDgwit74EtItni_MN_-dxMi3MoMbEGE9NzKF44UorxJhtLoxr7ShqXC4ddIHBeDz7F0sK2CWJFZ5ql60KC9cL3VbKJuvnWJZZieG7KvYsZdOAVE5mXdbi-dDNfqK5E6XgAQglYvLFH4uHjwqMq2sCYQknaLuokSkVcSS2HTOD1sRlk7IeAfmqvzixDqHbuARvbEjUUoM4TrEAEy6TqLJTwN3XFNNIItntIrHihB0DGgGvrFHCeyJiC0F4YAOy9cfXb4JJDV-Ykf8U3VsF3WHDivOMSUFzvhxAdI3zId2w==
https://www.globenewswire.com/Tracker?data=RslcFwnGGDqAvKnGCJYPkfUmmOQCjsOFFnLBIJT95X89MD7G-vo5IeErZTX7cv7Xc36J1b3fd1VSXPL3MlnDQj3wGq1eGx_Jx3-G_B8xkWhHqRlEVZtGFqlqAmWy1cMkuL7Lu219GjkOuu1wgNjjiawUJD_lovxs_-SHakryA1UAEAFR6FFbeMYN1VyhrX6LA7vzZp17ca_vYMyLVxvP4hhBAbCxLxDGWnUHQBsg7UiMC77Qyg7jFEVEJKUNJBdHLBaAPlCfzrnxWfFGoJtG0E8s9SWMAxId__0GIDKNchQFlWWvqqC4GQWJg0OLYg_SSBd6P-DuiP2R1xjf76W8wttnqJ4g8awSlg7m5k0UJJKyK0OgKnjusBfbcCN76UbVWcuFj1pu6ZTUYtqhOYOOCwjsqC0_5Vblsvew0GwOlLA=
https://www.globenewswire.com/Tracker?data=RslcFwnGGDqAvKnGCJYPkWCkOWiFPo93HgulcW78TL0TaDVkmogghxHVpoKFeREiUjHzAvXr89SpGfTbbVVckm8cjh5ey7mUdjnsoiiQoxLyVwFR0NK6H_VHbGBRUzfCJmyUCZ07-b9Ij_foKOLHYsyvEpGRU_wBAj7-sRQd1wUKQxnkuOJNg6bP6WUHIZFdM8M-ca5EuaZGwXiHvh2IPDDNpVcSWDaq5kLUzTVcrnXwcyHJKwo62vu64wgJEsWIF95qRWSS9HSVe38TBp9G-jFf3tyOW-mPXaAgZEtGmKrvlf0PmkdjTA9zptZvztrupgG2SDhmw4AxSpzahVJrnAbWXChwvxIJsBaiwzfip1nhJaj6oVjyHT7CAA-BGRGL8rz5JaNYfiEH-YERLKIyBZv_YY4EtVA3IJGlwdHzxxU=
https://www.globenewswire.com/Tracker?data=xCkzJnaln55vEu96iMRvK4u-MGmsQgCoAtS7d5405r2dTefyRBnJvDhKJeeDA2DCRatY4JKIc3aBwTSkZk5IxSRA_vk3LPb-ayuPfvm6mERHHn3SKd79EnOe-oGT-u36O8nTx8IfvXAOgbo726vFVq5iCzbqYTnLx9rm0eqH9E3IcpLMQuMTD6qPG0y5GoYrgcLpwKKjZ2QJqnVQZl5uTHEs0aHelzNxVnKnTC3RFaNsSTE49k_QMwF7BVyHK90chQsmNtJk_JJPPri7-GB9ALbV97O3yHxTwTgjtVYj4Oi3v-IsAs09_m0l1h5n8oE9Ppoc89dqbDWys8gbneN2QFyiZQ31tM-MkcSLpNiX_VkpiWueZWLSfBMMuP3xpftHtYHlmgkGY57a6kN7M6z0Gec3CAhvxE7V-ldq2utpyhpt2ACuRRAvatNJ56ku07fo-oLBzdTf1I74fRs0sGkapOnnvWstyfN8DMj2cSofbkJ5gP_nnNDKweFyUHS5IqC8NlwMpVjOgnmS96rZdGoyMv5y9IpxObzKUdRZm9mJE-_1wiQbK669CFnI7wYNiJcR99crPiSa5LSUuWtYMb9A-JXy7Du5hzTEmJEcYfIxAe5yLdpBRZmlHDdYWX8H6ZtgjpdyDaU57JQcwo-4DU8R6v0vuFi0RtvmLJhtNUpUgi3H3SjlL1u3z7W7T-0wBNctpI5h8JFZXc5njuyDHW26DtKZkXZF074SfnSgoHP0LYxxR2IdGUwJlsYkiUnTeBlX57xEtQ_XtShZUVhs1pFBE-2Ttx4oPLLoRSctmXdKPom8llIQZSdm9HNJ6Gfm4uabF57GVKZqcoXko7qZh6GDMLxwjMILx3jeflQGF3pNuSFjgCHWNg1mRgEYDpcVj9QIE-3LpBzQW57IYMd-CS5iYFZpZVF6bk8Dqz0-nlUt7QiA4G_TL-F_t7CLOk0xvzhRRDnjLCJeM9upZ0TT5MfqMSr3Dckn-AmASIneZmi8cJzKNFoVyj0zGphKSDMvKBu5LRhokXZJNjot_nzN04Vu2w==
https://www.globenewswire.com/Tracker?data=kuyzqOGq9ugAwbUxvb0E4pqaJYi8W5xH9wZpu-MA64yoCzbUf34ycFq8KqW0AwDxImNJgCoSncvq3yPlprrJtLQqucOOSZfZUzUPDpqBXhf2kktdRxZvU0ZuHRn4ctDyHMZy5evEyYlxZDVhnWjma_lWQ5bbEUpYgl3qDNJ0e1C9CfoIX-KhqrZFQlenzJWJRWY1jFTtu_AOH0YfA00uCA7d51xup4u9P70VTiPH3dUSc8NZWGih1s5CHbYZneCOcu8eOB-E-gormEwQEybJWe7Cv79b6uWI1-qHaAV06ge1E-uQSEsvuECrfzrBHPKdGEItMfaA7ovkxSl-t5kvoWeARszhA-QGPj72G97yH-LRvH7_adPgz_H0DPHzhYT4Gp21ONqu6lhLcfi31-iBI37q3SiCY2UeGDZa6uMY2C-vA1Wp6cYaSUeZVaxRW2y6WLh8Pj_YLNh0M__8FurtIWuccYABBeJcBibe0T8vxaJiLnhM_H62fnXJi7DybENcK-UbtpN3L42Y9Efk2E1ReYL8IK7OOujiIFkgcnlN19sQsUQAnxHim0d0n6iELgb7oK1URdtqrDk1Lj0_JnMQ1nZp2p797qjBec1qA0e1rJtYFMIz6_UfSZNg1tuwH3YiO399eKP-lg5gnX_j3nJAMjnsjx72GTsCuqnnNSH5GVwzKAZa_IdGJLNa7ARFkCuc8cbbYCGkgLtcXqxzWbMDrn-_i-sq_YwXK8H8Fp5LbvgUhL75X2SYbyGKVlnY1IYSijEwP5hKVDZIsM15_XdPLa_vwRkClLs5TzqhWInNnhBajxKy2sWInUArlGEVovva9cX4YPXV4lwPKVWfQju3qUcpgwO6TPylcsKwWollyifaqW1NuJVd2_khI7vv45_bMZaXfBFwkiL8G76SmPhZj5QVpI9xDWEI6fL9wPhK3XMnIx0Ywqzu-q4nRsEvMCV9SJNkxjynTNp4hl9imy7V9q1mxxbBvkhp9quwdMx2n_WATUH7B2sAdv-M967ODCGxBp1efZqnTD8JTUNNldmdUZ3KpIDNb7De91JFdPYb5fFXbA22zzT0WqOs-1BtH3Vmrebo3JZHoBGsH_DeLoTs9Ml5jNGfti_x_7CP0xv0_0c=
https://www.globenewswire.com/Tracker?data=RQ71gG7SIRcLWIKH8YOskgP4A_D9bv0O4AJoDXtmztjzbfr87XFy-MiXpOzBFyaDaYmBjG1qwNOXDhkuGCp9BaBQY_Xx9AT6DSCpD7bfs3IAPEFHEfE_IXyU0UfpPZ9YyalGb1wzBdXwR1xmM6_8sQA0I8Lz9d1Jyq2NALmiOnINuECQYWn0WJZfbgef_8CsnUBhEpSb9RFvV-yC9X2IpqcQAO2CBQ-kfD-3GGzswM5r1w3-hZmzkcMsiL0L-V06Xla1dHNehoZHS-6YJFDLr8oC8Mw0CaEAQ_nfGbWYrnZFDNvV_5zK7c8QdHmPV3o-Hzl3tXQjrIW9xo5fJ2fPU6GiQeQZ76pvO-V6WXD5UHzqbVvfzZh04JgymxouJF87bWr_6-yd5imU-FrzHrStCvh703KnLTH0_qE65DCn57VeHJALRYwnE6h8-wqH_g-p76yKMa9GfV0Z9hCnJYD21M8JSmSGgQ_53daKhrnQPLchC_0No2AkfJ-XNRZ0nCuhmEzePJy44P5ZxDd5ly7Gh9iau-M9OEW9A7O3MV-Ivl7BXuw29sFLW5tdkbYTBNQI-a0Ji_7gkIya8D6nQGiz9eg1rPc_T3tgMcvga_b_TD3-YRFi912fgxsfWk3M5MzAC6NclX8aM6TBxa9b0aI8N6l2v7qGN3AzFz48DCXVk_4EGb-iwardTKcg_2WXR22_uGt-1vYXiHG_GsbVGEDBVnPeGHQq3avWeeLh3XmJVx2u_0YDPsRV9AcQbZs1P4inULepCJmYmXc4c2CIcw-hTI67CkU5OwKjL0LJtG5RanvLg-9PuwjDNIpFxhBpeCYej4VpqvtMO6wTK8A7_-KEX1hlg2fskA4tajddYi-IvFrsJRYZftiTmJ2fyRy13PRn77bGWdiPkNZabHHS_CRC7rhZtNXqyWi2YpVGhzscJGOsV7JFE1hCBxMg1PQtdgKy9Vtv16gWpew5hhsRGYiPM3DM9_uySqqG2spsudt4Schh8ZnLQYy8CX2IJny8yk0zYRdUoEga1vQbWpvS3YsmQw==
https://www.globenewswire.com/Tracker?data=mB4Vt_8hwDoIMMoPdDr6NhTsEQ7CzGqaIVuff9iFqb7QMuOraiLBjJbnI8jG2ugd71dHacCSF95DgpJ3xKBgU6rYmnKnCFGZtRjGGWY2vJ_tx6bToBGFOc78WRqvylRHH-hJde-qqyqt_RqmxxmVu3-FWO3IXoRdBjXyN5R8J9vqkbE6cPmkW7XXUDN44i0osHTT_5UodzbMxr1-thGPcBmN0FPVld5ExBia2w5zIlpa38s4JYsRY_s3S2el6leJR-FY6FclLdlHdNLUlbSmJtJyjE8Ly9Ar3rYbs-9swR6LY7OE6AXhjDxfxd9kDy-eSree23EC-g1zu8gO0yIQQJLjhP4P7TuxLs64d7O2LgrRLimV6o8leRxcjdaXcV_RHpaW4MfqZjwIb0j6LdhZqHsZcJQ5cbA8gpc8rK8N1brQ6E0TcaqOFQpBu-qI7pRwwgpvC8BWpkjsvyW4H5nDeWbrT3ai2YrxceDXp6iepm1Y8R9OS3peMnyqodB0PvuA389ltJ9TsHCL2bIs0P8rOStaNVT8RnP56TR_JcpNAU9DuMS4JPyfcS_4t9LihFmM


Long term debt, net   27,542      27,345 

Other non-current liabilities   1,603      564 

Total non-current liabilities   32,639      31,222 

Total liabilities   55,682      52,810 

Stockholders' equity      
       

Convertible preferred stock   -      - 
Common stock   3,125      2,915 
Treasury stock   (48)     (48)
Additional paid-in capital   392,763      366,938 
Accumulated other comprehensive income   61      48 

Accumulated deficit   (408,067)     (340,221)

Total stockholders' equity   (12,166)     29,632 

Total liabilities and stockholders' equity $ 43,516    $ 82,442 

       

OCUGEN, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

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

       

 
Three months ended

December 31,  
Year ended

December 31,
  2025   2024   2025   2024
               

               

Collaborative arrangement revenue $ (193)   $ 764    $ 4,413    $ 4,055 

Total revenue   (193)     764      4,413      4,055 
Operating expenses              

Research and development   10,670      8,290      39,750      32,126 

General and administrative   6,132      6,314      27,579      26,686 

Total operating expenses   16,802      14,604      67,329      58,812 

Loss from operations   (16,995)     (13,840)     (62,916)     (54,757)
Other income (expense)              

Interest income   144      408      922      1,251 
Interest expense   (1,331)     (601)     (5,188)     (688)

Other income (expense)   476      153      (664)     140 

Other (expense) income, net   (711)     (40)     (4,930)     703 

Net loss $ (17,706)   $ (13,880)   $ (67,846)   $ (54,054)

               

Net loss attributable to common shareholders— basic and
diluted   (17,706)     (13,880)     (67,846)     (54,054)
Weighted shares used in calculating net loss per common
share — basic and diluted   312,339,265      290,924,531      300,167,989      270,995,121 

Net loss per share attributable to common shareholders —
basic and diluted $ (0.06)   $ (0.05)   $ (0.23)   $ (0.20)

               

Net loss attributable to Series B Convertible Preferred
shareholders — basic and diluted   -      -      -      (44)
Weighted shares used in calculating net loss per Series B
Convertible Preferred Stock — basic and diluted   -      -      -      54,745 

Net loss per share attributable to Series B Convertible
Preferred shareholders — basic and diluted $ -    $ -    $ -    $ (0.80)

               


