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Forward-Looking Statements

Any statements that are not historical fact (including, but not limited to statements that contain words such as “may,” “will,” “believes,” “plans,”
“intends,” “anticipates,” “expects,” “estimates”) should also be considered to be forward-looking statements.  Additional factors that could cause actual
results to differ materially from the results anticipated in these forward-looking statements are contained in BioTime’s periodic reports filed with the SEC
under the heading “Risk Factors” and other filings that BioTime may make with the Securities and Exchange Commission.  Undue reliance should not be
placed on these forward-looking statements which speak only as of the date they are made, and the facts and assumptions underlying these statements may
change.    Except as required by law, BioTime disclaims any intent or obligation to update these forward-looking statements.

References to “we,” “us”, and “our” mean BioTime, Inc. and its subsidiaries unless the context otherwise indicates.  In this regard, references to
“we,” “us”, and “our” in the context of rights or obligations under any contract or agreement mean BioTime, Inc. only and not its subsidiaries.

Section 1 - Registrant’s Business and Operations

Item 1.01 Entry into a Material Definitive Agreement.

BioTime has entered into a series Stock Purchase Agreements to sell up to $20.7 million of common shares in a registered direct offering to select
investment funds in Israel that hold shares of companies that are included within certain stock indexes of the Tel Aviv Stock Exchange (the “TASE”). The
price per share will be determined with reference to the closing price of BioTime common shares on the TASE on the trading day immediately preceding the
first day on which BioTime common shares enter the TASE stock indexes.  The sale of the common shares is expected to close on or about October 1, 2015,
subject to the satisfaction of customary closing conditions. The amount of aggregate proceeds from the sale and the total number of shares sold will depend
upon the market price of BioTime common shares and the number of BioTime common shares the investment funds need to purchase from BioTime to put
their portfolios in balance with the TASE stock indexes that they track. BioTime will pay Union Underwriting & Finances Ltd an investment banking fee in
the amount of 1% of the aggregate purchase price of the common shares sold.  Union Bank Trust Co. Ltd will serve as Escrow Agent for the deposit and
disbursement of the purchase price of the shares sold in the offering.

BioTime intends to use the net proceeds from the sale to finance clinical trials of products under development, to finance research and development
programs, and for general working capital corporate purposes. BioTime may invest a portion of the proceeds in one or more of its subsidiaries.

The common shares offered by BioTime in the registered direct offering are being offered and sold pursuant to a prospectus supplement dated as of
September 25, 2015, which has been filed with the Securities and Exchange Commission (“SEC”) in connection with a takedown from BioTime’s shelf
registration statement on Form S-3 (File No. 333-201824), which became effective on February 12, 2015, and the base prospectus dated February 12, 2015. 
Copies of the prospectus supplement, together with the accompanying prospectus, can be obtained at the SEC’s website at http://www.sec.gov.

Section 9-Financial Statements and Exhibits

Item 9.01 Financial Statements and Exhibits.

Exhibit Number Description
10.1 Form of Stock Purchase Agreement
10.2 Form of Escrow Agreement
10.3 Letter Agreement with Union Underwriting & Finances Ltd
99.1 Press release, dated September 25, 2015
 



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date:  September 25, 2015 BIOTIME,
INC.

 

   
 By: /s/Robert W. Peabody
  Senior Vice President and Chief Financial

Officer
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Exhibit 10.1

STOCK PURCHASE AGREEMENT

THIS STOCK PURCHASE AGREEMENT (this “Agreement”) is entered into as of September _____, 2015 by and between BioTime, Inc., a
California corporation (the “Company”) and the undersigned identified on the signature page attached hereto (“Purchaser”).

ARTICLE 1.

PURCHASE AND SALE OF SHARES

1.1            Sale of Shares.  Purchaser hereby irrevocably agrees to purchase from the Company, and the Company agrees to sell to Purchaser pursuant to
the Registration Statement (as defined below) the number of common shares, no par value, (“Shares”) required for applicable TASE Indexes, or such lesser
number as provided in Section 1.2 below, at a price per Share equal to ninety-eight percent (98%) of the closing price of the Shares on the Tel Aviv Stock
Exchange (“TASE”) on the TASE trading day immediately preceding the first day on which the Company’s common shares enter the TASE Indexes (the
“Purchase Price”) The TASE Indexes that Company’s commons shares will enter (the “Indexes”) will be announced by TASE following the listing of the
Shares on the TASE.

Without derogating the above, the Purchase Price for all of the purchased Shares hereunder, shall be the final and complete consideration paid to the
Company and/or other third parties (exchanges, banks, Escrow Agent etc), and no additional commission, difference of exchanges rates or similar additional
expense shall be imposed on Purchaser with respect to the Shares. In addition, the Company shall bear any and all fees and costs of the transfer agent and
registrar of the Shares incurred in issuing the Shares in the name of Purchaser.

1.2            Adjustment to Number of Shares Sold.  The number of Shares that Purchaser shall purchase under this Agreement is subject to reduction as
provided in this Section.

(a)            For purposes of Section 1.1 and this Section 1.2, any Shares purchased by Purchaser from sources other than the Company shall not
reduce the number of Shares that Purchaser is required to purchase from the Company under this Agreement.

(b)            Purchaser acknowledges and agrees that the Shares being offered to Purchaser under this Agreement by the Company are part of an
allotment of Shares that are being offered to other index funds (“Funds”) required to acquire Shares for purposes of one or more of the Indexes.  The total
number of Shares available to all Funds including Purchaser will not exceed (a) 20% of the issued and outstanding common stock of the Company; and (b) a
number of Shares having an aggregate purchase price of NIS 80 million (the “Maximum Shares”).  To the extent that the number of Shares that Purchaser is
committing to purchase from the Company under Section 1.1 of  this Agreement plus the total number of Shares that other Funds are committing to purchase
under separate agreements with the Company exceeds the Maximum Shares, the Company will allocate Shares among Purchaser and the other Funds on a
pro rata basis based on the respective number of Shares that Purchaser and the other Funds have agreed to purchase from the Company, so that the total
number of Shares sold by the Company to Purchaser and the other Funds does not exceed the Maximum Shares. In the event that the Company reduces the
number of Shares to be sold to Purchaser as provided in this Section 1.2(b), the Company will promptly notify Purchaser of the total number of Shares that
will be sold to Purchaser.



(c)            A reduction in the number of Shares sold to Purchaser pursuant to this Section 1.2 will not change the Purchase Price per Share.

ARTICLE 2.

REPRESENTATIONS AND WARRANTIES OF THE COMPANY

2.1            Registration Statement.

(a)            The Company has prepared and filed with the United States Securities and Exchange Commission (the “SEC”) a Registration
Statement on Form S-3 (File No. 333--201824) (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”)
registering the offer and sale of the Shares. The Registration Statement is effective under the Securities Act and no stop order preventing or suspending the
effectiveness of the Registration Statement or suspending or preventing the use of the prospectus contained therein has been issued by the SEC and no
proceedings for that purpose have been instituted or, to the knowledge of the Company, are threatened by the SEC. The Company shall file a final a
prospectus supplement with the SEC in accordance with Rule 424(b) under the Securities Act describing the offer of the Shares (the “Prospectus
Supplement”).

(b)            The Registration Statement, and the final prospectus together with the final prospectus supplement, will not contain an untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements contained therein, in light of the circumstances under
which they were made, not misleading.

(c)            When issued pursuant to this Agreement and the Registration Statement at Closing, the Shares will be free and clear from any
mortgages, charges, pledges, liens or restrictions on transfer, other than such restrictions as may be applicable under Rule 144 under the Securities Act with
respect to sales or transfers of securities by an affiliate (as defined in Rule 144) of the issuer should Purchaser be or become an affiliate of the Company.

2.2            Valid Issuance of Shares.  The Shares that are being purchased by Purchaser hereunder, when issued, sold and delivered in accordance with
the terms of this Agreement, including payment of the entire Purchase Price, will be duly and validly issued, fully paid, and nonassessable.
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2.3            Listing and Maintenance Requirements.  The common shares of the Company have been designated for quotation or listed on the NYSE
MKT and the Company has applied to list the Shares for trading on the TASE.

2.4            Disclosure Documents; Financial Statements.  The Company has filed all reports required to be filed by it under the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), including pursuant to Section 13(a) or 15(d) thereof, during the twelve (12) months prior to the date hereof.

2.5            Organization.  The Company is a corporation duly organized, validly existing and in good standing under the laws of the state of California.

2.6            Authority; Enforceability.  The Company has the power and authority to execute and deliver this Agreement and to perform all of its
obligations hereunder.  This Agreement has been duly authorized, executed and delivered by the Company and is the valid and binding agreement of the
Company, enforceable in accordance with its terms subject to:  (i) laws of general application relating to bankruptcy, insolvency and the relief of debtors; and
(ii) general principles of equity.

2.7            No Conflict.  The execution and delivery of this Agreement and consummation of the sale of the Shares contemplated by this Agreement do
not and will not violate any provisions of (i) the Securities Act or the Exchange Act or any rule or regulation thereunder, (ii) the California Corporations Code
or the terms of any order, writ or decree of any court or judicial or regulatory authority or body by which the Company is bound, (iii) the Articles of
Incorporation or bylaws of the Company, or (iv) the rules and regulations of the NYSE MKT or the TASE applicable to the listing of the Company’s common
shares.

2.8            No Litigation.  There is no lawsuit, arbitration proceeding, or administrative action or proceeding pending or threatened against the Company
which questions the validity of this Agreement or any action taken or to be taken by the Company in connection with this Agreement or the issue and sale of
the Shares hereunder.

2.9            TASE Listing.  The Company undertakes to complete the listing of the Company's shares on TASE and to transfer all necessary documents in
order to complete such listing.

ARTICLE 3.

REPRESENTATIONS AND WARRANTIES OF PURCHASER

Purchaser hereby represents and warrants to the Company the following:

3.1            Organization. Purchaser, if not a natural person, is a corporation, limited liability company, partnership, trust or other entity duly organized,
validly existing and in good standing under the laws of the state or other jurisdiction in which it is incorporated or otherwise organized.

3



3.2            Authority; Enforceability.  Purchaser has the power and authority to execute and deliver this Agreement and to perform all of its obligations
under this Agreement.  This Agreement has been duly authorized and executed by Purchaser and is the valid and binding agreement of Purchaser enforceable
in accordance with its terms, except (i) to the extent limited by any bankruptcy, insolvency, or similar law affecting the rights of creditors generally, and (ii) as
limited by laws relating to the availability of specific performance, injunctive relief or other equitable remedies.

3.3            No Conflict.  The execution and delivery of this Agreement, and consummation of the transactions contemplated hereunder, including the
purchase of the Shares, by Purchaser do not and will not violate any provisions of (i) any rule, regulation, statute, or law applicable to Purchaser or (ii) the
terms of any order, writ, or decree of any court or judicial or regulatory authority or body by which Purchaser is bound, or (iii) the articles of incorporation,
bylaws, or similar charter or governing documents of Purchaser.

3.4            Purchaser has met all requirements by Israeli law to be defined as a "Classified Investor" under the First Addendum to the Israeli Securities
Law, 1968-5728, and agrees to such definition.

3.5            No Short Sales. Purchaser has not, nor has any person or entity acting on behalf of or pursuant to any understanding, agreement, or
arrangement with Purchaser, directly or indirectly executed any “short sale,” as defined in SEC Rule SHO, of the common shares of the Company since June
30, 2015.

3.6            Place of Business or Residence.  Purchaser represents and warrants that Purchaser has Purchaser’s principal place of business or residence as
set forth on the signature page of this Agreement.

ARTICLE 4.

CLOSING

4.1            Time and Place of Closing.  The consummation of the purchase and sale of the Shares (the “Closing”) shall take place on the date (the
“Closing Date”) which shall be the third Business Day after the day on which the TASE announces the number of the Company’s common shares required
for the Indexes (the “Index Calculation Date”).  The Closing shall occur at the principal office of the Company or at such other place as the parties may
agree.  A “Business Day” shall be any day on which the banks in New York are not required or permitted to close.

4.2            Escrow AgentEscrow Agent. Union Underwriting & Finances Ltd will be appointed by the parties as the Escrow Agent (the "Escrow
Agent") in order to complete the transaction herein.  The Company and Purchaser shall enter into an Escrow Agreement with the Escrow Agent for such
purpose, a copy of which is attached as Exhibit A.  The Escrow Agent shall act as a Escrow Agent and hold the Purchase Price in trust in accordance with the
terms and conditions of the Escrow Agreement, including, as follows:
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(a)            On the day before the Index Calculation Date, Purchaser shall pay in full the entire Purchase Price for the Shares purchased by way
of wire transfer, in immediately available funds, to the trust bank account on the name of the Escrow Agent. The Purchase Price shall be paid in Israeli New
Shekels.

(b)            On the Closing Date, the Company shall transfer the Shares to the Purchaser, pursuant and subject to the written confirmation of the
Escrow Agent that it has received the entire Purchase Price from Purchaser.

(c)            On the Closing Date and after the Company has transferred the Shares directly to an account designated by the Purchaser as provided
in Section 4.3(b), the Escrow Agent will transfer the entire Purchase Price to the Company.

(d)            Expense Reimbursement.  All fees and expenses payable to the Escrow Agent under the Escrow Agreement shall be borne by the
Company, except for indemnification payments should any arise, which shall be paid in accordance with the Escrow Agreement.

4.3            Documents to be Delivered By the Company.  The Company shall deliver the following documents to Purchaser at the Closing:

(a)            Prospectus.  A copy of the most current prospectus (the “Prospectus”) included in the Registration Statement, and the Prospectus
Supplement filed in accordance with Rule 424(b) under the Securities Act describing the offer of the Shares; provided that the Prospectus and Prospectus
Supplement may be delivered in accordance with Rule 172 under the Securities Act;

(b)            Shares.  The Shares purchased by Purchaser shall be delivered electronically via The Depository Trust Company Deposit/Withdrawal
at Custodian system (“DWAC”) to an account designated by Purchaser.  No later than one Business Day prior to the Closing Date, Purchaser shall provide
the Company with the DWAC number of the account to which the Shares will be transferred and a properly completed Form W-8-BEN.  Confirmation from
American Stock Transfer & Trust Company, LLC, the transfer agent and registrar of the Shares, that the Shares purchased by Purchaser have been issued as
provided by this paragraph shall be sufficient evidence that the Shares have been issued to Purchaser and that the Escrow Agent may release the Purchase
Price to the Company.

4.4            Conditions of the Company's Obligation to Close.  The obligation of the Company to sell the Shares to Purchaser on each Closing Date is
conditioned upon the following:

(a)            Payment and Delivery.  The Company’s receipt of the entire Purchase Price for the Shares being sold to Purchaser;
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(b)            Representations and Warranties.  The representations and warranties made by Purchaser in ARTICLE 3 of this Agreement shall be
true and correct in all material respects when made and on the Closing Date; provided, that any representation and warranty that it is itself qualified by a
materiality standard shall be true and correct in all respects; and

(c)            Performance of Covenants.  Purchaser shall have fully performed all covenants and agreements required to be performed by
Purchaser on or before the Closing Date.

(d)            NYSE MKT Approval.  The NYSE MKT shall have approved the Company’s additional listing application for the Shares to be sold to
Purchaser.

(e)            TASE Approval.  The TASE shall have approved the Company’s application to list the Shares on the TASE.

(f)            No Shareholder Vote Required.  Under the rules and regulations of the NYSE MKT, the issue and sale of the Shares to Purchaser and
the other Funds shall not require approval by a vote or consent of the Company’s shareholders.

4.5            Conditions of Purchaser’s Obligation to Close.  The obligation of Purchaser to purchase the Shares from the Company on any Closing Date
is conditioned upon the following:

(a)            Delivery.  Purchaser's receipt of the items required to be delivered by the Company under Section 4.3 above.

(b)            Representations and Warranties.  The representations and warranties made by the Company in ARTICLE 2 of this Agreement shall
be true and correct in all material respects when made and on the applicable Closing Date, unless made as of a specific date in which case they shall be
accurate as of such date; provided, that any representation and warranty that it is itself qualified by a materiality standard shall be true and correct in all
respects.

(c)            Performance.  The Company shall have performed and complied with all agreements, obligations and conditions contained in this
Agreement that are required to be performed or complied with by it on or before the applicable Closing Date.

(d)            Bankruptcy; Insolvency.  The Company shall not be subject to (i) any order for relief, or subject to any pending proceeding for
reorganization or liquidation, under the United States Bankruptcy Code, as amended, or under any other law pertaining to insolvency of the Company or
creditor’s rights generally, (ii) any appointment of a receiver for the Company or any of its assets, or (iii) any plan or action of dissolution or liquidation of
the Company or its business.

(e)            Listing.  Company’s common shares shall be listed for trading on the NYSE MKT and TASE, and such listings and trading shall not
have been suspended, nor shall suspension by the SEC or the NYSE MKT or TASE have been threatened, as of the Closing Date, in writing by the SEC, the
NYSE MKT, or the TASE.
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(f)            Inclusion in Indexes.  The Company’s Shares shall be included in one or more of the Indexes.

ARTICLE 5.

ADDITIONAL COVENANTS

5.1            Further Assurances.  Each party will execute, acknowledge, and deliver such additional certificates and documents and will take such
additional actions as the other party may reasonably request on or after a Closing Date to effect, complete or perfect the issue and sale of the Shares to
Purchaser.

5.2            Purchasers’ Market Activity.  Purchaser agrees that Purchaser shall not, prior to the completion of the purchase and sale of the Shares on
the Closing Date, engage in any stabilization activity in connection with the Company’s common shares, or otherwise bid for or engage in any purchase or
sale, including any short sale (as defined in SEC Rule SHO) of the Company’s common shares, directly or through or in arrangement with and any entity in
control of, controlled by, or under common control with Purchaser.  Purchaser covenants and agrees that until such time as the transactions contemplated by
this Agreement are publicly disclosed by the Company pursuant to a press release, Purchaser will maintain the confidentiality of the existence and terms of
this Agreement.

5.3            Public Disclosure by the Company.  The Company may issue one or more press releases and file one or more Current Reports on Form 8-K
under the Exchange Act describing the terms of the transactions contemplated by this Agreement, in the form required by the Exchange Act and attaching this
Agreement as an exhibit to such filing.

5.4            Publicity.  Purchaser shall not issue any press release or make any similar public statement or communication disclosing the terms of this
Agreement or the transactions hereunder without the prior written consent of the Company, provided that the Company’s consent shall not unreasonably be
withheld or delayed if such disclosure is required by law and Purchaser shall have provided the Company with a copy of the proposed press release or other
public statement or communication a reasonable time prior to the public release or dissemination thereof.

ARTICLE 6.

MISCELLANEOUS

6.1            Successors and Assigns.  The parties may not assign their rights or obligations under this Agreement, directly or by operation of law, without
the consent of the other party.  The provisions of this Agreement shall inure to the benefit of, and be binding upon, the respective successors, assigns, heirs,
executors and administrators of Purchaser and the Company.
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6.2            Entire Agreement; Amendment.  This Agreement constitutes the full and entire understanding and agreement among the parties with regard
to the subject matter of this Agreement. This Agreement and any term of this Agreement may be amended, waived, discharged or terminated only by a
written instrument signed by the parties.

6.3            Notices, etc.  All notices and other communications required or permitted to be given pursuant to this Agreement shall be in writing and shall
be deemed given (a) four (4) days after being deposited in the mail, certified air postage prepaid, return receipt requested, or (b) when delivered by hand, by
messenger or overseas express air freight service (such as DHL), or (c) on the date of facsimile transmission (FAX)  or electronic mail (email) if sent at or
prior to 5:30 p.m. (New York City time) on a Business Day, or the next Business Day after the date of facsimile or email transmission, if sent on a day that is
not a Business Day or later than 5:30 p.m. (New York City time) on a Business Day, in any case addressed as follows:

To any Purchaser: At the address or FAX number or email address of Purchaser shown on the signature page of this
Agreement

To the Company: BioTime Inc.
1301 Harbor Bay Parkway
Alameda, California 94502
Attention:  Chief Financial Officer
FAX:  (510) 521- 3389
Email:  rpeabody@biotimemail.com

Any party may change its address for the purpose of this Agreement by giving notice to each other party in accordance with this Section.

6.4            Expenses.  Purchaser and the Company shall bear their own expenses, including fees and expenses of their own advisers, counsel,
accountants and other experts, if any, and all other expenses incurred by the party incident to the negotiation, preparation, execution, delivery and
performance of this Agreement. The Company shall pay all stamp taxes and other taxes and duties levied in connection with the delivery of the Shares to
Purchaser.

6.5            Brokers.  The Purchaser shall have no liability to any broker, finder, investment banker, or other advisor  retained or engaged by the
Company or any subsidiary of the Company in connection with the transactions contemplated by this Agreement.
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6.6            Titles and Subtitles.  The titles or headings of the Articles and Sections of this Agreement are for convenience of reference only and are not
to be considered in construing this Agreement.

6.7            Severability.  If one or more provisions of this Agreement are held to be unenforceable under applicable law, each such unenforceable
provision shall be excluded from this Agreement and the balance of this Agreement shall be interpreted as if each such unenforceable provision were so
excluded, and the balance of this Agreement as so interpreted shall be enforceable in accordance with its terms.

6.8            Counterparts.  This Agreement may be executed in any number of counterparts, each of which shall be an original, but all of which together
shall constitute one instrument.  This Agreement may be executed with signatures transmitted among the parties by facsimile or by email delivery of a pdf
format data file, and no party shall deny the validity of a signature or this Agreement signed and so transmitted on the basis that a signed document is
represented by a copy or facsimile or pdf format data file and not an original.

6.9            Termination. This Agreement may be terminated by Purchaser by written notice to the Company, or by the Company, by written notice to
Purchaser, in either case if the Closing has not been consummated on or before the third Business Day after the Index Calculation Date other than due to a
breach of this Agreement or any covenant or agreement hereunder by the party seeking to so terminate this Agreement.  Termination of this Agreement will
not affect the right of any party not in breach of its covenants and agreements under this Agreement to sue for any breach of this Agreement by the other
party.

[Signatures on following page]
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IN WITNESS WHEREOF, the undersigned parties have executed this Agreement as of the date first above written.

COMPANY:

BioTime, Inc.

By:   
   
Title:   
   
PURCHASER:  
   
   
By:   
   
Title:   
   
By:   
   
Title:   
 
Address:     
   
   
FAX
Number:

     

 
Email:      
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Exhibit 10.2
 

ESCROW AGREEMENT

This ESCROW AGEREEMENT (hereinafter referred to as this “Agreement”) is entered into as of September ___, 2015, by and among
___________________________________ (“Purchaser”) and BioTime, Inc., a California corporation (the “Company”). (Each of Purchaser and the
Company, a “Party”, and collectively the “Parties”).

W I T N E S S E T H

WHEREAS the Company and Purchaser have entered into a Purchase Agreement pursuant to which the Company shall sell Purchaser common shares
of the Company, no par value (the "Shares"), in exchange for the Purchase Price (as defined in the Purchase Agreement)

WHEREAS the Company and Purchaser have agreed and desirous and willing that the closing of the Purchase Agreement will take place in accordance
with the terms and provisions of this Agreement;

WHEREAS The Parties wish to appoint Union Bank Trust Co. Ltd to hold the Purchase Price for the purpose of ensuring the delivery of the Shares
against receipt of the Purchase Price, in accordance with the terms of this Agreement and the share price as defined below;

NOW, THEREFORE, in furtherance of the Purchase Agreement and in consideration to the Escrow Fees as defined herein, the parties intending to
be legally bound agree as follows:

1. The Company and the Purchaser hereby appoint the Union Bank Trust Co. Ltd Company as the "Escrow Agent" under this Agreement to hold the
Purchase Price, and Union Bank Trust Co. Ltd accepts such designation and appointment and agrees to act in accordance with the terms of this
Agreement and Purchase Agreement. It is hereby expressly provided that in the event a conflict should arise as between the terms of this Agreement
and the Purchase Agreement, the terms of this Agreement shall control. The Escrow Agent agrees that upon receipt of the Purchase Price in
accordance with Section 2 below, the Escrow Agent shall hold such funds in accordance with this Agreement.

2. Term of Escrow; Deposit and/or release of the shares and the Purchase Price.

2.1. At the end of the last Tel Aviv Stock Exchange Ltd. ("TASE") trading day preceding the Index Calculation Date (as defined in the Purchase
Agreement, herein: "The Pricing Date"), the Purchaser shall deliver the Purchase Price to the Escrow Agent by wire transfer by depositing
the Purchase Price to the bank account designated by Escrow Agent to the Company and Purchaser and by sending a proper documentation
of such wire transfer to amos-f@ubi.co.il + shai@ubi.co.il ("E-Mail Delivery"). The Purchase Price shall be paid in Israeli New Shekels
(NIS) and in immediately available funds. Union Underwriting & Finances Ltd. ("Union Underwriters") will notify the Escrow Agent of the
Price Per Share determined according to the Purchase Agreement (the "PPS") that will be the last price of the Company's share at TASE in
the Pricing Date and will calculate the Purchase Price for the purpose of the escrow. The above PPS and calculations by Union Underwriters
are limited to the purposes of the Escrow Agreement and will not deteriorate from the parties' rights according to the Purchase Agreement.
The parties hereby waive and release Union Underwriters from any claim regarding the PPS and the calculations.

2.2. The Escrow Agent shall immediately notify the Company and the Purchaser in writing of receipt of the Purchase Price (the "Written
Notification").

2.3. On or before the date on which the Purchase Prices is deposited with the Escrow Agent, Purchaser shall notify the Company and the Escrow
Agent of the name, telephone number, and email address of an authorized person at the financial institution that will receive the Shares for
Purchaser’s account, who the Company and the Escrow Agent may contact to confirm receipt of the Shares.

 



2.4. Upon receiving Written Notification, the Company shall take all necessary actions for the issuance of the Shares in the manner provided in
the Purchase Agreement.  Purchaser acknowledges and agrees to provide the Company with the proper Depository Trust Company
Deposit/Withdrawal at Custodian system (“DWAC”) number for the account into which Purchaser’s Shares are to be issued.  Purchaser
shall provide American Stock Transfer & Trust Company, LLC, the transfer agent and registrar of the Shares (the “Transfer Agent”), with
all information and documentation that the Transfer Agent requires to issue the Shares.

2.5. The Transfer Agent shall promptly provide written notification of the issuance of the Shares by DWAC to the account designated by
Purchaser.

2.6. Immediately following receipt of the Shares in Purchaser’s account, but not before October 6th, 2015, Purchaser shall provide a written
confirmation of receipt, including the number of shares by email to the Escrow Agent and the Company, and the Escrow Agent shall release
and deliver the Purchase Price, calculated by the number of shares multiplied by the PPS and deduced by 1% (fee to Union Underwriters to
be transferred by the Escrow Agent to Union Underwriters' account within the Union Bank) by wire transfer to a bank account of the
Company designated in writing by the Company. Escrow Agent shall also deliver a confirmation of such transfer to the Company including
the identification number of the wire. In case of excess funds deposited by the Purchaser within the Escrow Agent (comparing to the
number of shares actually received by the Purchaser multiplied by the PPS), the Escrow Agent will return such excess funds to the
Purchaser 14 days after being deposited. In case of excess of shares, allocated by the Company to the Purchaser above the scale required
from the Purchaser's Purchase Price, the Escrow Agent's role will be limited to transferring the Purchase Price to the Company.

2.7. All incidental costs, fees and expenses related to the transfer of the Purchase Price to the Company will be incurred by the Company, so that
the Company will receive the net value after such costs, if any, were deduced. In case that the Company decides or is required to receive the
Purchase Price in USD, the Escrow Agent will act in good faith to convert the Purchase Price from NIS to USD at market values used in
Union Bank, at the expense of the Company regarding the cost of such conversion.

2.8. Notwithstanding anything to the contrary hereunder, the Escrow Agent shall not be required to release the Purchase Price unless, prior
thereto, it shall have received from the appropriate recipient:

2.8.1. Full bank account details (the account must be solely owned and controlled by BioTime): name of bank, branch number, account
number, name of account, SWIFT, IBAN/ABA;

2.8.2. Any applied tax forms, if applicable; and

2.8.3. Bank account ownership approval which would be an official letter from the bank, approved for authenticity by either Pearl Cohen
Zedek Latzer Baratz (PCTLB) directly or by PCTLB's approval of such certification done by a US-based law firm that regularly
represents BioTime.

2.8.4. BioTime declares and commits that no tax deduction is required by the Escrow Agent prior to releasing the investment proceeds to
BioTime. BioTime undertakes to indemnify and hold the Escrow Agent harmless against any and all losses, claims, damages,
liabilities and expenses related to that matter.

3. Escrow Fees. Omitted.

4. Liability of the Escrow Agent.  The Escrow Agent undertakes to perform only the duties as are expressly set forth herein and no other duties and
obligations (fiduciary or otherwise) shall be implied.  Escrow Agent shall have no duty to enforce any obligation of any other person to make any
payment or delivery, or to direct or cause any payment or delivery to be made, or to enforce any obligation of any other person to perform any other
act. The Escrow Agent shall have no liability under and no duty to inquire as to the provisions of any agreement (even though such agreement may
be referenced in this Agreement) other than this Agreement. The Escrow Agent is not a party to the Purchase Agreement, is not bound by any of its
terms, and has not undertaken in any way to effectuate, implement or comply with the Purchase Agreement. The Escrow Agent shall not be liable to
any other party hereto or to anyone else for any action taken or omitted by it in good faith except to the extent that a court of competent jurisdiction
determines that Escrow Agent’s gross negligence, willful misconduct or bad faith was the cause of any loss suffered by such party.  The Escrow
Agent’s sole responsibility shall be for the safekeeping and releasing of the Purchase Price in accordance with the terms of this Agreement. In no
event shall the Escrow Agent be liable for incidental, indirect, special, consequential or punitive damages of any kind whatsoever (including lost
profits), even if the Escrow Agent has been advised of the likelihood of such loss or damage and regardless of the form of action.

 



5. Indemnification of the Escrow Agent. Subject to the other provisions of this Agreement, the Company and the Purchaser agree to indemnify, in equal
parts (50%-50%) and hold the Escrow Agent harmless against any and all losses, claims, damages, liabilities and expenses, including reasonable
costs of investigation, counsel fees, including allocated costs of in-house counsel and disbursements that may be imposed on the Escrow Agent or
incurred by the Escrow Agent in connection with the performance of its duties under this Agreement, including but not limited to any litigation
arising from this Agreement or involving its subject matter. Notwithstanding the foregoing, there shall be no indemnification obligation under this
Section in an event of the Escrow Agent’s breach of this Agreement, violation of applicable laws, gross negligence, bad faith or willful misconduct.
The Escrow Agent shall notify the Company and the Purchaser in writing of any written assertion of a claim against the Escrow Agent, promptly
after the Escrow Agent shall have received any such information as to the nature and basis of the claim or learns of circumstances that may bring
about such claim. The Escrow Agent agrees not to settle any litigation in connection with any claim or liability with respect to which the Escrow
Agent may seek indemnification from the Company and the Purchaser without the prior written consent of the Company and the Purchaser.

6. Notices. All notices required or permitted hereunder shall be in writing, must be by E-Mail Delivery as defined above (fax delivery may be added
but will not suffice) and shall be deemed effectively given: (a) upon personal delivery to the Party to be notified; (b) when sent by facsimile or email
with confirmation of transmission.  All communications shall be sent to the Company, the Purchaser and the Escrow Agent at their respective
facsimile numbers or email addresses set forth below.

7. Priority. In the event of any conflict between the provisions of this Agreement, this Agreement shall be construed in a manner prescribed by the
Escrow Agent acting in good faith.

8. Miscellaneous

The provisions of this Agreement may be waived, altered, amended or supplemented, in whole or in part, only by a writing signed by the Company
and the Purchaser and the Escrow Agent. Neither this Agreement nor any right or interest hereunder may be assigned in whole or in part by the
Escrow Agent or any Party without the prior consent of the Escrow Agent and the other Parties.

This Agreement may be executed by facsimile signatures, which for all purposes shall be deems to constitute originals. This Agreement may be
executed in counterparts, all of which when taken together shall be deemed one original.

[Signatures on following page]
 



IN WITNESS WHEREOF, the undersigned parties have executed this Agreement as of the date first above written.

COMPANY:
BioTime, Inc.

By:  ______________________________________
Title:  Chief Financial Officer
Address: 1301 Harbor Bay Parkway

Alameda, California 94502
Attention:  Robert W. Peabody, Chief Financial Officer

FAX Number: (415) 521-3389
Email:  rpeabody@biotimemail.com

PURCHASER:
__________________________________________

By:  ______________________________________

Title:  _____________________________________
Address:                          ______________________________

                  ______________________________
                  ______________________________

FAX Number:  _____________________________
Email:  ___________________________________

ESCROW AGENT:

By:  ______________________________________
Amos Fargon

Title:  Chief Operating Officer

Address: Union Bank Trust Co. Ltd
28 Ahad Ha'am St., Tel Aviv

FAX Number: +972-3-5191208
Email: amos-f@ubi.co.il
 



Exhibit 10.3
 

1301 Harbor Bay Parkway
Alameda, CA 94502
T:510-521-3390, F: 510-521-3389
www.biotimeinc.com

September 24, 2015
 
Union Underwriting & Finances LTD.
6-8 Achuzat Bayit St., Tel Aviv
Attention:  Shai Zohar

RE:  Referral of Investors and Escrow Services

Dear Mr. Zohar:

BioTime, Inc. (“BioTime”) has recently registered its common shares, no par value, with the Tel Aviv Stock Exchange (“TASE”).  BioTime expects
that its common shares will be included in several TASE stock indexes, including one or more of the TA-75, TA-100, TA-BlueTech, TA-Tech-Elite and TA-
Biomed.  As a result of the inclusion of BioTime common shares in the TASE indexes, Israeli Index Funds and ETFs that track those indexes (only Index
Related Funds are covered within this document, hereinafter “Funds”) will be required to purchase BioTime common shares for their portfolios.  BioTime
plans to offer the Funds the opportunity to purchase common shares for their portfolios directly from BioTime at a price determined with respect to the
trading price on the TASE immediately prior to the date on which the TASE announces the inclusion of BioTime common shares in the applicable indexes. 
The total number of shares that BioTime will offer and agree to sell to all Funds will not exceed: (a) 20% of the issued and outstanding common shares of
BioTime; and (b) a number of common shares having an aggregate purchase price of NIS80 million.

BioTime has prepared and filed with the United States Securities and Exchange Commission (the “SEC”) a Registration Statement on Form S-3 (File
No. 333--201824) (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”) registering the offer and sale of the
common shares. The Registration Statement is effective under the Securities Act and no stop order preventing or suspending the effectiveness of the
Registration Statement or suspending or preventing the use of the prospectus contained therein has been issued by the SEC and no proceedings for that
purpose have been instituted or, to the knowledge of BioTime, are threatened by the SEC. BioTime shall file a final a prospectus supplement with the SEC in
accordance with Rule 424(b) under the Securities Act describing the offer of the common shares to the Funds.

In consideration of the efforts of Union Underwriting & Finances LTD. (“Union Underwriting”) to introduce the Funds to BioTime, BioTime agrees
to pay to Union a fee in the amount of one percent (1%) of the aggregate sales price paid by the Funds to BioTime for common shares purchase from BioTime
on or before the date on which BioTime common shares first enter the TASE indexes.  In consideration of such fee, and at no further cost or charge to
BioTime or the Funds, Union Bank Trust Co. Ltd. will serve as escrow agent under the terms of a separate escrow agreement, to hold the purchase proceeds
for the shares issued to the Funds pending disbursement of the purchase proceeds to BioTime upon confirmation of successful delivery of the shares
purchased to the Funds.

 



BioTime acknowledges and agrees that Union Underwriting is not purchasing or selling any of the common shares offered by BioTime to the Funds,
nor is Union Underwriting required to arrange for the purchase or sale, or to the purchase or sale of any specific number or dollar amount of BioTime
common shares.

BioTime agrees to indemnify and hold Union Underwriting harmless against any and all losses, claims, damages, liabilities and expenses, including
reasonable costs of investigation, counsel fees, including allocated costs of in-house counsel and disbursements that may be imposed on Union Underwriting
or incurred by Union Underwriting in connection with the performance of its duties under this Agreement, including but not limited to any litigation arising
from this Agreement or involving its subject matter. Notwithstanding the foregoing, there shall be no indemnification obligation under this Agreement in an
event of Union Underwriting’ breach of this Agreement, violation of applicable laws, gross negligence, bad faith or willful misconduct. Union Underwriting
shall notify BioTime in writing of any written assertion of a claim against Union Underwriting, promptly after Union Underwriting shall have received any
such information as to the nature and basis of the claim or learns of circumstances that may bring about such claim. Union Underwriting agrees not to settle
any litigation in connection with any claim or liability with respect to which Union Underwriting may seek indemnification from BioTime without the prior
written consent of BioTime.

All notices required or permitted hereunder shall be in writing and shall be deemed effectively given: (a) upon personal delivery to the party to be
notified; (b) when sent by facsimile or email with confirmation of transmission.  All communications shall be sent to BioTime or Union Underwriting at their
respective facsimile numbers or email addresses set forth below.

BioTime, Inc.
1301 Harbor Bay Parkway
Alameda, California 94502
Attention:  Robert W. Peabody, Chief Financial Officer
FAX Number:  (415) 521-3389
Email:  rpeabody@biotimemail.com

Union Underwriting & Finances Ltd.
6-8 Achuzat Bayit St., Tel Aviv
FAX Number: +972-3-5191624
Email: shai@ubi.co.il

The provisions of this Agreement may be waived, altered, amended or supplemented, in whole or in part, only by a writing signed by BioTime and
Union Underwriting. Neither this Agreement nor any right or interest hereunder may be assigned in whole or in part by BioTime or Union Underwriting
without the prior consent of the other party.
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This Agreement may be executed by facsimile signatures, which for all purposes shall be deems to constitute originals. This Agreement may be
executed in counterparts, all of which when taken together shall be deemed one original.

 
If the foregoing is acceptable to Union Underwriting, kindly sign in the place provided below whereupon this letter shall constitute a binding

agreement between BioTime and Union Underwriting.

 
 BioTime, Inc.
   
 By: /s/Michael D. West
  Michael D. West,
  Chief Executive Officer
 
ACCEPTED AND AGREED:

Union Underwriting & Finances Ltd.
 

Shai Zohar   
Shai Zohar,   

Chief Operating Officer   
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Exhibit 99.1
 

BioTime, Inc. Agrees to Sell Up to $20.7 Million of Common Shares
 

Shares to be sold to TASE Index Funds in Israel

ALAMEDA, Calif., September 25, 2015 – BioTime, Inc. (NYSE MKT and TASE:  BTX) today announced that it has agreed to sell up to $20.7
million of its common shares in a registered direct offering to select investment funds in Israel that hold shares of companies that are included within certain
stock indexes of the Tel Aviv Stock Exchange (the “TASE”).  The price per share will be determined with reference to the closing price of BioTime common
shares on the TASE on the trading day immediately preceding the first day on which BioTime common shares enter the TASE stock indexes.  The sale of the
common shares is expected to close on or about October 1, 2015, subject to the satisfaction of customary closing conditions.  The amount of aggregate
proceeds from the sale and the total number of shares sold will depend upon the market price of BioTime common shares and the number of BioTime
common shares the investment funds need to purchase from BioTime to put their portfolios in balance with the TASE stock indexes that they track.  BioTime
will pay Union Underwriting & Finances Ltd an investment banking fee in the amount of 1% of the aggregate purchase price of the common shares sold.

BioTime intends to use the net proceeds from the sale to finance clinical trials of products under development, to finance research and development
programs, and for general working capital corporate purposes.  BioTime may invest a portion of the proceeds in one or more of its subsidiaries.

“The recent dual listing of our shares on the TASE is enabling us to broaden and diversify our investor base,” said Dr. Michael D. West, BioTime’s
CEO. “This new capital raise will strengthen our capabilities as we and our subsidiaries advance our clinical-stage product development programs through
what we anticipate will be important inflection points on the path to value creation for our shareholders.”

The common shares offered by BioTime in the registered direct offering are being offered and sold pursuant to a prospectus supplement dated as of
September 25, 2015, which has been filed with the Securities and Exchange Commission (“SEC”) in connection with a takedown from BioTime’s shelf
registration statement on Form S-3 (File No. 333-201824), which became effective on February 12, 2015, and the base prospectus dated February 12,
2015.  Copies of the prospectus supplement, together with the accompanying prospectus, can be obtained at the SEC’s website at http://www.sec.gov.

This press release shall not constitute an offer to sell or the solicitation of an offer to buy any of the securities described above, nor shall there be any
sale of any such securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the
securities laws of such jurisdiction.
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About BioTime
 

BioTime, Inc., a pioneer in regenerative medicine, is a clinical-stage biotechnology company. BioTime and its subsidiaries are leveraging their
industry-leading experience in pluripotent stem cell technology and a broad intellectual property portfolio to facilitate the development and use of cell-based
therapies and gene marker-based molecular diagnostics for major diseases and degenerative conditions for which there presently are no cures. The lead
clinical programs of BioTime and its subsidiaries include OpRegen®, currently in a Phase I/IIa trial for the treatment of the dry form of age-related macular
degeneration; AST-OPC1, currently in a Phase I/IIa trial for spinal cord injuries; Renevia™, currently in a pivotal trial in Europe as an injectable matrix for
the engraftment of transplanted cells to treat HIV-related lipoatrophy; and cancer diagnostics, nearing the completion of initial clinical studies for the
detection of lung, bladder, and breast cancers. AST-VAC2, a cancer vaccine, is in the pre-clinical trial stage.
 

BioTime’s subsidiaries include the publicly traded Asterias Biotherapeutics, Inc., developing pluripotent stem cell-based therapies in neurology and
oncology, including AST-OPC1 and AST-VAC2; Cell Cure Neurosciences Ltd., developing stem cell-based therapies for retinal and neurological disorders,
including OpRegen®; OncoCyte Corporation, developing cancer diagnostics; LifeMap Sciences, Inc., developing and marketing an integrated online database
resource for biomedical and stem cell research; LifeMap Solutions, Inc., a subsidiary of LifeMap Sciences, developing mobile health (mHealth) products; ES
Cell International Pte Ltd, which has developed cGMP-compliant human embryonic stem cell lines that are being marketed by BioTime for research purposes
under the ESI BIO branding program; OrthoCyte Corporation, developing therapies to treat orthopedic disorders, diseases, and injuries; and ReCyte
Therapeutics, Inc., developing therapies to treat a variety of cardiovascular and related ischemic disorders.
 

BioTime common stock is traded on the NYSE MKT under the symbol BTX. For more information, please visit www.biotimeinc.com or connect
with the company on Twitter, LinkedIn, Facebook, YouTube, and Google+.
 
Forward-Looking Statements
 

Statements pertaining to future financial and/or operating results, future growth in research, technology, clinical development, and potential
opportunities for BioTime and its subsidiaries, along with other statements about the future expectations, beliefs, goals, plans, or prospects expressed by
management constitute forward-looking statements. Any statements that are not historical fact (including, but not limited to statements that contain words
such as “will,” “believes,” “plans,” “anticipates,” “expects,” “estimates”) should also be considered to be forward-looking statements. Forward-looking
statements involve risks and uncertainties, including, without limitation, risks inherent in the development and/or commercialization of potential products,
uncertainty in the results of clinical trials or regulatory approvals, need and ability to obtain future capital, and maintenance of intellectual property rights.
Actual results may differ materially from the results anticipated in these forward-looking statements and as such should be evaluated together with the many
uncertainties that affect the business of BioTime and its subsidiaries, particularly those mentioned in the cautionary statements found in BioTime’s Securities
and Exchange Commission filings. BioTime disclaims any intent or obligation to update these forward-looking statements.
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To receive ongoing BioTime corporate communications, please click on the following link to join our email alert list: http://news.biotimeinc.com
 
Contacts:

 
BioTime, Inc.
Dan L. Lawrence, 510-775-0510
dlawrence@biotimemail.com
or
Investor Contact:
EVC Group, Inc.
Michael Polyviou, 646-445-4800
mpolyviou@evcgroup.com
 
or
Media Contact:
Gotham Communications, LLC
Bill Douglass, 646-504-0890
bill@gothamcomm.com
or
Israel Contact:
Gelbart-Kahana Investor Relations
Zeev Gelbart
+972-3-6074717
zeevg@gk-biz.com
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