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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13G
AMENDMENT NO. 1

Under the Securities Exchange Act of 1934

INC RESEARCH HOLDINGS, INC.
(Name of Issuer)

CLASS A COMMON STOCK, PAR VALUE $0.01 PER SHARE
(Title of Class of Securities)

45329R 109
(CUSIP Number)

DECEMBER 31, 2015
(Date of Event Which Requires Filing of this Statement)

Check the appropriate box to designate the rule pursuant to which this Schedule is filed:

Rule 13d-1(b)
Rule 13d-1(c)
Rule 13d-1(d)

*The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter the
disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be "filed" for the purpose of
Section 18 of the Securities Exchange Act of 1934 ("Act") or otherwise subject to the liabilities of that section of the
Act but shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP No. 45329R 109 SCHEDULE 13G

NAMES OF REPORTING PERSONS
AVISTA CAPITAL PARTNERS II
GP, LLC

LR.S. IDENTIFICATION NOS. OF
ABOVE PERSONS (ENTITIES
ONLY)

26-2708016

CHECK THE APPROPRIATE BOX

) IF A MEMBER OF A GROUP
(a)
(b)
SEC USE ONLY
3
CITIZENSHIP OR PLACE OF
A ORGANIZATION
DELAWARE
SOLE VOTING POWER
5
NUMBER OF
SHARES
BENEFICIALLY  SHARED VOTING POWER
OWNED BY 10,761,139%
EACH
REPORTING
PERSON WITH SOLE DISPOSITIVE POWER
0
SHARED DISPOSITIVE POWER
8
10.761,139%
AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
9 REPORTING PERSON

10,761,139%

10
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CHECK IF THE AGGREGATE
AMOUNT IN ROW (9) EXCLUDES
CERTAIN SHARES (SEE
INSTRUCTIONS)

PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
11 ROW (9)

20.0%*

TYPE OF REPORTING PERSON

12 (SEE INSTRUCTIONS)

00

* See Items 4 and 8
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CUSIP No. 45329R 109 SCHEDULE 13G

NAMES OF REPORTING PERSONS
AVISTA CAPITAL PARTNERS II,
L.P.

LR.S. IDENTIFICATION NOS. OF
ABOVE PERSONS (ENTITIES
ONLY)

26-2708127

CHECK THE APPROPRIATE BOX

5 IF A MEMBER OF A GROUP
(a)
(b)
SEC USE ONLY
3
CITIZENSHIP OR PLACE OF
4 ORGANIZATION
DELAWARE
SOLE VOTING POWER
5
NUMBER OF
SHARES
BENEFICIALLY SHARED VOTING POWER
OWNED BY 6.550.396*
EACH
REPORTING
PERSON WITH SOLE DISPOSITIVE POWER
0
SHARED DISPOSITIVE POWER
8
6,550,396
AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
9 REPORTING PERSON

6,550,396*

10
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CHECK IF THE AGGREGATE
AMOUNT IN ROW (9) EXCLUDES
CERTAIN SHARES (SEE
INSTRUCTIONS)

PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
11 ROW (9)

12.2%*

TYPE OF REPORTING PERSON

12 (SEE INSTRUCTIONS)

PN

* See Items 4 and 8

3
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CUSIP No. 45329R 109 SCHEDULE 13G

NAMES OF REPORTING PERSONS
AVISTA CAPITAL PARTNERS
(OFFSHORE) 11, L.P.

LR.S. IDENTIFICATION NOS. OF
ABOVE PERSONS (ENTITIES
ONLY)

98-0588109

CHECK THE APPROPRIATE BOX

5 IF A MEMBER OF A GROUP
(a)
(b)
SEC USE ONLY
3
CITIZENSHIP OR PLACE OF
4 ORGANIZATION
BERMUDA
SOLE VOTING POWER
5
NUMBER OF
SHARES
BENEFICIALLY SHARED VOTING POWER
OWNED BY 2.151.060%
EACH
REPORTING
PERSON WITH SOLE DISPOSITIVE POWER
0
SHARED DISPOSITIVE POWER
8
2,151,060%*
AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
9 REPORTING PERSON

2,151,060%*

10
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CHECK IF THE AGGREGATE
AMOUNT IN ROW (9) EXCLUDES
CERTAIN SHARES (SEE
INSTRUCTIONS)

PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
11 ROW (9)

4.0%*

TYPE OF REPORTING PERSON

12 (SEE INSTRUCTIONS)

FI

* See Items 4 and 8

4
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CUSIP No. 45329R 109 SCHEDULE 13G

NAMES OF REPORTING PERSONS
AVISTA CAPITAL PARTNERS
(OFFSHORE) II-A, L.P.

LR.S. IDENTIFICATION NOS. OF
ABOVE PERSONS (ENTITIES
ONLY)

98-0644474

CHECK THE APPROPRIATE BOX

5 IF A MEMBER OF A GROUP
(a)
(b)
SEC USE ONLY
3
CITIZENSHIP OR PLACE OF
4 ORGANIZATION
BERMUDA
SOLE VOTING POWER
5
NUMBER OF
SHARES
BENEFICIALLY SHARED VOTING POWER
OWNED BY 522,152
EACH
REPORTING
PERSON WITH SOLE DISPOSITIVE POWER
0
SHARED DISPOSITIVE POWER
8
522.152%
AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
9 REPORTING PERSON

522,152*

10
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CHECK IF THE AGGREGATE
AMOUNT IN ROW (9) EXCLUDES
CERTAIN SHARES (SEE
INSTRUCTIONS)

PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
11 ROW (9)

1.0%*

TYPE OF REPORTING PERSON

12 (SEE INSTRUCTIONS)

FI

* See Items 4 and 8

5
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CUSIP No. 45329R 109 SCHEDULE 13G

NUMBER OF
SHARES
BENEFICIALLY
OWNED BY
EACH
REPORTING
PERSON WITH

10

NAMES OF REPORTING PERSONS
ACP INC RESEARCH CO-INVEST,
LLC

LR.S. IDENTIFICATION NOS. OF
ABOVE PERSONS (ENTITIES
ONLY)

90-0611463

CHECK THE APPROPRIATE BOX
IF A MEMBER OF A GROUP

(a)
(b)
SEC USE ONLY

CITIZENSHIP OR PLACE OF
ORGANIZATION

DELAWARE

SOLE VOTING POWER
5

SHARED VOTING POWER

1,079,102*

SOLE DISPOSITIVE POWER

0

SHARED DISPOSITIVE POWER

8
1,079,102*

AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
REPORTING PERSON

1,079,102*

10



11

12

* See Items 4 and 8

6
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CHECK IF THE AGGREGATE
AMOUNT IN ROW (9) EXCLUDES
CERTAIN SHARES (SEE
INSTRUCTIONS)

PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
ROW (9)

2.0%*

TYPE OF REPORTING PERSON
(SEE INSTRUCTIONS)

00

11
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CUSIP No. 45329R 109 SCHEDULE 13G

NUMBER OF
SHARES
BENEFICIALLY
OWNED BY
EACH
REPORTING
PERSON WITH

10

NAMES OF REPORTING PERSONS
INC RESEARCH MEZZANINE
CO-INVEST, LLC

LR.S. IDENTIFICATION NOS. OF
ABOVE PERSONS (ENTITIES
ONLY)

80-0644238

CHECK THE APPROPRIATE BOX
IF A MEMBER OF A GROUP

(a)
(b)
SEC USE ONLY

CITIZENSHIP OR PLACE OF
ORGANIZATION

DELAWARE

SOLE VOTING POWER
5

SHARED VOTING POWER

458,429*

SOLE DISPOSITIVE POWER

0

SHARED DISPOSITIVE POWER

8
458,429*

AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
REPORTING PERSON

458,429*

12



11

12

* See Items 4 and 8

7

Edgar Filing: INC Research Holdings, Inc. - Form SC 13G/A

CHECK IF THE AGGREGATE
AMOUNT IN ROW (9) EXCLUDES
CERTAIN SHARES (SEE
INSTRUCTIONS)

PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
ROW (9)

0.9%*

TYPE OF REPORTING PERSON
(SEE INSTRUCTIONS)

00

13
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Item 1(a). Name of Issuer
INC Research Holdings, Inc.
Item 1(b). Address of Issuer's Principal Executive Offices

201 Beechleaf Court, Suite 600
Raleigh, North Carolina 27604-1547

Item 2. (a) Name of Person Filing

This statement is filed by the entities and persons listed below, all of whom together are referred to herein as the
"Reporting Persons":

(i) Avista Capital Partners II GP, LLC.

(i1) Avista Capital Partners II, L.P.

(iii) Avista Capital Partners (Offshore) II, L.P.

(iv) Avista Capital Partners (Offshore) II-A, L.P.

(v) ACP INC Research Co-Invest, LLC

(vi) INC Research Mezzanine Co-Invest, LLC

(b) Address of Principal Business Office or, if none, Residence
All Reporting Persons:

65 East 55th Street, 18th Floor
New York, NY 10022

(c) Citizenship

All Reporting Persons, except Avista Capital Partners (Offshore) II, L.P. and Avista Capital Partners (Offshore) II-A,

L.P.: Delaware

Avista Capital Partners (Offshore) II, L.P. and Avista Capital Partners (Offshore) II-A, L.P.: Bermuda
(d) Title of Class of Securities

Class A Common Stock, par value $0.01 per share

(e) CUSIP Number

45329R 109

8

14
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Ttem 3 If this statement is filed pursuant to §§240.13d-1(b) or 240.13d-2(b) or (c), check whether the person filing is
“a

Broker or dealer registered under section 15 of the Act (15 U.S.C. 780);
Bank as defined in section 3(a)(6) of the Act (15 U.S.C. 78c¢);
Insurance company as defined in section 3(a)(19) of the Act (15 U.S.C. 78c);
Investment company registered under section 8 of the Investment Company Act of 1940 (15 U.S.C. 80a-8);
An investment adviser in accordance with §240.13d-1(b)(1)(1)(E);
An employee benefit plan or endowment fund in accordance with §240.13d-1(b)(1)(i1)(F);
A parent holding company or control person in accordance with §240.13d-1(b)(1)(ii)(G);
A savings associations as defined in Section 3(b) of the Federal Deposit Insurance Act (12 U.S.C. 1813);
A church plan that is excluded from the definition of an investment company under section 3(c)(14) of the Investment
Company Act of 1940 (15 U.S.C. 80a-3);
A non-U.S. institution in accordance with §240.13d-1(b)(1)(i)(J);
A group, in accordance with §240.13d-1(b)(1)(i1)(K). If filing as a non-U.S. institution in accordance with
§240.13d-1(b)(1)(i1)(J), please specify the type of institution:

Item 4. Ownership

(a)-(c)
Number of
Number Number of Number of shares as
shares as .
of shares shares as i to which
. to which
as to to which the person
. the person
which the the person has
. Amount Percent has: Sole
Reporting . person  has: Shared
Beneficially of power to
Person has: Sole Shared . power to
Owned®  Class® dispose or ..
power to power to to direct dispose or
vote or to vote or to the to direct
direct the direct the . ... the
disposition . -
vote vote disposition
of: of:
Avista Capital Partners I GP, LLC 10,761,139 20.0% O 10,761,1390 10,761,139
Avista Capital Partners II, L.P. 6,550,396 12.2% O 6,550,396 0 6,550,396
Avista Capital Partners (Offshore) II, L.P. 2,151,060 4.0% O 2,151,060 O 2,151,060
Avista Capital Partners (Offshore) II-A, L.P. 522,152 1.0% 0 522,152 0 522,152
ACP INC Research Co-Invest, LLC 1,079,102 2.0% O 1,079,102 0O 1,079,102
INC Research Mezzanine Co-Invest, LLC 458,429 09% O 458,429 0 458,429

@ Avista Capital Partners II GP, LLC ultimately exercises voting and dispositive power over the 6,550,396 shares of
Class A Common Stock held by Avista Capital Partners II, L.P., the 2,151,060 shares of Class A Common Stock held
by Avista Capital Partners (Offshore) II, L.P., the 522,152 shares of Class A Common Stock held by Avista Capital
Partners (Offshore) II-A, L.P., the 1,079,102 shares of Class A Common Stock held by ACP INC Research Co-Invest,
LLC and the 458,429 shares of Class A Common Stock held by INC Research Mezzanine Co-Invest, LLC. Voting
and disposition decisions at Avista Capital Partners II GP, LLC with respect to those shares are made by an
investment committee, the members of which are Thompson Dean, Steven Webster, David Burgstahler, David
Durkin, Brendan Scollans and Sriram Venkataraman. Each of the members of the investment committee disclaims
beneficial ownership of these securities except to the extent of any pecuniary interest therein.

15
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(o) Ownership percentages are based upon the 53,699,422 shares of Class A Common Stock outstanding as of
December 31, 2015 as provided by the Issuer’s transfer agent.

9

16
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Item 5. Ownership of Five Percent or Less of a Class

If this statement is being filed to report the fact that as of the date hereof the reporting person has ceased to be the
beneficial owner of more than 5 percent of the class of securities, check the following

Item 6. Ownership of More than Five Percent on Behalf of Another Person
Not Applicable

Item Identification and Classification of the Subsidiary Which Acquired the Security Being Reported on by the
7. Parent Holding Company or Control Person

Not Applicable

10

17
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Item 8. Identification and Classification of Members of the Group

The Issuer, Avista Capital Partners II, L.P., Avista Capital Partners (Offshore) II, L.P., Avista Capital Partners

(Offshore) II-A, L.P. and INC Research Mezzanine Co-Invest, LLC (each, an affiliate of Avista Capital Partners, L.P.

and collectively, the “Avista Entities”), an affiliate of Ontario Teachers’ Pension Plan Board (“OTPP”), ACP INC Research
Co-Invest, LLC and certain management stockholders are party to an Amended and Restated Stockholders Agreement

(the “Stockholders Agreement”) dated as of November 6, 2014, pursuant to which the Avista Entities and OTPP have
agreed to vote all outstanding shares of Class A Common Stock and Class B Common Stock (together, the “Common
Stock”) held by them to ensure the composition of the Issuer’s Board as set forth in the Stockholders Agreement, for so
long as each of the Avista Entities and OTPP owns at least 5% of the Issuer’s outstanding shares of Common Stock.
Consequently, the Avista Entities and OTPP may be deemed to be a group under Section 13(d) of the Securities

Exchange Act of 1934 (the “Exchange Act”) with respect to the securities of the Issuer.

OTPP owns of record 10,302,711 shares, or 19.2%, of the Class A Common Stock outstanding as of December 31,
2015, as provided by the Issuer’s transfer agent. The filing of this statement shall not be deemed an admission that, for
purposes of Section 13 of the Exchange Act, or otherwise, any of the Avista Entities is the beneficial owner of equity
securities covered by this statement or any other statement that are beneficially owned, directly or indirectly, by any
other person other than as stated herein.

Item 9. Notice of Dissolution of Group

Not Applicable

Item 10. Certifications

Not Applicable

11
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SIGNATURE

After reasonable inquiry and to the best of our knowledge and belief, we certify that the information set forth in this
statement is true, complete and correct.

Date: February 8, 2016

AVISTA CAPITAL PARTNERS
IIGP,LLC

By: /s/ Ben Silbert
Name: Ben Silbert
Title: Authorized Representative

AVISTA CAPITAL PARTNERSII, L.P.
Avista Capital Partners I GP, LLC
its General Partner

By: /s/ Ben Silbert
Name: Ben Silbert
Title: Authorized Representative

AVISTA CAPITAL PARTNERS
(OFFSHORE) I, L.P.
Avista Capital Partners I GP, LLC
its General Partner

By: /s/ Ben Silbert
Name: Ben Silbert
Title: Authorized Representative

AVISTA CAPITAL PARTNERS
(OFFSHORE) II-A, L.P.
Avista Capital Partners I GP, LLC
its General Partner

By: /s/ Ben Silbert
Name: Ben Silbert
Title: Authorized Representative

12
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ACP INC RESEARCH CO-INVEST, LLC
Avista Capital Partners I GP, LLC
its manager

By: /s/ Ben Silbert
Name: Ben Silbert
Title: Authorized Representative

INC RESEARCH MEZZANINE
CO-INVEST, LLC
Avista Capital Partners I GP, LLC
its manager

By: /s/ Ben Silbert
Name: Ben Silbert
Title: Authorized Representative

13
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EXHIBIT INDEX

Exhibit

3

Joint Filing Agreement, dated February 8, 2016, among Avista Capital Partners II GP, LLC, Avista Capital
1 Partners II, L.P., Avista Capital Partners (Offshore) II, L.P., Avista Capital Partners (Offshore) II-A, L.P.,
ACP INC Research Co-Invest, LLC and INC Research Mezzanine Co-Invest, LLC.

s, Serif; text-align: center">2034 2035 2036 2037 2038 Risk Adjusted Net
Income/(Loss) 111,846 122,065 135,233 143,587 152,561 266,658 156,111 164,090 172,492 181,341

Interests of BioTime’s Directors and Executive Officers in the Merger

In considering the recommendations of the BioTime Board with respect to the Merger, BioTime’s shareholders should

be aware that certain of the directors and executive officers of BioTime have certain interests, including financial

interests, in the Merger that may be different from, or in addition to, the interests of BioTime’s shareholders generally.

The BioTime Board was aware of these interests and considered them, among other matters, in approving the Merger
Agreement, and in making its recommendations that BioTime’s shareholders approve the BioTime Share Issuance. The
BioTime Board also ultimately determined that the Merger Agreement and the transactions contemplated thereby,
including the Merger and the BioTime Share Issuance, was fair to, advisable and in the best interests of BioTime and

its shareholders. See the sections entitled “The Merger—Background of the Merger” and “The Merger—BioTime’s Reasons
for the Merger and BioTime Share Issuance; Recommendation of the BioTime Board of Directors.” These interests are
described in more detail below.

Service as Directors or Executive Officers of Asterias

Mr. Alfred D. Kingsley, the Chairman of the BioTime Board, and Michael H. Mulroy, a member of the BioTime
Board, each serve on the Asterias Board. In addition, Mr. Mulroy serves as Asterias’ Chief Executive Officer.

As discussed in the section entitled “The Merger—Background of the Merger,” the BioTime Board agreed that Messrs.
Kingsley and Mulroy would recuse themselves from any vote by the BioTime Board on matters related to a potential
acquisition of Asterias, including approval of the economic terms of any such acquisition, and the BioTime Board also
held sessions in which such topics were discussed without the participation of Messrs. Kingsley and Mulroy.
Additional information regarding the material business and other relationships of the members of the BioTime Board
with Asterias is described in BioTime’s Proxy Statement for its 2018 annual meeting of stockholders on Schedule 14A,
which is incorporated by reference into this joint proxy statement/prospectus. See the section entitled “Where You Can
Find More Information,”

21
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Ownership of Asterias Common Stock

Certain directors and executive officers of BioTime beneficially own, as of December 17, 2018, an aggregate of
5,964,256 shares of Asterias Common Stock as a group. In connection with the Merger, each outstanding share of
Asterias Common Stock (other than shares owned by Asterias, BioTime, or Merger Sub, if any, which will be
cancelled), including shares held by any of BioTime’s directors and executive officers, will be converted into the right
to receive 0.71 BioTime Common Shares, with cash paid in lieu of fractional shares.

The following table sets forth the total number of shares of Asterias Common Stock beneficially owned by each such
individual and certain affiliated entities, as well as each of the BioTime Named Executive Officers identified in the
BioTime Proxy Statement on Schedule 14A filed with the SEC on March 29, 2018, as of December 17, 2018.

Number of
shares of

Asterias
N
ame Common
Stock

Beneficially

Owned
Executive Officers
Michael D. West(D 3,846

Non-Employee Directors

Neal C. Bradsher® 5,292,156
Alfred D. Kingsley® 254,000
Michael H. Mulroy® 414,254

Includes 3,846 shares of Asterias Common Stock that may be acquired upon the exercise of certain stock options.
Dr. West resigned as BioTime’s co-CEO in September 2018.

Includes 5,292,156 shares of Asterias Common Stock owned by Broadwood Capital, Inc. Mr. Bradsher is the
President of Broadwood Capital, Inc.

Includes 245,000 shares of Asterias Common Stock that may be acquired upon the exercise of certain stock
options.

ey
2)
3)

23
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Includes 283,315 shares of Asterias Common Stock that may be acquired upon the exercise of certain stock
options, 33,334 shares of Asterias Common Stock that may be acquired upon the exercise of certain stock options

(4)that will become exercisable within 60 days of December 17, 2018. Excludes 683,350 shares of Asterias Common
Stock that may be acquired upon the exercise of certain stock options that are not presently exercisable and that
will not become exercisable within 60 days.

In addition, as of December 17, 2018, BioTime owned 38.9% of the outstanding shares of Asterias Common Stock.
Since the deconsolidation of Asterias on May 13, 2016, BioTime experienced a loss of control under U.S. GAAP and
Asterias ceased being a consolidated subsidiary but has remained a significant affiliate of BioTime.

Interests of Asterias’ Directors and Executive Officers in the Merger

In considering the recommendations of the Asterias’ Board with respect to the Merger, Asterias’ stockholders should be
aware that certain of the directors and executive officers of Asterias have certain interests, including financial

interests, in the Merger that may be different from, or in addition to, the interests of Asterias’ stockholders generally.
The Asterias Board and the Asterias Special Committee were aware of these interests and considered them, among
other matters, in evaluating and negotiating the Merger Agreement and in reaching a decision to approve the Merger
Agreement and the transactions contemplated therein. These interests are described below.

Service as Directors or Executive Officers of BioTime; Family Relationships

Mr. Michael Mulroy, CEO of Asterias and a member of the Asterias Board, and Mr. Alfred Kinsley, a member of the
Asterias Board, each serve on the BioTime Board.

83
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In addition, Mr. Andrew Arno, a member of the Asterias Board, serves of the board of directors of OncoCyte, Inc., a
former majority-owned subsidiary of BioTime, Inc. In selecting Mr. Arno for service on the Asterias Special
Committee, the Asterias Board concluded, and Mr. Arno agreed, that Mr. Arno’s service on the board of directors of
OncoCyte, Inc. did not present a material conflict of interest for Mr. Arno.

Aditya Mohanty, a member of the Asterias Board, was a Co-Chief Executive Officer and a member of the BioTime
Board until September 17, 2018. As discussed in the section entitled “The Merger—Background of the Merger,” the
Asterias Board approved the creation of the Asterias Special Committee consisting of Don M. Bailey, Andrew Arno
and Natale S. Ricciardi, each determined by the Asterias Board to be an independent board member and disinterested
with respect to BioTime’s proposal to acquire Asterias, to consider the proposal from BioTime and any strategic
alternatives thereto.

Merger-Related Compensation for BioTime’s Named Executive Officers

The rules promulgated by the SEC under Section 14A of the Exchange Act generally require companies to seek a
non-binding advisory vote from stockholders with respect to certain compensation that will or may become payable to
their named executive officers in connection with a merger. BioTime is not seeking this non-binding, advisory vote
from its stockholders because none of BioTime’s named executive officers are entitled to any such merger-related
compensation that would otherwise require such a vote. For information regarding the interests of BioTime’s named
executive officers in the Merger, see the section entitled “The Merger—Interests of BioTime’s Directors and Executive
Officers in the Merger.”

Treatment of Asterias Equity Awards

Asterias Stock Options

Each option to purchase Asterias Common Stock that is outstanding and unexercised as of the effective time of the
Merger, whether vested or unvested, shall be cancelled and extinguished for no consideration and shall cease to exist
after the effective time of the Merger. For a full description of the treatment of Asterias stock options, see the section
entitled “The Merger Agreement—Treatment of Asterias Equity Awards.”

Asterias Restricted Stock Unit Awards

25
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Each Asterias restricted stock unit award that is outstanding immediately prior to the effective time of the Merger will
vest in full immediately prior to the effective time of the Merger (if not already vested at such time) and will be
cancelled and converted into the right to receive 0.71 BioTime Common Shares in respect of each share of Asterias
Common Stock underlying each Asterias restricted stock unit award. For a full description of the treatment of Asterias
restricted stock unit awards, see the section entitled “The Merger Agreement—Treatment of Asterias Equity Awards.”

Assuming that the closing of the Merger occurs on March 30, 2019, the following table sets forth, for each of Asterias’
executive officers holding Asterias restricted stock unit awards as of such date, and the number of BioTime Common
Shares into which such Asterias restricted stock unit awards will be converted. However, the actual number of
Asterias restricted stock unit awards to be converted into BioTime Common Shares will depend on the number of
outstanding Asterias restricted stock unit awards held by such individuals immediately prior to the effective time of
the Merger. Asterias’ directors do not hold any restricted stock unit awards, whether vested or unvested.

84
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Asterias

Restricted BioTime
Stock gl?arf:slon
Unit

Awards

Executive Officers

Michael H. Mulroy - -
Ryan D. Chavez 37,500 26,625
Edward Wirth III 37,500 26,625
Craig Halberstadt 12,500 8,875

Treatment of Asterias Warrants

Pursuant to the terms of the Merger Agreement, each outstanding Asterias Warrant will be treated in accordance with
the terms of the applicable Warrant Agreement. For a full description of the treatment of Asterias Warrants, see the
section entitled “The Merger Agreement—Treatment of Asterias Warrants.”

Indemnification; Directors’ and Officers’ Insurance

The Merger Agreement provides that for not less than six years from and after the effective time of the Merger, the
surviving corporation will, and BioTime will cause the surviving corporation to, indemnify and hold harmless all past
and present directors, officers and employees of Asterias (collectively, the “Indemnified Parties”) against any costs or
expenses (including advancing attorneys’ fees and expenses in advance of the final disposition of any actual or
threatened claim, action, investigation, suit or proceeding, whether civil, criminal, administrative or investigative, to
each Indemnified Party to the fullest extent permitted by law, as long as such Indemnified Party agrees in advance to
return any such funds to which a court of competent jurisdiction has determined in a final, nonappealable judgment
such Indemnified Party is not ultimately entitled), judgments, fines, losses, claims, damages, liabilities and amounts
paid in settlement in connection with any actual or threatened claim, action, investigation, suit or proceeding in
respect of acts or omissions occurring or alleged to have occurred at or prior to the effective time of the Merger
(including acts or omissions occurring in connection with the approval of the Merger Agreement and the
consummation of the Merger or any of the other transactions contemplated by the Merger Agreement), whether
asserted or claimed prior to, at or after the effective time of the Merger, in connection with such persons serving as an
officer, director, employee or other fiduciary of Asterias or of any person if such service was at the request or for the
benefit of Asterias, to the fullest extent permitted by law or provided pursuant to Asterias’ certificate of incorporation
and bylaws or any indemnification agreements, if any, in existence on the date of the Merger Agreement.

The Merger Agreement also provides that for six years after the effective time of the Merger, the surviving
corporation will cause to be maintained in effect the provisions in (1) Asterias’ certificate of incorporation and bylaws
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and (2) any other agreements of Asterias with any Indemnified Party, in each case, regarding elimination of liability,
indemnification of officers, directors and employees and advancement of expenses that are in existence on the date of
the Merger Agreement.

The Merger Agreement also provides that BioTime must also cause the surviving corporation to provide, for an
aggregate period of not less than six years from the effective time of the Merger, Asterias’ current directors and

officers an insurance and indemnification policy that provides coverage for events occurring prior to the effective time

of the Merger (“!D&Q Insurance”) that is no less favorable than Asterias’ existing policy or, if insurance coverage that is
no less favorable is unavailable, the best available coverage, subject to certain exceptions.

For a detailed description of these requirements, see the section entitled “The Merger Agreement—Indemnification;
Directors’ and Officers’ Insurance.”

Merger-Related Compensation for Asterias’ Named Executive Officers

Asterias is not seeking a say-on-golden parachute vote because pursuant to the JOBS Act, emerging growth
companies, such as Asterias, are exempt from the requirement to hold a “say-on-golden parachute” vote and the
disclosure related thereto.
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Regulatory Approvals Required for the Merger

BioTime has determined that the acquisition of Asterias is exempt from the premerger notification requirements of the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended. As such, the Merger is not subject to any filings
with or authorizations, approvals or consents from federal and state antitrust authorities are required.

Neither BioTime nor Asterias is aware of any other material governmental approvals or actions that are required for
completion of the Merger. It is presently contemplated that if any such additional governmental approvals or actions
are required, those approvals or actions will be sought. There can be no assurance, however, that any additional
approvals or actions will be obtained.

Exchange of Shares in the Merger

Prior to the effective time of the Merger, BioTime will appoint an exchange agent reasonably acceptable to Asterias to
manage the exchange of Asterias Common Stock for BioTime Common Shares comprising the merger consideration.
Pursuant to the Merger Agreement, at the effective time of the Merger, each issued and outstanding share of Asterias
Common Stock (other than shares owned by BioTime or Merger Sub or by Asterias as treasury stock, which will be
cancelled) will be automatically converted into 0.71 BioTime Common Shares without the need for any action by the
holders of such stock.

At the effective time of the Merger and without any action on the part of any holder of Asterias Common Stock, all
non-certificated shares of Asterias Common Stock represented by book-entry shall be deemed surrendered to the
exchange agent, and BioTime shall cause the exchange agent to deliver to each holder of such shares the number of
uncertificated whole BioTime Common Shares that the holder is entitled to receive pursuant to the Merger
Agreement.

Promptly after the effective time of the Merger, BioTime will cause the exchange agent to mail to each holder of a
certificate that, prior to the effective time of the Merger, represented shares of Asterias Common Stock a letter of
transmittal specifying that delivery will be effected and risk of loss and title to any certificates representing shares of
Asterias Common Stock shall pass only upon delivery of such certificates (or affidavits of loss in lieu thereof) to the
exchange agent. The letter will also include instructions explaining the procedure for surrendering Asterias Common
Stock certificates, if any, in exchange for BioTime Common Shares comprising the merger consideration. Asterias
stockholders who hold their shares in street name will not receive letters of transmittal from the exchange agent.
Instead, such stockholders may receive separate notices and/or instructions from their bank, broker or other nominee
as to what action, if any, should be taken to exchange “street name” shares for the merger consideration. Depending on
the practices and policies of their bank, broker or other nominee, stockholders who hold their shares in street name
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may not need to take any further action for the applicable merger consideration to be transferred to their accounts.
Asterias stockholders who hold their shares in street name should consult their bank, broker or nominee for additional
information on the timing and procedures for receiving the merger consideration.

Asterias stockholders of record will not receive any fractional BioTime Common Shares in the Merger. Instead, each
Asterias stockholder of record will be entitled to receive a cash payment without interest in lieu of any fractional
BioTime Common Shares it otherwise would have received pursuant to the Merger equal to the product obtained by
multiplying (1) the fraction of a BioTime Common Share to which such holder would otherwise have been entitled by
(2) the closing price for a BioTime Common Share on NYSE American on the last complete trading day immediately
prior to the effective time of the Merger. Similarly, Asterias stockholders who hold their shares in street name will not
receive any fractional BioTime Common Shares in the Merger. Instead, such stockholders will receive a cash payment
in lieu of any fractional shares they would otherwise have received pursuant to the Merger, as determined by their
bank, broker or other nominee. Asterias stockholders who hold their shares in street name should consult their bank,
broker or nominee for additional information on such distribution of cash in lieu of fractional shares.

Upon the surrender of an Asterias Common Stock certificate for cancellation to the exchange agent together with a
properly completed letter of transmittal, in the case of certificated shares, or the receipt of an “agent’s message” by the
exchange agent, in the case of shares of Asterias Common Stock held in book-entry form, Asterias stockholders will
receive the merger consideration and any cash in lieu of fractional shares as described in the paragraph above.
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After the effective time of the Merger, shares of Asterias Common Stock will no longer be outstanding and will
automatically be cancelled and will cease to exist, and each applicable holder of such shares of Asterias Common
Stock will cease to have any rights with respect thereto, except the right to receive, upon the surrender of such shares
of Asterias Common Stock in accordance with the procedures described above, merger consideration in respect of
such shares of Asterias Common Stock. Until holders of Asterias Common Stock have surrendered their shares to the
exchange agent for exchange, in the case of certificated shares of Asterias Common Stock, those holders will not
receive dividends or distributions declared or made with respect to BioTime Common Shares with a record date after
the effective time of the Merger. However, upon the surrender of their shares of Asterias Common Stock, such holders
will receive the amount of dividends or other distributions with respect to BioTime Common Shares theretofore paid
with a record date after the effective time of the Merger.

After the effective time of the Merger, the stock transfer books of Asterias will be closed and thereafter there will be

no further registration of transfers of shares of Asterias Common Stock on the records of Asterias. After the effective
time of the Merger, if certificates formerly representing shares of Asterias are presented to BioTime or the exchange

agent, they will be cancelled and exchanged for the merger consideration.

BioTime shareholders need not take any action with respect to their stock certificates.

Dividends and Share Repurchases

BioTime publicly announced on October 25, 2018 the distribution of the majority of BioTime’s ownership in AgeX.
The distribution of the AgeX shares occurred on November 28, 2018 (with record date of November 16, 2018), prior
to the closing of the Merger, and therefore, Asterias stockholders will not be entitled to a distribution of AgeX shares.
Other than the distribution of AgeX shares, BioTime has not historically paid cash dividends to its stockholders and
does not anticipate doing so in the foreseeable future.

Asterias has not historically paid cash dividends to its stockholders and does not anticipate doing so in the foreseeable
future.

The Merger Agreement prohibits Asterias from declaring or paying dividends or other distributions on its common
stock and from repurchasing shares of Asterias Common Stock until the earlier of the closing of the Merger or the
termination of the Merger Agreement without BioTime’s consent. The Merger Agreement prohibits BioTime from
declaring or paying dividends or other distributions on its common stock to the extent such action would reasonably
be expected to prevent, materially delay or materially impair the ability of BioTime or Merger Sub to consummate the
transactions contemplated by the Merger Agreement, until the earlier of the closing of the Merger or the termination
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of the Merger Agreement without Asterias’ consent.

Listing of BioTime Common Shares

Under the Merger Agreement, BioTime will cause the BioTime Common Shares to be issued in the Merger to be
approved for listing on NYSE American, subject to official notice of issuance. It is a condition to the completion of
the Merger that the BioTime Common Shares to be issued to Asterias stockholders pursuant to the Merger be
approved for listing on NYSE American, subject to official notice of issuance.

De-Listing and Deregistration of Asterias Common Stock

Upon the completion of the Merger, the Asterias Common Stock currently listed on NYSE American will cease to be
quoted on NYSE American and will subsequently be deregistered under the Exchange Act. This will make certain
provisions of the Exchange Act, such as the requirement of furnishing a proxy or information statement in connection
with stockholder meetings, no longer applicable to Asterias.

Following the Merger, BioTime Common Shares will continue to be traded on NYSE American under the symbol
G‘BTX‘77

Accounting Treatment of the Merger

BioTime prepares its consolidated financial statements in accordance with U.S. GAAP. The Merger will be accounted
for in accordance with Accounting Standards Codification Topic 805, Business Combinations. The purchase price will
be allocated to the fair values of assets acquired, including acquired IPR&D, and liabilities assumed. Any excess
purchase price after this allocation will be assigned to goodwill. Under the acquisition method of accounting, goodwill
and IPR&D is not amortized but is tested for impairment at least annually, or more frequently if circumstances
indicate potential impairment. The operating results of Asterias will be consolidated and be part of the Combined
Company beginning on the effective date of the Merger.
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THE MERGER AGREEMENT

This section describes certain terms of the Merger Agreement. The description in this section and elsewhere in this
Jjoint proxy statement/prospectus is qualified in its entirety by reference to the complete text of the Merger Agreement,
a copy of which is attached as Annex A and is incorporated by reference into this joint proxy statement/prospectus.
This summary does not purport to be complete and may not provide all of the information about the Merger
Agreement that might be important to you in determining how to vote. We urge you to read the Merger Agreement
carefully and in its entirety.

Explanatory Note Regarding the Merger Agreement

In reviewing the Merger Agreement and this summary, please remember that they have been included to provide you
with information regarding the terms of the Merger Agreement and are not intended to provide any other factual
information about BioTime, Asterias or any of their subsidiaries. The Merger Agreement contains representations and
warranties and covenants by each of the parties to the Merger Agreement, which are summarized below. These
representations and warranties have been made solely for the benefit of the other parties to the Merger Agreement and:

were not intended as statements of fact, but rather as a way of allocating risk to one of the parties if those statements
prove to be inaccurate;

have been qualified by certain confidential disclosures that were made to the other party in connection with the
negotiation of the Merger Agreement, which disclosures are not reflected in the Merger Agreement; and

may apply standards of materiality in a way that is different from what may be viewed as material by you or other
investors.

Moreover, information concerning the subject matter of the representations and warranties in the Merger Agreement
and described below may have changed since the date of the Merger Agreement and subsequent developments or new
information qualifying a representation or warranty may have been included in this joint proxy statement/prospectus.
In addition, if specific material facts arise that contradict the representations and warranties in the Merger Agreement,
BioTime or Asterias, as applicable, will disclose those material facts in the public filings that it makes with the SEC if
it determines that it has a legal obligation to do so. Accordingly, the representations and warranties and other
provisions of the Merger Agreement should not be read alone, but instead should be read together with the
information provided elsewhere in this joint proxy statement/prospectus and in the documents incorporated by
reference into this joint proxy statement/prospectus. See the section entitled “Where You Can Find More Information.”

Terms of the Merger
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The Merger Agreement provides that, on the terms and subject to the satisfaction or waiver of the conditions set forth
in the Merger Agreement and in accordance with the DGCL, at the effective time of the Merger, Merger Sub will be
merged with and into Asterias, whereupon the separate existence of Merger Sub will cease and Asterias will continue
as the surviving entity in the Merger, such that following the Merger, the surviving corporation will be a subsidiary of
BioTime.

Completion of the Merger

Unless the parties agree otherwise, the closing of the Merger will take place on the second business day after the
satisfaction or waiver of the last of the conditions set forth in the Merger Agreement (other than any such conditions
that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of such conditions),
unless another date is agreed to in writing by Asterias and BioTime. The Merger will be effective at the time that the
parties file a certificate of merger with the Secretary of State of the State of Delaware, unless the parties agree to a
later date and time for the completion of the Merger and specify that time in the certificate of merger.
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We currently expect to close the Merger in the first quarter of 2019, subject to receipt of the requisite stockholder
approvals and regulatory clearances and the satisfaction or waiver of the other conditions to the Merger described
below, but we cannot guarantee when or if the Merger will be completed.

Merger Consideration

Under the terms of the Merger Agreement, at the effective time of the Merger, each outstanding share of Asterias
Common Stock issued and outstanding immediately prior to the effective time of the Merger will be automatically
converted into the right to receive 0.71 BioTime Common Shares.

Asterias stockholders will not receive any fractional BioTime Common Shares in the Merger. Instead, each Asterias
stockholder will be entitled to receive an amount in cash without interest in lieu of any fractional BioTime Common
Shares it otherwise would have received pursuant to the Merger equal to the product obtained by multiplying (i) the
fraction of a BioTime Common Share to which such holder would otherwise have been entitled by (ii) the closing
price for a BioTime Common Share on NYSE American on the last complete trading day immediately prior to the
effective time of the Merger.

Treatment of Asterias Equity Awards

Stock Options. At the effective time of the Merger, each outstanding option to purchase shares of Asterias Common
Stock pursuant to Asterias’ Amended and Restated 2013 Equity Incentive Plan (the “Asterias Equity Plan”) will be
cancelled and extinguished for no consideration and will cease to exist after the effective time of the Merger.

Restricted Stock Unit Awards. Each outstanding Asterias restricted stock unit award will vest in full immediately prior
to the effective time of the Merger and will be cancelled and converted into the right to receive the merger
consideration in respect of each share of Asterias Common Stock underlying such Asterias restricted stock unit award.

Treatment of Asterias Warrants

Warrants. Pursuant to the terms of the Merger Agreement, each outstanding Asterias Warrant will be treated in
accordance with the terms of the applicable Warrant Agreement. The Warrant Agreement governing the Asterias
Warrants provides that in the event of a fundamental transaction, as described in the warrants and generally including
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any reorganization, recapitalization or reclassification of Asterias Common Stock, the sale, transfer or other
disposition of all or substantially all of Asterias’ properties or assets, Asterias’ consolidation or merger with or into
another person, the acquisition of more than 50% of Asterias Common Stock, or any person or group becoming the
beneficial owner of 50% of the voting power represented by the outstanding Asterias Common Stock, the successor
entity is required to assume the obligations of Asterias under the warrant such that holders of the warrants will be
entitled to receive upon exercise of the warrants the kind and amount of securities, cash or other property that the
holders would have received had they exercised the warrants immediately prior to such fundamental transaction. In
addition, prior to the consummation of any fundamental transaction pursuant to which holders of shares of Asterias
Common Stock are entitled to receive securities or other assets with respect to or in exchange for shares of Common
Stock, Asterias must make appropriate provision to ensure that the holder of the warrant will thereafter have the right
to receive upon exercise of the applicable Asterias Warrant within 90 days after the consummation of the fundamental
transaction but, in any event, prior to the expiration date of the applicable Asterias Warrant, in lieu of the shares of the
Asterias Common Stock (or other securities, cash, assets or other property) purchasable upon the exercise of the
Asterias Warrant prior to such fundamental transaction, such shares of stock, securities, cash, assets or any other
property whatsoever (including warrants or other purchase or subscription rights) which the holder of such Asterias
Warrant would have been entitled to receive upon the happening of such fundamental transaction had the Asterias
Warrant been exercised immediately prior to such fundamental transaction. In addition, in the event of a fundamental
transaction, Asterias or any successor entity will be required to purchase at a holder’s option, exercisable at any time
concurrently with or within thirty (30) days after the consummation of the fundamental transaction, such holder’s
warrants for cash in an amount equal to the value of the unexercised portion of such holder’s warrants, determined in
accordance with the Black Scholes option pricing model as specified in the warrants.
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Treatment of the Asterias 2013 Equity Incentive Plan

Under the terms of the Merger Agreement, BioTime will assume sponsorship of the Asterias Equity Plan. All
references to Asterias in the Asterias Equity Plan and award agreements for Asterias equity awards will be deemed
references to BioTime and references to shares therein will be deemed references to BioTime Common Shares with
appropriate equitable adjustments to reflect the Merger and the other transactions contemplated by the Merger
Agreement.

Directors of the Combined Company Following the Merger

Pursuant to the Merger Agreement, the board of directors of the Combined Company following the effective time of
the Merger will be comprised of the following individuals: Deborah Andrews, Don M. Bailey, Neal C. Bradsher,
Brian M. Culley, Stephen C. Farrell, Alfred D. Kingsley, Michael H. Mulroy, Cavan Redmond and Angus C. Russell.
Each of Ms. Andrews and Messrs. Bradsher, Culley, Farrell, Kingsley, Mulroy, Redmond and Russell currently serve
on the BioTime Board. Mr. Bailey will be appointed to serve on the BioTime Board promptly after the effective time
of the Merger.

Representations and Warranties

The Merger Agreement contains representations and warranties made by BioTime and Merger Sub to Asterias and by
Asterias to BioTime and Merger Sub. Certain of the representations and warranties in the Merger Agreement are
subject to materiality or material adverse effect qualifications (that is, they will not be deemed to be untrue or
incorrect unless their failure to be true or correct is material or would result in a material adverse effect). In addition,
certain of the representations and warranties in the Merger Agreement are subject to knowledge qualifications, which
means that those representations and warranties would not be deemed untrue or incorrect as a result of matters of
which certain officers of the party making the representation did not have knowledge, assuming due inquiry.

The Merger Agreement provides that a “material adverse effect” means, with respect to Asterias, any change, effect,
development, circumstance, condition, state of facts, event or occurrence that, individually or taken together in the
aggregate, is, or would reasonably be expected to (i) be, materially adverse to the business, assets, properties,
condition (financial or otherwise) or results of operations of Asterias; provided that none of the following will be
deemed, either alone or in combination, to be or constitute a material adverse effect or be taken into account when
determining whether a material adverse effect has occurred or may, would or could occur:
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conditions in the industry in which Asterias operates;
general economic conditions within the United States or any other country;

conditions in the securities markets, credit markets, currency markets or other financial markets in the United States
or any other country;

political conditions in the United States or any other country or acts of war, sabotage or terrorism in the United
States or any other country;

earthquakes, hurricanes, tsunamis, tornadoes, floods, mudslides, wild fires or other natural disasters, weather
conditions and other force majeure events in the United States or any other country;

changes in applicable law or other legal or regulatory conditions or changes in U.S. GAAP or other accounting

standards;
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changes in Asterias’ stock price or the trading volume of Asterias’ stock, or any failure by Asterias to meet any public
estimates or expectations of Asterias’ revenue, earnings or other financial performance or results of operations for
any period, but not, in each case, the underlying cause of such changes or failures;

any change, effect, development, circumstance, condition, state of facts, event or occurrence directly resulting from
the announcement of the Merger Agreement or the pendency of the transactions contemplated therein, including any
loss of employees; and

the taking of any action explicitly contemplated by the Merger Agreement except any actions taken in the ordinary
course of business in compliance with certain covenants contained in the Merger Agreement;

or (ii) prevent, materially delay or materially impede the performance by Asterias of its obligations under the Merger
Agreement or any of the transactions contemplated therein (included the consummation of the Merger).

The Merger Agreement provides that a “material adverse effect” means, with respect to BioTime, any change, effect,
development, circumstance, condition, state of facts, event or occurrence that, individually or taken together in the
aggregate, is, or would reasonably be expected to (i) be, materially adverse to the business, assets, properties,
condition (financial or otherwise) or results of operations of BioTime and the subsidiaries of BioTime, taken as a
whole; provided that none of the following will be deemed, either alone or in combination, to be or constitute an
material adverse effect or be taken into account when determining whether an material adverse effect has occurred or
may, would or could occur:

conditions in the industry in which BioTime and the subsidiaries of BioTime operate;
general economic conditions within the United States or any other country;

conditions in the securities markets, credit markets, currency markets or other financial markets in the United States
or any other country;

political conditions in the United States or any other country or acts of war, sabotage or terrorism in the United
States or any other country;

earthquakes, hurricanes, tsunamis, tornadoes, floods, mudslides, wild fires or other natural disasters, weather
conditions and other force majeure events in the United States or any other country;

changes in applicable law or other legal or regulatory conditions or changes in U.S. GAAP or other accounting
standards;

changes in BioTime’s stock price or the trading volume of BioTime’s stock, or any failure by BioTime to meet any

public estimates or expectations of BioTime’s revenue, earnings or other financial performance or results of
operations for any period, but not, in each case, the underlying cause of such changes or failures;
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any change, effect, development, circumstance, condition, state of facts, event or occurrence directly resulting from
the announcement of the Merger Agreement or the pendency of the transactions contemplated by the Merger
Agreement, including any loss of employees; and

the taking of any action explicitly contemplated hereby, except any actions taken in the ordinary course of business

in compliance with certain covenants contained in the Merger Agreement;

or (ii) prevent, materially delay or materially impede the performance by BioTime of its obligations under the Merger
Agreement or any of the transactions contemplated therein (included the consummation of the Merger).
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In the Merger Agreement, Asterias has made representations and warranties regarding, among other topics:

organization, standing, corporate power and absence of subsidiaries;
organizational documents;

capitalization, including the number of shares of Asterias capital stock, stock options and other equity-based awards
outstanding or reserved for issuance;

authority to execute and deliver the Merger Agreement, to perform Asterias’ obligations thereunder and to
consummate the transactions contemplated by the Merger Agreement and the enforceability of the Merger
Agreement against Asterias;

the declaration of advisability of the Merger Agreement by the Asterias Board and any requisite committee thereof
and the approval of the Merger Agreement and the transactions contemplated thereby by the Asterias Board requisite
committee thereof;

the absence of conflicts with, or violations of, organizational documents, applicable law certain contracts as a result
of Asterias’ entering into the Merger Agreement and consummating the Merger and the other transactions
contemplated by the Merger Agreement;

consents and approvals required in connection with the transactions contemplated by the Merger Agreement;

compliance with applicable laws and permits;

documents filed with or furnished to the SEC by Asterias, financial statements, internal controls and accounting or
auditing practices;

the absence of undisclosed liabilities and off-balance-sheet arrangements;

the absence of a material adverse effect on Asterias since June 30, 2018 and the conduct of business by Asterias in
the ordinary course consistent with past practice since June 30, 2018;

absence of certain litigation and governmental orders;

employee benefit plan matters;

labor and employment matters;

the accuracy of the information to be supplied in this Joint Proxy Statement / Prospectus;
owned and leased real property;

intellectual property;

taxes;
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environmental matters;
material contracts;

the listing of Asterias Common Stock on NYSE American;
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insurance;

broker’s fees and expenses payable in connection with the Merger;

absence or waiver of any applicable anti-takeover law or provision;

the absence of certain business practices and compliance with applicable U.S. trade laws;

the absence of transactions with affiliates;

the vote required to adopt and approve the Merger Agreement, the Merger and the related transactions;

the receipt of an opinion by the special committee of Asterias from the financial advisor of Asterias as to the fairness
of the Exchange Ratio from a financial point of view to Asterias stockholders; and

regulatory matters.

In the Merger Agreement, BioTime and Merger Sub have made representations and warranties regarding, among other
topics;

organization, standing and corporate power;
organizational documents;

capitalization, including the number of shares of BioTime capital stock and equity-based awards outstanding or
reserved for issuance under the BioTime equity plans;

authority to execute and deliver the Merger Agreement, to perform its obligations thereunder and to consummate the
transactions contemplated by the Merger Agreement and the enforceability of the Merger Agreement against each of

BioTime and Merger Sub;

the declaration of advisability of the Merger Agreement by the BioTime Board and the approval of the Merger
Agreement and the transactions contemplated thereby by the BioTime Board;

the absence of conflicts with, or violations of, organizational documents, applicable law and certain contracts as a
result of BioTime and Merger Sub entering into the Merger Agreement and consummating the Merger and the other
transactions contemplated by the Merger Agreement;

consents and approvals required in connection with the transactions contemplated by the Merger Agreement;
compliance with applicable laws and permits;

documents filed with or furnished to the SEC by BioTime, financial statements, internal controls and accounting or

auditing practices;
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the absence of undisclosed liabilities and off-balance-sheet arrangements;

the absence of a material adverse effect on BioTime since June 30, 2018 and the actions authorized, committed or
agreed by BioTime since June 30, 2018;

absence of certain litigation and governmental orders;

taxes;
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the accuracy of the information to be supplied in this Joint Proxy Statement / Prospectus;

material compliance with NYSE American Rules;

broker’s fees and expenses payable in connection with the Merger;

the necessary vote required to adopt and approve the Merger Agreement, the Merger and the related transactions;

the receipt of an opinion by the special committee of BioTime and the BioTime Board from the financial advisor of
BioTime as to the fairness of the Exchange Ratio from a financial point of view to BioTime; and

the absence of prior activities by Merger Sub.

Survival of Representations and Warranties

None of the representations and warranties in the Merger Agreement will survive the effective time of the Merger.

Conduct of Business Pending the Merger

Each of BioTime and Asterias has undertaken certain covenants in the Merger Agreement restricting the conduct of
their respective businesses between the date of the Merger Agreement and the effective time of the Merger. In general,
each of BioTime and Asterias has agreed to conduct their respective businesses in all material respects in the ordinary
course of business consistent with past practice. In the case of Asterias, Asterias has also agreed to (i) preserve intact
its present business organizations and preserve its relationships with customers, suppliers and other persons with
whom it has material business relations, (ii) maintain the validity of certain permits, and (iii) keep available the
services of key employees of Asterias.

In addition, between the date of the Merger Agreement and the effective time of the Merger, BioTime has agreed not
to take, and to cause its subsidiaries not to take, any of the following actions without the prior written consent of
Asterias (subject in each case to exceptions specified in the Merger Agreement or previously disclosed in writing to
Asterias as provided in the Merger Agreement):

authorizing or paying any dividends or other distributions, other than dividends or distributions by a wholly owned
subsidiary to BioTime or another wholly owned BioTime subsidiary;

splitting, combining, reducing or reclassifying any of its or its subsidiaries’ capital stock, warrants, outstanding equity
awards, or other securities in substitution for shares of its capital stock;
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authorizing, announcing an intention to authorize, or acquiring equity interest in, or business of, any corporation,
partnership, association or other similar business entity or division thereof or any properties or assets (with certain
exceptions);

amending its certificate of incorporation and bylaws;

issuing, delivering, selling, granting, pledging or otherwise encumbering or subjecting to any lien (except as
otherwise provided by a BioTime benefit plan) on any shares of capital stock, voting securities or other equity
interests of BioTime in each case, subject to certain limitations and exceptions; and

repurchasing, redeeming or otherwise acquiring its or its subsidiaries’ capital or any rights, warrants or options to

acquire any such shares in its capital, subject to certain exceptions.
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In addition, between the date of the Merger Agreement and the effective time of the Merger, Asterias has agreed not to
take any of the following actions without the prior written consent of BioTime (subject in each case to exceptions
specified in the Merger Agreement or previously disclosed in writing to BioTime as provided in the Merger
Agreement):

authorizing or paying any dividends on or make any distribution with respect to its outstanding shares of capital
stock;

splitting, combining, reducing or reclassifying any of its or its subsidiaries’ capital stock, warrants, outstanding equity
awards, or other securities in substitution for shares of its capital stock;

subject to certain exceptions, (i) increasing the compensation or benefits payable to Asterias’ employee, officer,
director or individual independent contractor, (ii) granting to any of Asterias’ employee, officer, director or
individual independent contractor an increase in severance or termination pay, (iii) entering into any employment,
severance or retention agreement with any 