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CUSIP No. 09066L105

1. NAME OF REPORTING PERSONS

Broadwood Partners, L.P.

2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) [_]
(b) [X]

3. SEC USE ONLY

4. SOURCE OF FUNDS

WC

5. CHECK BOX IF DISCLOSURE OF LEGAL
PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS
2(d) OR 2(e) [_]

6. CITIZENSHIP OR PLACE OF ORGANIZATION

Delaware

NUMBER OF SHARES BENEFICIALLY OWNED BY EACH REPORTING PERSON WITH

7. SOLE VOTING POWER

0

8. SHARED VOTING POWER

13,472,262

9. SOLE DISPOSITIVE POWER

0

10. SHARED DISPOSITIVE POWER

13,472,262

11.
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AGGREGATE AMOUNT BENEFICIALLY OWNED BY
EACH REPORTING
PERSON

13,472,262

12. CHECK BOX IF THE AGGREGATE AMOUNT IN
ROW (11) EXCLUDES
CERTAIN SHARES [_]

13. PERCENT OF CLASS REPRESENTED BY AMOUNT
IN ROW (11)

18.7%

14. TYPE OF REPORTING PERSON

PN
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CUSIP No. 09066L105

1. NAME OF REPORTING PERSONS

Broadwood Capital, Inc.

2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) [_]
(b) [X]

3. SEC USE ONLY

4. SOURCE OF FUNDS

AF

5. CHECK BOX IF DISCLOSURE OF LEGAL
PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS
2(d) OR 2(e) [_]

6. CITIZENSHIP OR PLACE OF ORGANIZATION

New York

NUMBER OF SHARES BENEFICIALLY OWNED BY EACH REPORTING PERSON WITH

7. SOLE VOTING POWER

0

8. SHARED VOTING POWER

13,472,262

9. SOLE DISPOSITIVE POWER

0

10. SHARED DISPOSITIVE POWER

13,472,262
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11. AGGREGATE AMOUNT BENEFICIALLY OWNED BY
EACH REPORTING
PERSON

13,472,262

12. CHECK BOX IF THE AGGREGATE AMOUNT IN
ROW (11) EXCLUDES
CERTAIN SHARES [_]

13. PERCENT OF CLASS REPRESENTED BY AMOUNT
IN ROW (11)

18.7%

14. TYPE OF REPORTING PERSON

CO, IA
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CUSIP No. 09066L105

1. NAME OF REPORTING PERSONS

Neal C. Bradsher

2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) [_]
(b) [X]

3. SEC USE ONLY

4. SOURCE OF FUNDS

WC, AF, OO

5. CHECK BOX IF DISCLOSURE OF LEGAL
PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS
2(d) OR 2(e) [_]

6. CITIZENSHIP OR PLACE OF ORGANIZATION

United States of America

NUMBER OF SHARES BENEFICIALLY OWNED BY EACH REPORTING PERSON WITH

7. SOLE VOTING POWER

142,908

8. SHARED VOTING POWER

13,472,262

9. SOLE DISPOSITIVE POWER

142,908

10. SHARED DISPOSITIVE POWER

13,472,262
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11. AGGREGATE AMOUNT BENEFICIALLY OWNED BY
EACH REPORTING
PERSON

13,615,170

12. CHECK BOX IF THE AGGREGATE AMOUNT IN
ROW (11) EXCLUDES
CERTAIN SHARES [_]

13. PERCENT OF CLASS REPRESENTED BY AMOUNT
IN ROW (11)

18.8%

14. TYPE OF REPORTING PERSON

IN
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CUSIP No. 09066L105

Item 1. Security and Issuer.

BioTime, Inc., (the 'Issuer') Common Shares, no par value (the 'Shares')

BioTime, Inc.
1301 Harbor Bay Parkway, Suite 100
Alameda, CA 94502

Item 2. Identity and Background.

NO MATERIAL CHANGE FROM THE SCHEDULE 13D/A FILED ON May 5,
2014.

Item 3. Source and Amount of Funds or Other Consideration.

As of the date hereof Broadwood Partners may be deemed to beneficially own
13,472,262 Shares.
As of the date hereof Broadwood Capital may be deemed to beneficially own
13,472,262 Shares.
As of the date hereof Neal C. Bradsher may be deemed to beneficially own
13,615,170 Shares.
No borrowed funds were used to purchase the Shares, other than any borrowed
funds used for working capital purposes in the ordinary course of business.

Item 4. Purpose of Transaction.

The Reporting Persons have acquired their Shares of the Issuer for
investment.  The Reporting Persons have no plans or proposals as of the
date of this filing which, other than as expressly set forth below, would
relate to or would result in: (a) any extraordinary corporate transaction
involving the Issuer; (b) any change in the present Board of Directors or
management of the Issuer; (c) any material change in the present
capitalization or dividend policy of the Issuer; (d) any material change in
the operating policies or corporate structure of the Issuer; (e) any change
in the Issuer's charter or by-laws; (f) the Shares of the Issuer ceasing to be
authorized to be quoted in the NASDAQ inter-dealer quotation system; or
(g) causing the Issuer to become eligible for termination of registration
pursuant to Section 12(g)(4) of the Securities Exchange Act of 1934.

In addition, the Reporting Persons, however, reserve the right, at a later
date, to effect one or more of such changes or transactions in the number
of shares they may be deemed to beneficially own.

Mr. Bradsher serves on the Board of Directors of the Issuer.
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The Reporting Persons have been and may continue to be in contact with
members of the Issuer's management, the Issuer's Board of Directors,
other significant shareholders and others regarding alternatives that the
Issuer could employ to maximize shareholder value.

The Reporting Persons further reserve the right to act in concert with any
other shareholders of the Issuer, or other persons, for a common purpose
should it determine to do so, and/or to recommend courses of action to
management and the shareholders of the Issuer.
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Item 5. Interest in Securities of the Issuer.

(a, b) As of the date hereof, Broadwood Partners may be deemed
to be the beneficial owner of 13,472,262 Shares, constituting
18.7% of the Shares of the Issuer, based upon the 72,149,329
Shares outstanding as of May 9, 2014.

Broadwood Partners has the sole power to vote or direct the
vote of 0 Shares; has the shared power to vote or direct the
vote of 13,472,262 Shares; has sole power to dispose or
direct the disposition of 0 Shares; and has shared power to
dispose or direct the disposition of 13,472,262 Shares.

Broadwood Partners specifically disclaims beneficial
ownership in the Shares reported herein except to the extent
of its pecuniary interest therein.

(a, b) As of the date hereof, Broadwood Capital may be deemed to
be the beneficial owner of 13,472,262 Shares, constituting
18.7% of the Shares of the Issuer, based upon the 72,149,329
Shares outstanding as of May 9, 2014.

Broadwood Capital has the sole power to vote or direct the
vote of 0 Shares; has the shared power to vote or direct the
vote of 13,472,262 Shares; has sole power to dispose or
direct the disposition of 0 Shares; and has shared power to
dispose or direct the disposition of 13,472,262 Shares.

Broadwood Capital specifically disclaims beneficial
ownership in the Shares reported herein except to the extent
of its pecuniary interest therein.

(a, b) As of the date hereof, Neal C. Bradsher may be deemed to be
the beneficial owner of 13,615,170 Shares, constituting
18.8% of the Shares of the Issuer, based upon the
72,249,329* Shares deemed outstanding.

Neal C. Bradsher has the sole power to vote or direct the
vote of 142,908 Shares; has the shared power to vote or
direct the vote of 13,472,262 Shares; has sole power to
dispose or direct the disposition of 142,908 Shares; and has
shared power to dispose or direct the disposition of
13,472,262 Shares.

Neal C. Bradsher specifically disclaims beneficial ownership
in the Shares reported herein except to the extent of his
pecuniary interest therein.
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Price and the Issuer’s estimated value of the notes on the Trade Date is due to the inclusion in the Original Issue Price
of the agent’s commissions, if any, and the cost of hedging our obligations under the notes through one or more of our
affiliates. Such hedging cost includes our or our affiliates’ expected cost of providing such hedge, as well as the profit
we or our affiliates expect to realize in consideration for assuming the risks inherent in providing such hedge. The
Issuer’s estimated value of the notes is determined by reference to an internal funding rate and our pricing models. The
internal funding rate is typically lower than the rate we would pay when we issue conventional debt securities on
equivalent terms. This difference in funding rate, as well as the agent’s commissions, if any, and the estimated cost of
hedging our obligations under the notes, reduces the economic terms of the notes to you and is expected to adversely
affect the price at which you may be able to sell the notes in any secondary market. In addition, our internal pricing
models are proprietary and rely in part on certain assumptions about future events, which may prove to be
incorrect.  If at any time a third party dealer were to quote a price to purchase your note or otherwise value your notes,
that price or value may differ materially from the estimated value of the notes determined by reference to our internal
funding rate and pricing models.  This difference is due to, among other things, any difference in funding rates,
pricing models or assumptions used by any dealer who may purchase the notes in the secondary market.

The Notes May Be Written Down, Be Converted or Become Subject to Other Resolution Measures. You May Lose
Some or All of Your Investment If Any Such Measure Becomes Applicable to Us

On May 15, 2014, the European Parliament and the Council of the European Union published the Bank Recovery and
Resolution Directive for establishing a framework for the recovery and resolution of credit institutions and investment
firms. The Bank Recovery and Resolution Directive requires each member state of the European Union to adopt and
publish by December 31, 2014 the laws, regulations and administrative provisions necessary to comply with the Bank
Recovery and Resolution Directive. Germany has adopted SAG, which goes into effect on January 1, 2015. SAG may
result in the notes being subject to the powers exercised by our competent resolution authority to impose a Resolution
Measure on us, which may include: writing down, including to zero, any payment on the notes; converting the notes
into ordinary shares or other instruments qualifying as core equity tier 1 capital; or applying any other resolution
measure, including (but not limited to) transferring the notes to another entity, amending the terms and conditions of
the notes or cancelling of the notes.

By acquiring the notes, you would have no claim or other right against us arising out of any Resolution Measure, and
we would have no obligation to make payments under the notes following the imposition of a Resolution Measure. In
particular, the imposition of any Resolution Measure will not constitute a default or an event of default under the
notes, under the Indenture or for the purpose of the Trust Indenture Act. Imposition of a Resolution Measure would
likely occur if we become, or are deemed by our competent supervisory authority to have become, “non-viable” (as
defined under the then applicable law) and are unable to continue our regulated banking activities without a
Resolution Measure becoming applicable to us. You may lose some or all of your investment in the notes if a
Resolution Measure becomes applicable to us. Furthermore, because the notes are subject to any Resolution Measure,
secondary market trading in the notes may not follow the trading behavior associated with similar types of securities
issued by other financial institutions which may be or have been subject to a Resolution Measure.

In addition, by your acquisition of the notes, you waive, to the fullest extent permitted by the Trust Indenture Act and
applicable law, any and all claims against the trustee and the paying agent for, agree not to initiate a suit against the
trustee and the paying agent in respect of, and agree that neither the trustee nor the paying agent will be liable for, any
action that the trustee or the paying agent takes, or abstains from taking, in either case in accordance with the
imposition of a Resolution Measure by our competent resolution authority with respect to the notes. Accordingly, you
may have limited or circumscribed rights to challenge any decision of our competent resolution authority to impose
any Resolution Measure.
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The Notes Are Subject to Currency Exchange Rate Risk

Because the Underlier consists of securities denominated in foreign currencies that are converted into U.S. dollars for
purposes of calculating the level of the Underlier, holders of the notes will be exposed to currency exchange rate risk
with respect to each of the currencies represented in the Underlier. Of particular importance to currency exchange rate
risk are:

PS-12
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•  existing and expected rates of inflation;

•  existing and expected interest rate levels;

•  political, civil or military unrest;

•  the balance of payments between the countries represented in the Underlier and the United States; and

•  the extent of governmental surpluses or deficits in the countries represented in the Underlier and the United States.

All of these factors are in turn sensitive to the monetary, fiscal and trade policies pursued by the governments of the
countries represented in the Underlier, the United States and other countries important to international trade and
finance. An investor’s net exposure to currency exchange rate risk will depend on the extent to which the currencies
represented in the Underlier strengthen or weaken against the U.S. dollar and the relative weight of each currency
represented in the overall Underlier. If, taking into account such weighting, the U.S. dollar strengthens against the
component currencies as a whole, the level of the Underlier will be adversely affected and the value of the notes may
be reduced. Additionally, the volatility and/or the correlation (including the direction and the extent of such
correlation) of the exchange rates between the U.S. dollar and the currencies represented in the Underlier could affect
the value of the notes.

There Are Risks Associated with Investments in Notes Linked to the Values of Equity Securities Issued by Non-U.S.
Companies

The Underlier includes component stocks that are issued by companies incorporated outside of the U.S. Because the
component stocks also trade outside the U.S., the notes are subject to the risks associated with non-U.S. securities
markets. Generally, non-U.S. securities markets may be more volatile than U.S. securities markets and market
developments may affect non-U.S. securities markets differently than U.S. securities markets, which may adversely
affect the level of the Underlier and the value of your notes. Furthermore, there are risks associated with investments
in notes linked to the values of equity securities issued by non-U.S. companies. There is generally less publicly
available information about non-U.S. companies than about those U.S. companies that are subject to the reporting
requirements of the SEC, and non-U.S. companies are subject to accounting, auditing and financial reporting
standards and requirements that differ from those applicable to U.S. reporting companies. In addition, the prices of
equity securities issued by non-U.S. companies may be adversely affected by political, economic, financial and social
factors that may be unique to the particular countries in which the non-U.S. companies are incorporated. These factors
include the possibility of recent or future changes in a non-U.S. government’s economic and fiscal policies (including
any direct or indirect intervention to stabilize the economy and/or securities market of the country of such non-U.S.
government), the presence, and extent, of cross shareholdings in non-U.S. companies, the possible imposition of, or
changes in, currency exchange laws or other non-U.S. laws or restrictions applicable to non-U.S. companies or
investments in non-U.S. securities and the possibility of fluctuations in the rate of exchange between currencies.
Moreover, certain aspects of a particular non-U.S. economy may differ favorably or unfavorably from the U.S.
economy in important respects, such as growth of gross national product, rate of inflation, capital reinvestment,
resources and self-sufficiency.

The Underlier Reflects the Price Return of the Stocks Composing the Underlier, Not a Total Return

The return on the notes is based on the performance of the Underlier, which reflects the changes in the market prices
of the stocks composing the Underlier. It is not, however, linked to a “total return” version of the Underlier, which, in
addition to reflecting those price returns, would also reflect all dividends and other distributions paid on the stocks
composing the Underlier. The return on the notes will not include such a total return feature.
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Past Performance of the Underlier or Component Stocks of the Underlier Is No Guide to Future Performance

The actual performance of the Underlier or component stocks of the Underlier over the term of the notes, as well as
any amount payable on the notes, may bear little relation to the historical closing levels of the Underlier or the
historical closing prices of the component stocks of the Underlier, and may bear
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little relation to the hypothetical return examples set forth elsewhere in this pricing supplement. We cannot predict the
future performance of the Underlier or component stocks of the Underlier or whether the performance of the Underlier
will result in the return of any of your investment.

Assuming No Changes in Market Conditions and Other Relevant Factors, the Price You May Receive for Your Notes
in Secondary Market Transactions Would Generally Be Lower Than Both the Original Issue Price and the Issuer’s

Estimated Value of the Securities on the Trade Date

While the payment(s) on the notes described in this pricing supplement is based on the full Face Amount of notes, the
Issuer’s estimated value of the notes on the Trade Date (as disclosed on the cover of this pricing supplement) is less
than the Original Issue Price of the notes. The Issuer’s estimated value of the notes on the Trade Date does not
represent the price at which we or any of our affiliates would be willing to purchase your notes in the secondary
market at any time.  Assuming no changes in market conditions or our creditworthiness and other relevant factors, the
price, if any, at which we or our affiliates would be willing to purchase the notes from you in secondary market
transactions, if at all, would generally be lower than both the Original Issue Price and the Issuer’s estimated value of
the notes on the Trade Date.  Our purchase price, if any, in secondary market transactions would be based on the
estimated value of the notes determined by reference to (i) the then-prevailing internal funding rate (adjusted by a
spread) or another appropriate measure of our cost of funds and (ii) our pricing models at that time, less a bid spread
determined after taking into account the size of the repurchase, the nature of the assets underlying the notes and
then-prevailing market conditions. The price we report to financial reporting services and to distributors of our notes
for use on customer account statements would generally be determined on the same basis. However, during the period
of approximately three months beginning from the Trade Date, we or our affiliates may, in our sole discretion,
increase the purchase price determined as described above by an amount equal to the declining differential between
the Original Issue Price and the Issuer’s estimated value of the notes on the Trade Date, prorated over such period on a
straight-line basis, for transactions that are individually and in the aggregate of the expected size for ordinary
secondary market repurchases.

In addition to the factors discussed above, the value of the notes and our purchase price in secondary market
transactions after the Trade Date, if any, will vary based on many economic and market factors, including our
creditworthiness, and cannot be predicted with accuracy. These changes may adversely affect the value of your notes,
including the price you may receive in any secondary market transactions. Any sale prior to the Stated Maturity Date
could result in a substantial loss to you.  The notes are not designed to be short-term trading
instruments.  Accordingly, you should be able and willing to hold your notes to maturity.

The Notes Will Not Be Listed and There Will Likely Be Limited Liquidity

The notes will not be listed on any securities exchange. There may be little or no secondary market for the notes.  We
or our affiliates intend to act as market makers for the notes but are not required to do so and may cease such market
making activities at any time.  Even if there is a secondary market, it may not provide enough liquidity to allow you to
sell the notes when you wish to do so or at a price advantageous to you. Furthermore, if you acquire notes in the
secondary market at a premium (or discount) to the Face Amount and hold them to the Stated Maturity Date, the
amount we will pay you on the Stated Maturity Date for your notes will not be adjusted based on the issue price you
paid for your notes, and your return on the notes will therefore be affected by, among other factors, the issue price you
paid for your notes. Because we do not expect other dealers to make a secondary market for the notes, the price at
which you may be able to sell your notes is likely to depend on the price, if any, at which we or our affiliates are
willing to buy the notes.  If, at any time, we or our affiliates do not act as market makers, it is likely that there would
be little or no secondary market in the notes.  If you have to sell your notes prior to maturity, you may not be able to
do so or you may have to sell them at a substantial loss, even in cases where the level of the Underlier has increased
since the Trade Date.
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Many Economic and Market Factors Will Impact the Value of the Notes

While we expect that, generally, the level of the Underlier on any day will affect the value of the notes more than any
other single factor, the value of the notes will also be affected by a number of other factors that may either offset or
magnify each other, including:

•  the expected volatility of the Underlier;

•  the time remaining to maturity of the notes;

•  the market prices and dividend rates of the stocks composing the Underlier;

•  interest rates and yields in the market generally;

•  the exchange rates between the U.S. dollar and the non-U.S. currencies that the stocks composing the Underlier are
traded in;

•  geopolitical conditions and a variety of economic, financial, political, regulatory or judicial events;

•  the composition of the Underlier;

•  supply and demand for the notes; and

•  our creditworthiness, including actual or anticipated downgrades in our credit ratings.

The Underlier Return May Be Less Than the Return of the Underlier on the Stated Maturity Date, or at Other Times
During the Term of the Notes

Because the Underlier Return is calculated based on the Closing Level of the Underlier on the Determination Date, the
return of the Underlier, measured on the Stated Maturity Date or at certain times during the term of the notes, could be
greater than the Underlier Return. This difference could be particularly large if there is a significant increase in the
Closing Level after the Determination Date, if there is a significant decrease in the Closing Level before the
Determination Date or if there is significant volatility in the Closing Level during the term of the notes (especially on
dates near the Determination Date). For example, if the Closing Level increases or remains relatively constant during
the initial term of the notes and then decreases below the Initial Underlier Level prior to the Determination Date, the
Underlier Return may be significantly less than if it were calculated on a date earlier than the Determination Date. In
this circumstance, you may receive a lower Cash Settlement Amount than you would have received if you had
invested directly in the components of the Underlier.

Trading and Other Transactions by Us, the Placement Agent or Our or Its Affiliates, in the Equity and Equity
Derivative Markets May Impair the Value of the Notes

We, the placement agent or our or its affiliates expect to hedge our exposure from the notes by entering into equity
and equity derivative transactions, such as over-the-counter options, futures or exchange-traded instruments. We, the
placement agent or our or its affiliates may also engage in trading in instruments linked or related to the Underlier on a
regular basis as part of our or its general broker-dealer and other businesses, for proprietary accounts, for other
accounts under management or to facilitate transactions for customers, including block transactions. Such trading and
hedging activities may affect the level of the Underlier and make it less likely that you will receive a positive return on
your investment in the notes. It is possible that we, the placement agent or our or its affiliates could receive substantial
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returns from these hedging and trading activities while the value of the notes declines. We, the placement agent or our
or its affiliates may also issue or underwrite other securities or financial or derivative instruments with returns linked
or related to the Underlier. Introducing competing products into the marketplace in this manner could adversely affect
the value of the notes. Any of the foregoing activities described in this paragraph may reflect trading strategies that
differ from, or are in direct opposition to, investors’ trading and investment strategies related to the notes. Furthermore,
if the placement agent from which you purchase notes is to conduct trading and hedging activities for us in connection
with the notes, that placement agent may profit in connection with such trading and hedging activities and such profit,
if any, will be in addition to any compensation that the placement agent receives for the sale of the notes to you. You
should be aware that the potential to earn a profit in connection with
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hedging activities may create a further incentive for the placement agent to sell the notes to you in addition to any
compensation they would receive for the sale of the notes.

We May Sell an Additional Aggregate Face Amount of Notes at a Different Issue Price

At our sole option, we may decide to sell an additional aggregate Face Amount of notes subsequent to the date of this
pricing supplement. The issue price of the notes in the subsequent sale may differ substantially (higher or lower) from
the Original Issue Price you paid as provided on the cover of this pricing supplement.

If You Purchase Your Notes at a Premium to the Face Amount, the Return on Your Investment Will Be Lower Than
the Return on Notes Purchased at the Face Amount and the Impact of Certain Key Terms of the Notes Will Be

Negatively Affected

The Cash Settlement Amount will not be adjusted based on the issue price you pay for the notes. If you purchase notes
at a price that differs from the Face Amount of notes, then the return on your investment in such notes held to the
Stated Maturity Date will differ from, and may be substantially less than, the return on notes purchased at the Face
Amount. If you purchase your notes at a premium to the Face Amount and hold them to the Stated Maturity Date, the
return on your investment in the notes will be lower than it would have been had you purchased the notes at the Face
Amount or at a discount to the Face Amount. In addition, the impact of the Buffer Level and the Cap Level on the
return on your investment will depend upon the price you pay for your notes relative to the Face Amount. For
example, if you purchase your notes at a premium to the Face Amount, the Cap Level will reduce your potential return
in the notes than would have been the case for notes purchased at the Face Amount or at a discount to the Face
Amount. Similarly, if you purchase your notes at a premium to the Face Amount, the Buffer Level will not offer the
same measure of protection to your investment as would have been the case for notes purchased at the Face Amount
or at a discount to the Face Amount.

We, the Placement Agent or Our or Its Affiliates May Publish Research, Express Opinions or Provide
Recommendations that Are Inconsistent with Investing in or Holding the Notes. Any Such Research, Opinions or

Recommendations Could Adversely Affect the Level of the Underlier and the Value of the Notes

We, the placement agent or our or its affiliates may publish research from time to time on financial markets and other
matters that could adversely affect the value of the notes, or express opinions or provide recommendations that are
inconsistent with purchasing or holding the notes. Any research, opinions or recommendations expressed by us, the
placement agent or our or its affiliates may not be consistent with each other and may be modified from time to time
without notice. You should make your own independent investigation of the merits of investing in the notes and the
Underlier.

Our Actions as Calculation Agent and Our Hedging Activity and Those of the Placement Agent May Adversely
Affect the Value of the Notes

We and our affiliates, and/or the placement agent and its affiliates, play a variety of roles in connection with the
issuance of the notes, including hedging our obligations under the notes and determining the Issuer’s estimated value
of the notes on the Trade Date and the price, if any, at which we or our affiliates would be willing to purchase the
notes from you in secondary market transactions. We are also the Calculation Agent for the notes. In performing these
roles, our economic interests and those of our affiliates as well as the economic interests of the placement agent and its
affiliates are potentially adverse to your interests as an investor in the notes. The Calculation Agent will determine,
among other things, all values, prices and levels required to be determined for the purposes of the notes on any
relevant date or time. The Calculation Agent will also be responsible for determining whether a market disruption
event has occurred. Any determination by the Calculation Agent could adversely affect the return on the notes.

Edgar Filing: BIOTIME INC - Form SC 13D/A

19



The U.S. Federal Income Tax Consequences of an Investment in the Notes Are Uncertain

There is no direct legal authority regarding the proper U.S. federal income tax treatment of the notes, and we do not
plan to request a ruling from the IRS. Consequently, significant aspects of the tax treatment of the notes are uncertain,
and the IRS or a court might not agree with the treatment of the notes as prepaid financial contracts that are not debt.
If the IRS were successful in asserting an alternative treatment for the notes, the tax consequences of ownership and
disposition of the notes could

PS-16

Edgar Filing: BIOTIME INC - Form SC 13D/A

20



be materially and adversely affected. In addition, as described above under “Tax Consequences,” in 2007 the U.S.
Treasury Department and the IRS released a notice requesting comments on various issues regarding the U.S. federal
income tax treatment of “prepaid forward contracts” and similar instruments. Any Treasury regulations or other
guidance promulgated after consideration of these issues could materially and adversely affect the tax consequences of
an investment in the notes, possibly with retroactive effect. You should review carefully the section of the
accompanying product supplement entitled “U.S. Federal Income Tax Consequences,” and consult your tax adviser
regarding the U.S. federal tax consequences of an investment in the notes (including possible alternative treatments
and the issues presented by the 2007 notice), as well as tax consequences arising under the laws of any state, local or
non-U.S. taxing jurisdiction.
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THE UNDERLIER

The MSCI EAFE® Index is calculated, maintained and published daily by MSCI Inc. (“MSCI”), through numerous data
vendors, on the MSCI website and every 60 seconds during market trading hours on Bloomberg Financial Markets
and Reuters Limited. The MSCI EAFE® Index is intended to provide performance benchmarks for 21 developed
equity markets in Europe, Australasia and the Far East, namely those of Australia, Austria, Belgium, Denmark,
Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland and the United Kingdom.

This is just a summary of the MSCI EAFE® Index. For more information on the MSCI EAFE® Index, including
information concerning its composition, calculation methodology and adjustment policy, please see the section
entitled “The MSCI Indices – The MSCI EAFE® Index” in the accompanying underlying supplement No. 1 dated
October 1, 2012.

Historical Information

The following graph and table set forth the historical performance of the MSCI EAFE® Index based on the daily
closing levels from December 30, 2009 through December 30, 2014. The closing level of the Underlier on December
30, 2014 was 1,778.04. We obtained the historical closing levels below from Bloomberg L.P., and we have not
participated in the preparation of, or verified, such information.

The historical closing levels of the Underlier should not be taken as an indication of future performance, and no
assurance can be given as to the Closing Level on the Determination Date. We cannot give you assurance that the
performance of the Underlier will result in the return of any of your initial investment.
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Quarterly High, Low and Closing Levels of the Underlier

High Low Close
2009
Quarter ended March 31 1,281.02 911.39 1,056.23
Quarter ended June 30 1,361.36 1,071.10 1,307.16
Quarter ended September 30 1,580.58 1,251.65 1,552.84
Quarter ended December 31 1,617.99 1,496.75 1,580.77
2010
Quarter ended March 31 1,642.20 1,451.53 1,584.28
Quarter ended June 30 1,636.19 1,305.12 1,348.11
Quarter ended September 30 1,570.36 1,337.85 1,561.01
Quarter ended December 31 1,675.07 1,535.13 1,658.30
2011
Quarter ended March 31 1,758.97 1,597.15 1,702.55
Quarter ended June 30 1,809.61 1,628.03 1,708.08
Quarter ended September 30 1,727.43 1,331.35 1,373.33
Quarter ended December 31 1,560.85 1,310.15 1,412.55
2012
Quarter ended March 31 1,586.11 1,405.10 1,553.46
Quarter ended June 30 1,570.08 1,308.01 1,423.38
Quarter ended September 30 1,569.91 1,363.52 1,510.76
Quarter ended December 31 1,618.92 1,467.33 1,604.00
2013
Quarter ended March 31 1,713.66 1,604.15 1,674.30
Quarter ended June 30 1,781.84 1,598.66 1,638.94
Quarter ended September 30 1,844.39 1,645.23 1,818.23
Quarter ended December 31 1,915.60 1,790.27 1,915.60
2014
Quarter ended March 31 1,940.23 1,796.86 1,915.69
Quarter ended June 30 1,992.69 1,882.24 1,972.12
Quarter ended September 30 1,995.49 1,846.08 1,846.08
Quarter ending December 31 (through December
30, 2014) 1,848.79 1,714.64 1,778.04

Supplemental Plan of Distribution (Conflicts of Interest)

DBSI, acting as agent for Deutsche Bank AG, will receive or allow as a concession or reallowance to other dealers
discounts and commissions of 0.00% or $0.00 per Face Amount of notes. DBSI will sell all of the notes that it
purchases from us to an unaffiliated dealer at the original issue price indicated on the cover of this pricing supplement.
DBSI, the agent for this offering, is our affiliate. Because DBSI is both our affiliate and a member of the Financial
Industry Regulatory Authority, Inc. (“FINRA”), the underwriting arrangements for this offering must comply with the
requirements of FINRA Rule 5121 regarding a FINRA member firm’s distribution of the securities of an affiliate and
related conflicts of interest. In accordance with FINRA Rule 5121, DBSI may not make sales in offerings of the notes
to any of its discretionary accounts without the prior written approval of the customer.

Settlement
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We expect to deliver the notes against payment for the notes on the Original Issue Date indicated above, which may
be a date that is greater than three business days following the Trade Date. Under Rule 15c6-1 of the Securities
Exchange Act of 1934, as amended, trades in the secondary market generally are required to settle in three business
days, unless the parties to a trade expressly agree otherwise. Accordingly, if the Original Issue Date is more than three
business days after the Trade Date, purchasers who wish to transact in the notes more than three business days prior to
the Original Issue Date will be required to specify alternative settlement arrangements to prevent a failed settlement.
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