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                       SECURITIES AND EXCHANGE COMMISSION 
                             WASHINGTON, D.C. 20549 
 
                                  SCHEDULE 13D 
                    Under the Securities Exchange Act of 1934 
 
                                (AMENDMENT NO. 6) 
 
 
                                  BIOTIME INC. 
- -------------------------------------------------------------------------------- 
                                (Name of Issuer) 
 
 
COMMON SHARES, PAR VALUE $.01 PER SHARE                       09066L105 
- ---------------------------------------                ------------------------ 
   (Title of class of securities)                           (CUSIP number) 
 
 
                            Gary K. Duberstein, Esq. 
                             Greenway Partners, L.P. 
                          909 Third Avenue, 30th Floor 
                            New York, New York 10022 
- -------------------------------------------------------------------------------- 
 
                                 (212) 350-5100 
- -------------------------------------------------------------------------------- 
                  (Name, address and telephone number of person 
                authorized to receive notices and communications) 
 
                                 March 27, 2002 
- -------------------------------------------------------------------------------- 
             (Date of event which requires filing of this statement) 
 
 
If the filing person has previously filed a statement on Schedule 13G to report 
the acquisition which is the subject of this Schedule 13D, and is filing this 
schedule because of Rule 13d-1(b)(3) or (4), check the following box [_]. 
 
Note: When filing this statement in paper format, six copies of this statement, 
including exhibits, should be filed with the Commission. See Rule 13d-1(a) for 
other parties to whom copies are to be sent. 
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- ----------------------------------------------------------                --------------------------------------------------------
CUSIP No. 09066L105                                            13D                         Page 2 of 10 Pages 
- ----------------------------------------------------------                --------------------------------------------------------
                     
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          1            NAME OF REPORTING PERSON:  GREENBELT CORP. 
 
                       S.S. OR I.R.S. IDENTIFICATION NO. 
                       OF ABOVE PERSON:  13-3791931 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                          (A) [X] 
          2            CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP:                                                  (B) [_] 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          3            SEC USE ONLY 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          4            SOURCE OF FUNDS:  00 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
          5            CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e): 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          6            CITIZENSHIP OR PLACE OF ORGANIZATION:  Delaware 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
            NUMBER OF                  7     SOLE VOTING POWER                                                            830,096 
              SHARES 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           BENEFICIALLY                8     SHARED VOTING POWER:                                                              0 
             OWNED BY 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
               EACH                    9     SOLE DISPOSITIVE POWER:                                                      830,096 
            REPORTING 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           PERSON WITH                10     SHARED DISPOSITIVE POWER:                                                         0 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         11            AGGREGATE AMOUNT BENEFICIALLY OWNED BY 



                       REPORTING PERSON:                                                                                 830,096 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
         12            CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         13            PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11):                                                   7.0% 
                       8.5% 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
 
         14            TYPE OF REPORTING PERSON:                                   CO 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
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- ----------------------------------------------------------                --------------------------------------------------------
CUSIP No. 09066L105                                            13D                         Page 3 of 10 Pages 
- ----------------------------------------------------------                --------------------------------------------------------
 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
          1            NAME OF REPORTING PERSON:  GREENWAY PARTNERS, L.P. 
 
                       S.S. OR I.R.S. IDENTIFICATION NO. 
                       OF ABOVE PERSON:  13-3714238 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
                                                                                                                         (A) [X] 
          2            CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP:                                                 (B) [_] 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
          3            SEC USE ONLY 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
          4            SOURCE OF FUNDS:  WC, OO 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
                                                                                                                             [_] 
          5            CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e): 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
          6            CITIZENSHIP OR PLACE OF ORGANIZATION:  Delaware 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
            NUMBER OF                  7     SOLE VOTING POWER:                                                          90,750 
              SHARES 
- ----------------------------------- -------- ------------------------------------------------------------------------------------ 
 
           BENEFICIALLY                8     SHARED VOTING POWER:                                                            0 
             OWNED BY 
- ----------------------------------- -------- ------------------------------------------------------------------------------------ 
 
               EACH                    9     SOLE DISPOSITIVE POWER:                                                    90,750 
            REPORTING 
- ----------------------------------- -------- ------------------------------------------------------------------------------------ 
 
           PERSON WITH                10     SHARED DISPOSITIVE POWER:                                                       0 
- ----------------------------------- -------- ------------------------------------------------------------------------------------ 
 
         11            AGGREGATE AMOUNT BENEFICIALLY OWNED BY 
                       REPORTING PERSON:                                                                                90,750 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
                                                                                                                             [_] 
         12            CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES: 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
         13            PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11):                                                  0.8% 
- ---------------------- ---------------------------------------------------------------------------------------------------------- 
 
         14            TYPE OF REPORTING PERSON:                                   PN 
- ---------------------- ----------------------------------------------------------- ---------------------------------------------- 
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- ----------------------------------------------------------                --------------------------------------------------------
CUSIP No. 09066L105                                            13D                         Page 4 of 10 Pages 
- ----------------------------------------------------------                --------------------------------------------------------
 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          1            NAME OF REPORTING PERSON:  GREENHOUSE PARTNERS, L.P. 
 
 
                       S.S. OR I.R.S. IDENTIFICATION NO. 
                       OF ABOVE PERSON:  13-3793447 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                          (A) [X] 
          2            CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP:                                                  (B) [_] 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          3            SEC USE ONLY 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          4            SOURCE OF FUNDS:   WC, AF, OO 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
          5            CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e): 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          6            CITIZENSHIP OR PLACE OF ORGANIZATION:  Delaware 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
            NUMBER OF                  7     SOLE VOTING POWER:                                                                 0 
              SHARES 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           BENEFICIALLY                8     SHARED VOTING POWER:                                                          90,750 
             OWNED BY 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
               EACH                    9     SOLE DISPOSITIVE POWER:                                                            0 
            REPORTING 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           PERSON WITH                10     SHARED DISPOSITIVE POWER:                                                     90,750 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
         11            AGGREGATE AMOUNT BENEFICIALLY OWNED BY                                                              90,750 
                       REPORTING PERSON: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [-] 
         12            CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         13            PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11):                                                   0.8% 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
 
         14            TYPE OF REPORTING PERSON:                                   PN 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
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- ----------------------------------------------------------                --------------------------------------------------------
CUSIP No. 09066L105                                            13D                         Page 5 of 10 Pages 
- ----------------------------------------------------------                --------------------------------------------------------
 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          1            NAME OF REPORTING PERSON:  ALFRED D. KINGSLEY 
 
                       S.S. OR I.R.S. IDENTIFICATION NO. 
                       OF ABOVE PERSON: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                          (A) [X] 
          2            CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP:                                                  (B) [_] 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          3            SEC USE ONLY 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          4            SOURCE OF FUNDS:  PF, AF, OO 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
          5            CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e): 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          6            CITIZENSHIP OR PLACE OF ORGANIZATION:  United States 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
            NUMBER OF                  7     SOLE VOTING POWER:                                                        1,112,311 
              SHARES 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           BENEFICIALLY                8     SHARED VOTING POWER:                                                        920,846 
             OWNED BY 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
               EACH                    9     SOLE DISPOSITIVE POWER:                                                   1,112,311 
            REPORTING 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           PERSON WITH                10     SHARED DISPOSITIVE POWER:                                                   920,846 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         11            AGGREGATE AMOUNT BENEFICIALLY OWNED BY 
                       REPORTING PERSON:                                                                               2,033,157 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
         12            CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         13            PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11):                                                 16.8% 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
 
         14            TYPE OF REPORTING PERSON:                                   IN 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
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- ----------------------------------------------------------                --------------------------------------------------------
CUSIP No. 09066L105                                            13D                         Page 6 of 10 Pages 
- ----------------------------------------------------------                --------------------------------------------------------
 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          1            NAME OF REPORTING PERSON:  GARY K. DUBERSTEIN 
 
                       S.S. OR I.R.S. IDENTIFICATION NO. 
                       OF ABOVE PERSON: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                          (A) [X] 
          2            CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP:                                                  (B) [_] 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          3            SEC USE ONLY 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          4            SOURCE OF FUNDS:  PF, AF, OO 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
          5            CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e): 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
          6            CITIZENSHIP OR PLACE OF ORGANIZATION:  United States 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
            NUMBER OF                  7     SOLE VOTING POWER:                                                           10,895 
              SHARES 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           BENEFICIALLY                8     SHARED VOTING POWER:                                                        920,846 
             OWNED BY 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
               EACH                    9     SOLE DISPOSITIVE POWER:                                                      10,895 
            REPORTING 
- ----------------------------------- -------- -------------------------------------------------------------------------------------
 
           PERSON WITH                10     SHARED DISPOSITIVE POWER:                                                   920,846 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         11            AGGREGATE AMOUNT BENEFICIALLY OWNED BY 
                       REPORTING PERSON:                                                                                 931,741 
- ---------------------- -----------------------------------------------------------------------------------------------------------
                                                                                                                              [_] 
         12            CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES: 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         13            PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11):                                                  7.9% 
- ---------------------- -----------------------------------------------------------------------------------------------------------
 
         14            TYPE OF REPORTING PERSON:                                   IN 
- ---------------------- ----------------------------------------------------------- -----------------------------------------------
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           This Amendment No. 6 ("Amendment No. 6") amends and supplements the 
Statement on Schedule 13D (as amended by Amendment No. 1, dated May 14, 1998, 
Amendment No. 2, dated August 18, 2000, Amendment No. 3, dated December 8, 2000, 
Amendment No. 4, dated March 30, 2001, and Amendment No. 5, dated August 31, 
2001 (the "Statement")) relating to the common stock, par value $.01 per share 
(the "Shares"), of BioTime Inc., a California corporation (the "Company"), filed 
by and on behalf of Greenbelt Corp. ("Greenbelt"), Greenway Partners, L.P. 
("Greenway"), Greenhouse Partners, L.P. ("Greenhouse"), Alfred D. Kingsley and 
Gary K. Duberstein (collectively, the "Reporting Persons"). Unless otherwise 
defined herein, the information set forth in the Statement remains unchanged. 
Unless otherwise defined herein, all capitalized terms used herein shall have 
the meanings previously ascribed to them in the previous filing of the 
Statement. 
 
ITEM 3.    SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION 
 
           The Company issued a warrant to Kingsley (the "March Kingsley 
Warrant") to acquire 30,000 Shares pursuant to a Warrant Agreement between 
Kingsley and the Company (the "March Kingsley Warrant Agreement") as partial 
consideration for making available a loan in the amount of $300,000, by Kingsley 
to the Company (the "March Loan"). Kingsley made the March Loan available on 
March 27, 2002 pursuant to the terms of a Revolving Line of Credit Agreement by 
and between the Company and Kingsley, dated as of such date (the "Revolving Line 
of Credit Agreement"). Mr. Kingsley made such March Loan available from his 
personal funds. The Revolving Line of Credit Agreement is annexed hereto as 
Exhibit 12 and incorporated herein by reference. 
 
           The source of funds used in the purchases of Shares set forth in Item 
5(c) hereof was personal funds of Mr. Kingsley and margin indebtedness from 
SalomonSmithBarney and UBS/PaineWebber. 
 
           Except as indicated above, the information set forth in the Item 3 of 
the Statement remains unchanged. 
 
ITEM 4.    PURPOSE OF TRANSACTION 
 
           Pursuant to the March Kingsley Warrant Agreement and under the March 
Kingsley Warrant, Kingsley may, until March 26, 2007, acquire up to 30,000 
Shares at a price per share of $4.00, subject to adjustment as provided therein. 
The March Kingsley Warrant Agreement is annexed hereto as Exhibit 13 and 
incorporated herein by reference and a form of the March Kingsley Warrant is 
annexed as Exhibit A thereto. 
 
           Except as indicated above, the information set forth in the Item 4 of 
the Statement remains unchanged. 
 
ITEM 5.    INTEREST IN SECURITIES OF THE ISSUER 
 
           (a) As of the date of this Statement, the Reporting Persons 
beneficially owned in the aggregate 2,044,052 Shares constituting 16.9% of the 
outstanding Shares. Pursuant to Rule 13d-3 under the Securities and Exchange Act 
of 1934, (i) such aggregate number includes 155,636 previously reported 
Greenbelt Warrant Shares, 280,769 previously reported Kingsley Warrant Shares 
and the 30,000 Shares issuable pursuant to the March Kingsley Warrant (the 
"March Kingsley Warrant Shares" and, together with the previously reported 
Warrant Shares, the "March Aggregate Warrant Shares") and (ii) such percentage 
of Shares beneficially owned by the Reporting Persons is determined based upon 
an aggregate of 12,093,721 Shares outstanding consisting of (a) the 11,627,316 
Shares outstanding on March 7, 2002, based upon the Company's Annual Report on 
Form 10-K for the fiscal year ended December 31, 2001, and (b) the 466,405 March 
Aggregate Warrant Shares. The Reporting Persons may be deemed to have direct 
beneficial ownership of Shares as set forth in the following table. In such 
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table, pursuant to Rule 13d-3, the Greenbelt Warrant Shares are deemed 
outstanding for determining the percentage ownership of Shares by Greenbelt, the 
direct beneficial owner of the Greenbelt Warrant Shares, and the Kingsley 
Warrant Shares and March Kingsley Warrant Shares are deemed outstanding for 
determining the percentage ownership of Shares by Kingsley, the direct 
beneficial owner of the Kingsley Warrant Shares. 
 
                                                      APPROXIMATE PERCENTAGE 
        NAME              NUMBER OF SHARES            OF OUTSTANDING SHARES 
        ----              ----------------            --------------------- 
      Greenbelt                 830,096                        7.0% 
      Greenway                   90,750                        0.8% 
      Kingsley                1,112,311                        9.3% 
     Duberstein                  10,895                        0.1% 
 
           Greenbelt has direct beneficial ownership of 830,096 Shares including 
the Greenbelt Warrant Shares. Each of Messrs. Kingsley and Duberstein, as 
executive officers and directors of Greenbelt, may be deemed to beneficially own 
the Shares, including the Greenbelt Warrant Shares, that Greenbelt beneficially 
owns. Each of Messrs. Kingsley and Duberstein disclaims beneficial ownership of 
such Shares for all other purposes. 
 
           Greenhouse, as the general partner of Greenway, may be deemed to own 
beneficially (as that term is defined in Rule 13d-3) Shares which Greenway may 
be deemed to possess direct beneficial ownership. Each of Messrs. Kingsley and 
Duberstein, as general partners of Greenhouse, may be deemed to beneficially own 
Shares which Greenhouse may be deemed to beneficially own. Each of Messrs. 
Kingsley and Duberstein disclaims beneficial ownership of such Shares for all 
other purposes. 
 
           (b) If Greenbelt were to exercise in full the Greenbelt Warrants, 
which are all presently exercisable, it would then have the sole power to vote 
or direct the vote of 830,096 Shares and the sole power to dispose or direct the 
disposition of such Shares. Messrs. Kingsley and Duberstein may be deemed to 
share with Greenbelt the power to vote or to direct the vote and to dispose or 
to direct the disposition of such Shares. 
 
           Greenway has the sole power to vote or direct the vote of 90,750 
Shares and the sole power to dispose or direct the disposition of such Shares. 
Greenhouse and Messrs. Kingsley and Duberstein may be deemed to share with 
Greenway the power to vote or to direct the vote and to dispose or to direct the 
disposition of such Shares. 
 
           If Mr. Kingsley were to exercise in full the Kingsley Warrant, the 
August Kingsley Warrant and the March Kingsley Warrant, which are all presently 
exercisable, he would have the sole power to vote or direct the vote of 
1,112,311 Shares and the sole power to dispose or direct the disposition of such 
Shares. 
 
           Mr. Duberstein has the sole power to vote or direct the vote of 
10,895 Shares and the sole power to dispose or direct the disposition of such 
Shares. 
 
           (c) Information concerning transactions in the Shares by the 
Reporting Persons during the past 60 days is set forth in Exhibit 14 attached 
hereto, which is incorporated herein by reference. 
 
           (d) No other person is known to have the right to receive or the 
power to direct the receipt of dividends from, or the proceeds from the sale of, 
the Shares or March Aggregate Warrant Shares reported in this Statement. 
 
           (e) Not applicable. 
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ITEM 6.    CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATIONSHIPS WITH 
           RESPECT TO SECURITIES OF THE ISSUER 
 
           The March Kingsley Warrant Agreement provides Kingsley with certain 
rights to require the Company to register both the March Kingsley Warrants and 
the March Kingsley Warrant Shares under the Securities and Exchange Act of 1933, 
as amended. 
 
           Except as indicated above, the information set forth in the Item 6 of 
the Statement remains unchanged. 
 
ITEM 7.    MATERIAL TO BE FILED AS EXHIBITS 
 
           The following Exhibits are filed herewith: 
 
                           DESCRIPTION 
                           ----------- 
 
                  12.      Revolving Line of Credit Agreement by and between 
                           BioTime, Inc. and Alfred D. Kingsley, dated as of 
                           March 27, 2002. 
 
                  13.      March Kingsley Warrant Agreement, dated as of March 
                           27, 2002, between BioTime, Inc. and Alfred D. 
                           Kingsley. 
 
                  14.      Information concerning transactions in the Shares 
                           effected by the Reporting Persons in the last sixty 
                           days. 
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                                   SIGNATURES 
 
           After reasonable inquiry and to the best of their knowledge and 
belief, the undersigned certify that the information contained in this Statement 
is true, complete and correct. 
 
Dated: April 1, 2002 
 
 
                               GREENHOUSE, L.P. 
 
                               By: /s/Gary K. Duberstein 
                                   ------------------------------------------ 
                                   Gary K. Duberstein, 
                                   General Partner 
 
 
                               GREENWAY PARTNERS, L.P. 
 
                               By: Greenhouse Partners, L.P., 
                                   its general partner 
 
                                   By: /s/Gary K. Duberstein 
                                       -------------------------------------- 
                                       Gary K. Duberstein, 
                                       General Partner 
 
 
                               GREENBELT CORP. 
 
                               By: /s/Alfred D. Kingsley 
                                   ------------------------------------------ 
                                   Alfred D. Kingsley, 
                                   President 
 
 
                               /s/Alfred D. Kingsley 
                               ---------------------------------------------- 
                               Alfred D. Kingsley 
 
 
                               /s/Gary K. Duberstein 
                               ---------------------------------------------- 
                               Gary K. Duberstein 
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                                  EXHIBIT INDEX 
 
 
                                          DESCRIPTION 
                                          ----------- 
 
         12.      Revolving Line of Credit Agreement by and between BioTime, 
                  Inc. and Alfred D. Kingsley, dated as of March 27, 2002. 
 
         13.      March Kingsley Warrant Agreement, dated as of March 27, 2002, 
                  between BioTime, Inc. and Alfred D. Kingsley. 
 
         14.      Information concerning transactions in the Shares effected by 
                  the Reporting Persons in the last sixty days. 
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                       REVOLVING LINE OF CREDIT AGREEMENT 
 
           This Revolving Line of Credit Agreement ("Credit Agreement") is made 
and entered into as of March 27, 2002, by and between Alfred D. Kingsley 
("Lender"), and BioTime, Inc., a California corporation ("Borrower"). 
 
                                    RECITALS 
 
Borrower has requested a credit facility consisting of a revolving line of 
credit, and Lender is willing to make the requested credit facility to Borrower, 
but only upon the terms, and subject to the conditions, contained herein. 
 
                                    AGREEMENT 
 
Now, therefore, in consideration of the premises and the mutual covenants 
hereinafter contained, the parties hereto agree as follows: 
 
           1.1.1. GENERAL DEFINITIONS. The following words shall have the 
following meanings: 
 
                     1.1.1 "BUSINESS DAY" means any day that is not a Saturday, 
a Sunday, or a day on which banks are required, or permitted, to be closed in 
the State of New York. 
 
                     1.1.2 "CREDIT FACILITY" means the right of Borrower to 
borrow up to $300,000 from Lender under the terms and conditions of this Credit 
Agreement and the Note. 
 
                     1.1.3 "DEBTOR RELIEF LAW" means the Bankruptcy Code of the 
United States of America, as amended, or any other applicable liquidation, 
conservatorship, bankruptcy, moratorium, rearrangement, receivership, 
insolvency, reorganization, or similar debtor relief law affecting the rights of 
creditors generally. 
 
                     1.1.4 "EVENT OF DEFAULT" or "EVENTS OF DEFAULT" means any 
of the events specified in Section 5. 
 
                     1.1.5 "LOAN" means the loans made by Lender to Borrower 
pursuant to this Credit Agreement, and evidenced by the Note. 
 
                     1.1.6 "LOAN DOCUMENTS" means this Credit Agreement, the 
Note, the Warrant Agreement, and all other agreements, instruments, and 
documents in favor of Lender, now or hereafter executed by or on behalf of 
Borrower and delivered to Lender in connection with this Credit Agreement or in 
connection with any of the transactions contemplated hereby. 
 
                     1.1.7 "MATURITY DATE" means the earlier of (i) March 31, 
2003, and (ii) such date on which Borrower shall have received an aggregate of 
$600,000 through (A) the sale of capital stock, (B) the collection of license 
fees, signing fees, milestone fees, or similar fees under Borrower's Exclusive 
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License Agreement with Abbott Laboratories or under any other present or future 
agreement pursuant to which Borrower grants one or more licenses to use 
Borrower's patents or technology, (C) funds borrowed from other lenders, or (D) 
any combination of sources under clauses (A) through (C). 
 
                     1.1.8 "NOTE" means the promissory note, of even date, in 
the form attached as EXHIBIT A, evidencing the Loan to be executed concurrently 
with this Credit Agreement. 
 
                     1.1.9 "WARRANT" means the stock purchase warrant issued 
under the Warrant Agreement attached as EXHIBIT B, entitling the holder thereof 
to purchase common shares of the Borrower. 
 
           1.2 DRAWS AND DISBURSEMENTS. 
 
                     1.2.1 MAXIMUM LOAN AMOUNT. On the terms and conditions set 
forth in this Credit Agreement, Lender shall make available to Borrower the 
Credit Facility, as a revolving line of credit in a principal amount not to 
exceed at any one time Three Hundred Thousand Dollars ($300,000), less all 
amounts of principal prepaid or required to be prepaid under Section 3.2.1 of 
this Credit Agreement (the "Maximum Loan Amount"). 
 
                     1.2.2 DRAW PERIOD. Borrower may request from Lender 
advances of funds ("Draws") under the Credit Facility from the date of this 
Agreement until March 1, 2003 (the "Draw Period"). As amounts drawn by Borrower 
hereunder are repaid, they may be reborrowed subject to the terms and conditions 
of this Credit Agreement; provided, that at no time shall the aggregate 
principal amount of Loans outstanding under this Credit Agreement exceed the 
Maximum Loan Amount. The Draw Period may be terminated by Borrower at any time 
by written notice to Lender. Subject to the terms and conditions of this Credit 
Agreement, and provided that no Event of Default has occurred, Lender shall make 
advances to Borrower upon request as provided in this Section 2. Upon the 
occurrence of an Event of, one of Lender's remedies includes Lender's right to 
terminate the Draw Period and Borrower's right to make Draws under this Credit 
Agreement. 
 
                     1.2.3 INCREMENTS. Draws must be in increments of not less 
than One Hundred Thousand Dollars ($100,000), or the remaining amount available 
under the Credit Facility, whichever is less. 
 
                     1.2.4 USE OF FUNDS. All funds borrowed under this Credit 
Agreement will be used as working capital to pay Borrower expenses arising in 
the ordinary course of business. 
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           1.2.5 DISBURSEMENT PROCEDURES. 
 
                     2.5.1 Borrower hereby appoints its Chief Executive Officer, 
President, and Chief Financial Officer as the officers authorized to make Draws 
under this Credit Agreement during the Draw Period. Any one of such officers 
(the "Authorized Officers") is authorized to make Draws. Lender, at its sole 
option, may require that all requests for Loan funds be in writing, signed by an 
Authorized Officer, in a form acceptable to Lender. Facsimile documents may be 
accepted by Lender as originals. Any Draw by an Authorized Officer shall 
constitute an ongoing representation and warranty by Borrower that at the time 
of request for or payment of any Draw no Event of Default has occurred. 
 
                     2.5.2 Draws shall be paid according to the Authorized 
Officer's instructions, except that checks representing Loan funds shall always 
be made payable to Borrower, and wire transfers shall only be permitted if 
Borrower has authorized payment into the account into which the funds are to be 
deposited. The appointment of the above-named Authorized Officer(s) shall remain 
in full force and effect until written notice of revocation of appointment 
signed by the Chief Executive Officer or Chief Financial Officer of Borrower has 
been received by Lender. 
 
                     2.5.3 Lender shall advance Loan funds available under the 
Credit Facility in accordance with Borrower's Draws within four (4) Business 
Days after the receipt of the Draw. 
 
                     2.5.4 Each Draw shall be accompanied by the certificates 
required by Section 2.6. 
 
                     2.5.5 Borrower shall indemnify and hold Lender harmless 
from loss or liability of any kind arising from or related to any action or 
inaction taken by Lender in good faith in reliance upon instructions received 
from any Authorized Officer. 
 
           1.2.6 CONDITIONS PRECEDENT. The following conditions must be 
satisfied before Lender shall be obligated to disburse Loan funds to Borrower 
pursuant to a Draw: 
 
                     2.6.1 DUE EXECUTION. Lender shall have received duly 
executed originals of this Credit Agreement and all other Loan Documents. 
 
                     2.6.2 APPROVALS. Lender shall have received evidence 
satisfactory to it that all consents and approvals which are necessary for, or 
required as a condition of, the validity and enforceability of this Credit 
Agreement and all other Loan Documents have been obtained and are in full force 
and effect. 
 
                     2.6.3 REPRESENTATIONS AND WARRANTIES CORRECT. All of 
Borrower's representations and warranties contained in this Credit Agreement and 
in any other Loan Document shall be true and correct in all material respects on 
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the date the Loan funds are disbursed, and Borrower shall have delivered to 
Lender a certificate executed by an Authorized Officer to such effect. 
 
                     2.6.4 NO EVENT OF DEFAULT. No Event of Default shall have 
occurred, and Borrower shall have delivered to Lender a certificate executed by 
an Authorized Officer to such effect. 
 
                     2.6.5 INDEPENDENT VERIFICATION. Borrower must provide for 
Lender's review and acceptance such documentation as may be required by Lender 
to ensure Borrower is in compliance with the terms and conditions of this Credit 
Agreement, including, without limitation, resolutions of Borrower's board of 
directors or a duly constituted and authorized committee thereof, certified by 
the secretary or an assistant secretary of the corporation, authorizing the 
execution and delivery of this Agreement and the other Loan Documents and 
performance of Borrower's obligations hereunder and thereunder. 
 
                     2.6.6 WARRANT. Prior to the initial Draw under this Credit 
Agreement, Borrower must have executed the Warrant Agreement and issued the 
Warrant to Lender. 
 
                     2.6.7 CLOSING COSTS. Borrower must have paid all attorneys' 
fees incurred by Lender in connection the preparation, execution, and delivery 
of the Loan Documents, and all reports and notices required to be filed by 
Lender or its affiliates under the Securities Exchange Act of 1934, as amended, 
in connection with this Agreement and Lender's receipt of the Warrant. 
 
           1.3 TERMS OF PAYMENT. 
 
                     1.3.1 INTEREST. Interest shall accrue and be payable at the 
rate of 10% per annum on the outstanding principal balance of the Loan. Interest 
shall accrue from the date of each disbursement of principal pursuant to a Draw. 
Accrued interest shall be paid with principal on the Maturity Date. Interest 
will be charged on that part of outstanding principal of the Loan which has not 
been paid and shall be calculated on the basis of a 360-day year and a 30-day 
month. 
 
                     1.3.2 PAYMENT OF PRINCIPAL. The outstanding principal 
balance of the Loan, together with accrued interest, shall be paid in full on 
the Maturity Date. 
 
                     3.2.1 MANDATORY PREPAYMENT OF PRINCIPAL. In the event that 
Borrower receives, in the aggregate, an amount of funds in excess of $300,000 
but less than $600,000 from (A) the sale of capital stock, (B) the collection of 
license fees, signing fees, milestone fees, or similar fees under Borrower's 
Exclusive License Agreement with Abbott Laboratories, or under any other present 
or future agreement pursuant to which Borrower grants one or more licenses to 
use Borrower's patents or technology, (C) funds borrowed from other lenders, or 
(D) any combination of sources under clauses (A) through (C), Borrower shall use 
the funds in excess of $300,000 to prepay principal, plus accrued interest, 
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within two business days after such funds are received by Borrower, and the 
amount of principal so prepaid shall reduce the Maximum Loan Amount. 
 
                     3.2.2 OPTIONAL PREPAYMENT OF PRINCIPAL. Borrower may prepay 
principal, with accrued interest, at any time and the amount of principal so 
prepaid shall be available for further Draws by Borrower during the Draw Period 
to the extent that the prepayment of principal was not required under Section 
3.2.1. 
 
                     1.3.3 DEFAULT INTEREST RATE; LATE PAYMENT CHARGE. In the 
event that any payment of principal or interest is not paid within five (5) days 
from on the date on which the same is due and payable, such payment shall 
continue as an obligation of the Borrower, and interest thereon from the due 
date of such payment and interest on the entire unpaid balance of the Loan shall 
accrue until paid in full at the lesser of (i) fifteen percent (15%) per annum, 
or (ii) the highest interest rate permitted under applicable law (the "Default 
Rate"). From and after the Maturity Date or upon acceleration of the Note, the 
entire unpaid principal balance of the Loan with all unpaid interest accrued 
thereon, and any and all other fees and charges then due at such maturity, shall 
bear interest at the Default Rate. 
 
                     1.3.4 DATE OF PAYMENT. If the date on which a payment of 
principal or interest on the Loan is due is a day other than a Business Day, 
then payment of such principal or interest need not be made on such date but may 
be made on the next succeeding Business Day. 
 
                     1.3.5 APPLICATION OF PAYMENTS. All payments shall be 
applied first to costs of collection, next to late charges or other sums owing 
Lender, next to accrued interest, and then to principal, or in such other order 
or proportion as Lender, in its sole discretion, may determine. 
 
                     1.3.6 CURRENCY. All payments shall be made in United States 
Dollars. 
 
           1.4 WARRANT. As consideration for Lender making Credit Faculty 
available to Borrower, Borrower will issue and deliver Lender a Warrant to 
purchase thirty thousand (30,000) common shares, no par value of Borrower. The 
exercise price of the Warrant will be $4.00. 
 
           1.5 EVENTS OF DEFAULT. The following shall constitute Events of 
Default: (a) the default of Borrower in the payment of any interest or principal 
due under this Credit Agreement or the Note; (b) the failure of Borrower to 
perform or observe any other term or provision of, or covenant, agreement, or 
obligation under, this Credit Agreement or any other Loan Document; (c) any act, 
omission, or other event that constitutes an "Event of Default" under the Note; 
(d) any representation or warranty of Borrower contained in this Credit 
Agreement or in any other Loan Document, or in any certificate delivered by 
Borrower pursuant to this Credit Agreement or any other Loan Document, is false 
or misleading in any material respect when made or given; (e) Borrower becoming 
the subject of any order for relief in a proceeding under any Debtor Relief Law; 
(f) Borrower making an assignment for the benefit of creditors; (g) Borrower 
applying for or consenting to the appointment of any receiver, trustee, 
custodian, conservator, liquidator, rehabilitator, or similar officer for it or 
for all or any part of its property or assets; (h) the appointment of any 
receiver, trustee, custodian, conservator, liquidator, rehabilitator, or similar 
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officer for Borrower, or for all or any part of the property or assets of 
Borrower, without the application or consent Borrower if such appointment 
continues undischarged or unstayed for sixty (60) calendar days; (i) Borrower 
instituting or consenting to any proceeding under any Debtor Relief Law with 
respect to Borrower, or all or any part of its property or assets, or the 
institution of any similar case or proceeding without the consent of Borrower, 
if such case or proceeding continues undismissed or unstayed for sixty (60) 
calendar days; (j) the dissolution or liquidation of Borrower, or the winding-up 
of the business or affairs of Borrower; (k) the taking of any action by Borrower 
to initiate any of the actions described in clauses (f) through (j) of this 
paragraph; (l) the issuance or levy of any judgment, writ, warrant of attachment 
or execution or similar process against all or any material part of the property 
or assets of Borrower if such process is not released, vacated or fully bonded 
within sixty (60) calendar days after its issue or levy; or (m) any breach or 
default by Borrower under its Exclusive License Agreement with Abbott 
Laboratories, the occurrence of an Event of Default under Borrower's Series 
2001-A Debentures, or any breach or default by Borrower under any loan 
agreement, promissory note, or other instrument evidencing indebtedness payable 
to a third party. 
 
           1.6 REMEDIES ON DEFAULT. Upon the occurrence of an Event of 
Default, at Lender's option, all unpaid principal and accrued interest, and all 
other amounts payable under this Credit Facility and any other Loan Document 
shall become immediately due and payable without presentment, demand, notice of 
non-payment, protest, or notice of non-payment. Lender also shall have all other 
rights, powers, and remedies available under this Credit Agreement and the Note 
or any other Loan Document, or accorded by law or at equity. All rights, powers, 
and remedies of Lender may be exercised at any time by Lender and from time to 
time after the occurrence of an Event of Default. All rights, powers, and 
remedies of Lender in connection with this Credit Agreement and the Note and any 
Loan Document are cumulative and not exclusive and shall be in addition to any 
other rights, powers, or remedies provided by law or equity. 
 
           1.7 REPRESENTATIONS AND WARRANTIES OF BORROWER.  Borrower represents 
and warrants to Lender the following: 
 
                     1.7.1 ORGANIZATION; CAPITALIZATION. Borrower is a 
corporation duly organized, validly existing and in good standing under the laws 
of the state of California and has all requisite corporate power and authority 
to own its property and to carry on its business as now being conducted. 
 
                     1.7.2 AUTHORITY; ENFORCEABILITY. Borrower has the power and 
authority to execute and deliver this Credit Agreement and each of the other 
Loan Documents, and to perform all of Borrower's obligations under this Credit 
Agreement and the other Loan Documents. This Credit Agreement and each of the 
other Loan Agreements is the valid and binding agreement and obligation of 
Borrower, enforceable in accordance with its respective terms, except to the 
extent limited by any bankruptcy, insolvency, or similar law affecting the 
rights of creditors generally. There are no corporate, contractual, statutory, 
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regulatory, judicial, or other restrictions of any kind upon the power and 
authority of Borrower to execute and deliver this Credit Agreement or any other 
Loan Document, and to consummate the transactions contemplated by this Credit 
Agreement and the other Loan Documents, including, without limitation: (a) the 
payment of all principal and interest that may become due on the Loan; and (b) 
the issuance of the Warrant and common shares issuable upon the exercise of the 
Warrant. No action, approval or consent by, or notice to or filing with, any 
federal, state, municipal or other governmental department, commission, agency, 
regulatory authority, or court is necessary to make this Credit Agreement or the 
other Loan Documents the valid agreements binding upon Borrower in accordance 
with their respective terms, or to consummate the transactions contemplated by 
this Credit Agreement and the other Loan Documents. 
 
                     1.7.3 NO CONFLICT. The execution and delivery of this 
Credit Agreement and the other Loan Documents, and the consummation of the 
transactions contemplated by this Credit Agreement and the other Loan Documents, 
do not and will not (a) violate any provisions of (i) any rule, regulation, 
statute, or law, or (ii) the terms of any order, writ or decree of any court or 
judicial or regulatory authority or body, or (iii) the Articles of Incorporation 
or Bylaws of Borrower, and (b) conflict with or result in a breach of any 
condition or provision or constitute a default under or pursuant to the terms of 
any contract, mortgage, lien, lease, agreement, debenture or instrument to which 
Borrower or any Subsidiary is a party, or which is or purports to be binding 
upon Borrower, any Subsidiary, or upon any of their respective properties, and 
(c) result in the creation or imposition of any lien, charge or encumbrance upon 
any of the assets or properties of Borrower or any Subsidiary. 
 
                     1.7.4 WARRANT AND WARRANT SHARES. The Warrant, when issued 
pursuant to this Credit Agreement, will be a duly authorized, valid, and binding 
obligation of Borrower, enforceable in accordance with its terms. When issued 
and sold upon the exercise of the Warrant in accordance with its terms, the 
common shares of the Borrower will be validly issued and outstanding, fully paid 
and non-assessable. 
 
                     1.7.5 ACCURACY OF INFORMATION. Borrower has delivered to 
Lender a copy of Borrower's financial statements for the year ended on December 
31, 2001, as will be included in its Form 10-K for such fiscal year, its annual 
report on Form 10-K for the fiscal year ended December 31, 2000, and quarterly 
report on Form 10-Q for the fiscal quarter and nine months ended September 30, 
2001 (the "Disclosure Documents"). The financial statements contained in the 
Disclosure Documents were prepared in accordance with generally accepted 
accounting principles, consistently applied, and accurately reflect the 
financial condition and results of operations of Borrower at and as of the dates 
reported. All financial information and other information contained in the 
Disclosure Documents was true and correct in all material respects when such 
reports were filed under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"), and in the case of the financial statements for the fiscal year 
ended December 31, 2001, is true and correct in all material respects on the 
date of this Credit Agreement, except for changes arising from operations in the 
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ordinary course of business since December 31, 2001. 1.7.6 TAXES. Borrower has 
filed when due all federal, state and local income tax returns and has filed 
when due all other returns with respect to taxes which are required to be filed 
with the Internal Revenue Service and the appropriate authorities of the 
jurisdictions where business is transacted by them. All items and entries 
provided for or reflected in such returns are correct and are made on a proper 
basis. All amounts, if any, required to be paid, as shown on such returns, have 
been paid. None of such tax returns has been audited. There are no suits, 
actions, claims, or investigations, inquiries or proceedings now pending against 
Borrower in respect of taxes, governmental charges or assessments, nor are there 
any matters under discussion with any governmental authority relating to taxes, 
governmental charges or assessments asserted by any such authority. 
 
                     1.7.7 LITIGATION. Except as disclosed in the Disclosure 
Documents, there are no lawsuits, arbitration proceedings, administrative 
proceedings, actions or claims pending or threatened against Borrower. No fine, 
penalty or other sanction has been imposed by any federal, state, local or 
municipal court, judicial, administrative or regulatory body or authority 
against Borrower. There is no outstanding order, writ, injunction or degree of 
any court, administrative agency or governmental body or arbitration tribunal 
against or affecting Borrower or any of its respective properties, assets, 
business or prospects. 
 
           1.8 AFFIRMATIVE COVENANTS. During the Draw Period, and until 
such time as the entire principal balance and accrued interest on the Loan, and 
all other amounts payable by Borrower under this Credit Agreement or any other 
Loan Document have been paid in full, Borrower shall comply with the following 
covenants and agreements: 
 
                     1.8.1 FURNISH INFORMATION. Borrower will, at Lender's 
request, furnish information to Lender relating to Borrower's business and 
financial affairs and permit Lender to examine Borrower's books and records. 
 
                     1.8.2 OTHER DOCUMENTS. Borrower will execute all other 
documents as Lender may reasonably require in connection with this Credit 
Agreement and Note in order to perfect its lien or security interest in any of 
the collateral for the loan, or otherwise to give effect to the terms and 
conditions of the loan or guaranty for the loan. 
 
                     1.8.3 COMPLY WITH TERMS AND CONDITIONS. Borrower will 
comply with all terms and conditions of all other Loan Documents. 
 
                     1.8.4 FINANCIAL REPORTS. Borrower will file with the 
Securities and Exchange Commission, when due, all quarterly reports, annual 
reports, current reports, and other documents required pursuant to the Exchange 
Act and within 5 days of the date such reports and other documents are so 
required to be filed, to mail to Lender a copy of such reports. 
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                     1.8.5 LIMITATION ON DIVIDENDS AND OTHER DISTRIBUTIONS BY 
BORROWER. Borrower shall not declare or pay any dividend or other distribution 
of cash, other property, or evidences of indebtedness, on account of or with 
respect to any shares of capital stock. 
 
                     1.8.6 INSURANCE. Borrower will, and will cause its 
Subsidiaries, to maintain insurance with responsible carriers against such risks 
and in such amounts as is customarily carried by similar businesses with such 
deductible as are customarily carried by similar businesses of similar size, 
including, without limitation, property and casualty loss, workers' compensation 
and interruption of business insurance. 
 
           1.9 FEES AND CHARGES OF ATTORNEYS AND OTHERS. In the event that 
Lender employs attorneys, accountants, appraisers, consultants, or other 
professional assistance, including the services of any such person who is a 
direct employee of Lender, in connection with any of the following, then, the 
reasonable amount of costs, expenses, and fees incurred by Lender shall be 
payable on demand. Lender may, at its option, add the amount of such costs, 
expenses, and reasonable fees to the principal amount of the Loan. Lender 
thereafter may charge interest on such amount at the interest rate then 
applicable to the principal. Costs, expenses, and reasonable fees of 
professionals covered by this provision include such charges for the following: 
 
                     1.9.1 The preparation, modification, or renewal of this 
Credit Agreement and the Note, or any other documentation incident to the loan 
transaction; 
 
                     1.9.2 Any litigation, dispute, proceeding or action, 
whether instituted by Lender, Borrower, or any other person, relating to the 
Note or this Agreement, including representation of Lender in any bankruptcy, 
insolvency, or reorganization case or proceeding instituted by or against 
Borrower, and any attempt by Lender to enforce any rights against Borrower; 
 
                     1.9.3 In the event of bankruptcy or insolvency proceedings 
(whether state or federal) instituted by or against Borrower or involving the 
Borrower or Property of the Borrower, the Lender may recover all costs, 
expenses, and reasonable attorney fees incurred to protect or defend Lender's 
rights under the Note, and other documents underlying the loan transactions 
whether such costs, expenses, and attorney fees be contractual or bankruptcy 
related, including costs, expenses, and attorney fees for meetings, sessions, 
matters, proceedings and litigation involving issues solely distinct to federal 
bankruptcy law, rules and proceedings as well as other federal and state 
litigation and proceedings; 
 
                     1.9.4 The inspection, verification, protection, collection, 
processing, sale, liquidation, or disposition of security given for the Note; 
 
                     1.9.5 The preparation and filing of all reports required to 
be filed by Lender under the Exchange Act during the term of this Credit 
Agreement in connection with the ownership, acquisition, or disposition of the 
Warrant, common shares, or other equity securities issued by Borrower. 
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           1.10 MAXIMUM PERMITTED INTEREST. No provision of this Credit 
Agreement or any other Loan Document, or any transaction related thereto, shall 
be construed or so operate as to require the Borrower to pay interest at a 
greater rate than the maximum allowed by applicable state or federal law. Should 
any interest or other charges paid or payable by the Borrower in connection with 
the Loan result in the computation or earning of interest in excess of the 
maximum allowed by applicable state or federal law, then any and all such excess 
shall be and the same is hereby waived by Lender, and any and all such excess 
paid shall be credited automatically against and in reduction of the outstanding 
principal balance due of the Loan, and the portion of said excess which exceeds 
such principal balance shall be paid by Lender to the Borrower. 
 
           1.11 GOVERNING LAW. This Credit Agreement shall be construed and 
governed in all respects by the laws of the State of California. 
 
           1.12 SUCCESSORS AND ASSIGNS. The provisions of this Credit 
Agreement shall inure to the benefit of, and be binding upon, the respective 
successors, assigns, heirs, executors and administrators of Borrower and Lender. 
 
           1.13 ENTIRE AGREEMENT; AMENDMENT. This Credit Agreement and the 
other Loan Documents constitute the full and entire understanding and agreement 
among the parties with regard to the subject matter thereof. This Credit 
Agreement and any term of this Credit Agreement may be amended, waived, 
discharged or terminated only by a written instrument signed by the party to be 
charged. 
 
           1.14 SURVIVAL. Borrower's representations and warranties 
contained in this Credit Agreement shall survive the funding of each Draw and 
any investigation made by any party until the Maturity Date. 
 
           1.15 NOTICES. All notices and other communications required or 
permitted to be given pursuant to this Agreement shall be in writing and shall 
be deemed given four (4) days after being deposited in the United States mail, 
certified postage prepaid, return receipt requested, or when delivered by hand, 
by messenger or express air freight service, in any case addressed as follows: 
 
           To Lender:     Alfred D. Kingsley 
                          909 Third Avenue, 30th Floor 
                          New York, NY 10022 
                          FAX:  (212) 350-5253 
 
           To Borrower:   BioTime, Inc. 
                          935 Pardee Street 
                          Berkeley, California 94710 
                          Attention: Paul Segall, Chief Executive Officer 
                          FAX:  (510) 845-7914 
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                          Richard S. Soroko, Esq. 
                          Lippenberger, Thompson, Welch, Soroko & Gilbert LLP 
                          201 Tamal Vista, Blvd. 
                          Corte Madera, California 94925 
 
Any party may change its address for the purpose of this Section 15 by giving 
notice to each other party in accordance with this Section 15. 
 
           1.16 DELAYS AND OMISSIONS. No delay or omission to exercise any 
right, power, or remedy accruing to Lender, upon any breach or default of 
Borrower under this Credit Agreement or any other Loan Document, shall impair 
any such right, power, or remedy of Lender, nor shall it be construed to be a 
waiver of, or an acquiescence in, any such breach or default or any similar 
breach or default thereafter occurring; nor shall any waiver of any single 
breach or default be deemed a waiver of any other breach or default theretofore 
or thereafter occurring. Any waiver, permit, consent, or approval of any kind or 
character on the part of Lender of any breach or default by Borrower under this 
Credit Agreement or any other Loan Document, or any waiver of any provisions or 
conditions of this Credit Agreement or any other Loan Document by Lender, must 
be made in writing, and shall be effective only to the extent specifically set 
forth in such writing. All remedies either under this Agreement or by law and 
otherwise afforded to any party shall be cumulative and not alternative. 
 
           1.17 RULES OF CONSTRUCTION. 
 
                     1.17.1 TITLES AND SUBTITLES. The titles or headings of the 
Sections and paragraphs of this Credit Agreement are for convenience of 
reference only and are not to be considered in construing this Credit Agreement. 
 
                     1.17.2 SINGULAR; PLURAL. Whenever appropriate in this 
Agreement, terms in the singular form shall include the plural (and vice versa) 
and any gender form shall include all others. 
 
                     1.17.3 SECTION HEADINGS. Section headings are for the 
convenience of the parties and do not form a part of this Agreement. 
 
                     1.17.4 SECTIONS AND OTHER REFERENCES. References in this 
Agreement to sections, paragraphs, and exhibits are references to articles, 
sections, and paragraphs in this Agreement and schedules and exhibits attached 
to this Agreement unless specified otherwise. 
 
           1.18 SEVERABILITY. If one or more provisions of this Credit 
Agreement are held to be unenforceable under applicable law, each such 
unenforceable provision shall be excluded from this Credit Agreement and the 
balance of this Credit Agreement shall be interpreted as if each such 
unenforceable provision were so excluded, and the balance of this Credit 
Agreement as so interpreted shall be enforceable in accordance with its terms. 
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           19 COUNTERPARTS. This Credit 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. 
 
 
           IN WITNESS WHEREOF, the parties hereto have executed this Agreement 
as of the date first above written. 
 
 
BORROWER:       BIOTIME, INC. 
 
                By 
                   ---------------------------------------- 
 
                Title 
                      ------------------------------------- 
 
                By 
                   ---------------------------------------- 
 
                Title 
                      ------------------------------------- 
 
 
 
LENDER: 
                ------------------------------------------- 
                Alfred D.  Kingsley 
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                                Warrant Agreement 
 
                           Dated as of March 27, 2002 
 
                                 --------------- 
 
 

 
           WARRANT AGREEMENT, dated as of March 27, 2002, between BioTime, Inc., 
a California corporation (the "Company"), and Alfred D. Kingsley (the "Lender"). 
 
           The Company proposes to issue a Common Share Purchase Warrant, as 
hereinafter described (the "Warrants"), to purchase up to an aggregate of 30,000 
of its Common Shares, no par value (the "Common Stock") (the shares of Common 
Stock issuable upon exercise of the Warrants being referred to herein as the 
"Warrant Shares"), in connection with the Revolving Line of Credit Agreement of 
even date (the "Credit Agreement"), between the Company and the Lender. 
 
           In consideration of the foregoing and for the purpose of defining the 
terms and provisions of the Warrant and the respective rights and obligations 
thereunder of the Company and each registered owner of the Warrant (the 
"Holder"), the Company and the Lender hereby agree as follows: 
 
           SECTION 1. Issuance of Warrants; Term of Warrants. Concurrently with 
the execution and delivery of this Agreement and the Credit Agreement, the 
Company is issuing and delivering to the Lender a Warrant to purchase 30,000 
Warrant Shares, which Warrant shall be represented by a certificate in 
substantially the form of Exhibit A hereto. Subject to the terms of this 
Agreement, a Holder of any of such Warrant (including any Warrants into which 
the Warrant may be divided) shall have the right, which may be exercised at any 
time prior to 5:00 p.m., New York Time on March 26, 2007 (the "Expiration 
Date"), to purchase from the Company the number of fully paid and nonassessable 
Warrant Shares which the Holder may at the time be entitled to purchase upon 
exercise of any of such Warrant. 
 
           SECTION 2.  Transferability and Form of Warrant. 
 
                2.1 Registration. The Warrant shall be numbered and shall be 
registered on the books of the Company (the "Warrant Register") as issued. The 
Company and the Warrant Agent (if appointed) shall be entitled to treat the 
Holder of any Warrant as the owner in fact thereof for all purposes and shall 
not be bound to recognize any equitable or other claim or interest in such 
Warrant on the part of any other person, and shall not be liable for any 
registration of transfer of any Warrant which is registered or to be registered 
in the name of a fiduciary or the nominee of a fiduciary unless made with the 
actual knowledge that a fiduciary or nominee is committing a breach of trust in 
requesting such registration or transfer, or with such knowledge of such facts 
that its participation therein amounts to bad faith. The Warrant shall initially 
be registered in the name of the Lender. 
 
                2.2 Restrictions on Exercise and Transfer. The Warrant may not 
be exercised, sold, pledged, hypothecated, transferred or assigned, in whole or 
in part, unless a registration statement under the Securities Act of 1933, as 
amended (the "Act"), and under any applicable state securities laws is effective 
therefor or, an exemption from such registration is then available. Any 
exercise, sale, pledge, hypothecation, transfer, or assignment in violation of 
the foregoing restriction shall be deemed null and void and of no binding 
effect. The Company shall be entitled to obtain, as a condition precedent to its 
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issuance of any certificates representing Warrant Shares or any other securities 
issuable upon any exercise of the Warrant, a letter or other instrument from the 
Holder containing such covenants, representations or warranties by such Holder 
as reasonably deemed necessary by Company to effect compliance by the Company 
with the requirements of applicable federal and/or state securities laws. 
 
                2.3 Transfer. Subject to Section 2.2, the Warrant shall be 
transferable only on the Warrant Register upon delivery thereof duly endorsed by 
the Holder or by his duly authorized attorney or representative, or accompanied 
by proper evidence of succession, assignment or authority to transfer, which 
endorsement shall be guaranteed by a bank or trust company or a broker or dealer 
which is a member of the National Association of Securities Dealers, Inc. In all 
cases of transfer by an attorney, the original power of attorney, duly approved, 
or a copy thereof, duly certified, shall be deposited and remain with the 
Company (or the Warrant Agent, if appointed). In case of transfer by executors, 
administrators, guardians or other legal representatives, duly authenticated 
evidence of their authority shall be produced, and may be required to be 
deposited and remain with the Company (or the Warrant Agent, if appointed) in 
its discretion. Upon any registration of transfer, the Company shall execute and 
deliver (or if appointed, the Warrant Agent shall countersign and deliver) a new 
Warrant or Warrants to the persons entitled thereto. 
 
                2.4 Form of Warrant. The text of the Warrant and of the Purchase 
Form shall be substantially as set forth in Exhibit A attached hereto. The price 
per Warrant Share and the number of Warrant Shares issuable upon exercise of 
each Warrant are subject to adjustment upon the occurrence of certain events, 
all as hereinafter provided. The Warrants shall be executed on behalf of the 
Company by its Chairman of the Board, President or one of its Vice Presidents, 
under its corporate seal reproduced thereon attested by its Secretary or 
Assistant Secretary. The signature of any such officers on the Warrants may be 
manual or facsimile, provided, however, that the signature of any such officers 
must be manual until such time as a Warrant Agent is appointed. 
 
                Warrants bearing the manual or facsimile signatures of 
individuals who were at any time the proper officers of the Company shall bind 
the Company, notwithstanding that such individuals or any one of them shall have 
ceased to hold such offices prior to the delivery of such Warrants or did not 
hold such offices on the date of this Agreement. 
 
                In the event that the Company shall appoint a Warrant Agent to 
act on its behalf in connection with the division, transfer, exchange or 
exercise of Warrants, the Warrants issued after the date of such appointment 
shall be dated as of the date of countersignature thereof by the Warrant Agent 
upon division, exchange, substitution or transfer. Until such time as the 
Company shall appoint a Warrant Agent, Warrants shall be dated as of the date of 
execution thereof by the Company either upon initial issuance or upon division, 
exchange, substitution or transfer. 
 
           SECTION 3. Countersignature of Warrants. In the event that the 
Company shall appoint a Warrant Agent to act on its behalf in connection with 
the division, transfer, exchange or exercise of Warrants, the Warrants issued 
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after the date of such appointment shall be countersigned by the Warrant Agent 
(or any successor to the Warrant Agent then acting as warrant agent) and shall 
not be valid for any purpose unless so countersigned. Warrants may be 
countersigned, however, by the Warrant Agent (or by its successor as warrant 
agent hereunder) and may be delivered by the Warrant Agent, notwithstanding that 
the persons whose manual or facsimile signatures appear thereon as proper 
officers of the Company shall have ceased to be such officers at the time of 
such countersignature, issuance or delivery. The Warrant Agent (if so appointed) 
shall, upon written instructions of the Chairman of the Board, the President, an 
Executive or Senior Vice President, the Treasurer or the Controller of the 
Company, countersign, issue and deliver Warrants entitling the Holders thereof 
to purchase not more than 30,000 Warrant Shares (subject to adjustment pursuant 
to Section 10 hereof) and shall countersign and deliver Warrants as otherwise 
provided in this Agreement. 
 
           SECTION 4. Exchange of Warrant Certificates. Each Warrant certificate 
may be exchanged, at the option of the Holder thereof, for another Warrant 
certificate or Warrant certificates in different denominations entitling the 
Holder or Holders thereof to purchase a like aggregate number of Warrant Shares 
as the certificate or certificates surrendered then entitle each Holder to 
purchase. Any Holder desiring to exchange a Warrant certificate or certificates 
shall make such request in writing delivered to the Company at its principal 
office (or, if a Warrant Agent is appointed, the Warrant Agent at its principal 
office) and shall surrender, properly endorsed, the certificate or certificates 
to be so exchanged. Thereupon, the Company (or, if appointed, the Warrant Agent) 
shall execute and deliver to the person entitled thereto a new Warrant 
certificate or certificates, as the case may be, as so requested, in such name 
or names as such Holder shall designate. 
 
           SECTION 5.  Exercise of Warrants; Listing. 
 
                5.1 Exercise of Warrants. A Warrant may be exercised upon 
surrender of the certificate or certificates evidencing the Warrants to be 
exercised, together with the form of election to purchase on the reverse thereof 
duly filled in and signed, which signature shall be guaranteed by a bank or 
trust company or a broker or dealer which is a member of the National 
Association of Securities Dealers, Inc., to the Company at its principal office 
(or if appointed, the principal office of the Warrant Agent) and upon payment of 
the Warrant Price (as defined in and determined in accordance with the 
provisions of Sections 9 and 10 hereof) to the Company (or if appointed, to the 
Warrant Agent for the account of the Company), for the number of Warrant Shares 
in respect of which such Warrants are then exercised. Payment of the aggregate 
Warrant Price (defined in Section 9 herein) shall be made in cash or by 
certified or bank cashier's check. 
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                Subject to Section 6 hereof, upon the surrender of the Warrant 
and payment of the Warrant Price as aforesaid, the Company (or if appointed, the 
Warrant Agent) shall cause to be issued and delivered with all reasonable 
dispatch to or upon the written order of the Holder and in such name or names as 
the Holder may designate, a certificate or certificates for the number of full 
Warrant Shares so purchased upon the exercise of such Warrant, together with 
cash, as provided in Section 11 hereof, in respect of any fractional Warrant 
Shares otherwise issuable upon such surrender. Such certificate or certificates 
shall be deemed to have been issued and any person so designated to be named 
therein shall be deemed to have become a holder of record of such Warrant Shares 
as of the date of the surrender of such Warrants and payment of the Warrant 
Price, as aforesaid. The rights of purchase represented by the Warrant shall be 
exercisable, at the election of the Holder thereof, either in full or from time 
to time in part and, in the event that a certificate evidencing the Warrant is 
exercised in respect of less than all of the Warrant Shares purchasable on such 
exercise at any time prior to the date of expiration of the Warrant, a new 
certificate evidencing the unexercised portion of the Warrant will be issued, 
and the Warrant Agent (if so appointed) is hereby irrevocably authorized to 
countersign and to deliver the required new Warrant certificate or certificates 
pursuant to the provisions of this Section and Section 3 hereof, and the 
Company, whenever required by the Warrant Agent (if appointed), will supply the 
Warrant Agent with Warrant certificates duly executed on behalf of the Company 
for such purpose. 
 
                5.2 Listing of Shares on Securities Exchange; Exchange Act 
Registration. The Company will promptly use its best efforts to cause the 
Warrant Shares to be listed, subject to official notice of issuance, on all 
national securities exchanges on which the Common Stock is listed and whose 
rules and regulations require such listing, as soon as possible following the 
date hereof. 
 
                The Company will promptly notify the Holders in the event that 
the Company plans to register the Warrants with the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as amended (the "Exchange 
Act"). 
 
           SECTION 6. Payment of Taxes. The Company will pay all documentary 
stamp taxes, if any, attributable to the initial issuance of Warrant Shares upon 
the exercise of Warrants; provided, however, that the Company shall not be 
required to pay any tax or taxes which may be payable in respect of any transfer 
involved in the issue or delivery of any Warrant or certificates for Warrant 
Shares in a name other than that of the registered Holder of such Warrants. 
 
           SECTION 7. Mutilated or Missing Warrants. In case any of the 
certificates evidencing the Warrants shall be mutilated, lost, stolen or 
destroyed, the Company may in its discretion issue and deliver (and, if 
appointed, the Warrant Agent shall countersign and deliver) in exchange and 
substitution for and upon cancellation of the mutilated Warrant certificate, or 
in lieu of and substitution for the Warrant certificate lost, stolen or 
destroyed, a new Warrant certificate of like tenor, but only upon receipt of 
evidence reasonably satisfactory to the Company and the Warrant Agent (if so 
appointed) of such loss, theft or destruction of such Warrant and an indemnity 
or bond, if requested, also reasonably satisfactory to them. An applicant for 
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such a substitute Warrant certificate shall also comply with such other 
reasonable regulations and pay such other reasonable charges as the Company (or 
the Warrant Agent, if so appointed) may prescribe. 
 
           SECTION 8.  Reservation of Warrant Shares; Purchase and Cancellation 
                       of Warrants. 
 
                8.1 Reservation of Warrant Shares. There have been reserved, and 
the Company shall at all times keep reserved, out of its authorized Common 
Stock, a number of shares of Common Stock sufficient to provide for the exercise 
of the rights of purchase represented by the outstanding Warrants and any 
additional Warrants issuable hereunder. The Transfer Agent for the Common Stock 
and every subsequent transfer agent for any shares of the Company's capital 
stock issuable upon the exercise of any of the rights of purchase aforesaid will 
be irrevocably authorized and directed at all times to reserve such number of 
authorized shares as shall be required for such purpose. The Company will keep a 
copy of this Agreement on file with the Transfer Agent for the Common Stock and 
with every subsequent transfer agent for any shares of the Company's capital 
stock issuable upon the exercise of the rights of purchase represented by the 
Warrants. The Warrant Agent, if appointed, will be irrevocably authorized to 
requisition from time to time from such Transfer Agent the stock certificates 
required to honor outstanding Warrants upon exercise thereof in accordance with 
the terms of this Agreement. The Company will supply such Transfer Agent with 
duly executed stock certificates for such purposes and will provide or otherwise 
make available any cash which may be payable as provided in Section 11 hereof. 
The Company will furnish such Transfer Agent a copy of all notices of 
adjustments and certificates related thereto, transmitted to each Holder 
pursuant to subsection 10.3 hereof. 
 
                8.2 Purchase of Warrants by the Company. The Company shall have 
the right, except as limited by law, other agreements or herein, with the 
consent of the Holder, to purchase or otherwise acquire Warrants at such times, 
in such manner and for such consideration as it may deem appropriate. 
 
                8.3 Cancellation of Warrants. In the event the Company shall 
purchase or otherwise acquire Warrants, the same shall thereupon be cancelled 
and retired. The Warrant Agent (if so appointed) shall cancel any Warrant 
surrendered for exchange, substitution, transfer or exercise in whole or in 
part. 
 
           SECTION 9. Warrant Price. Subject to any adjustments required by 
Section 10 hereof, the price per share at which Warrant Shares shall be 
purchasable upon exercise of a Warrant (as to any particular Warrant, the 
"Warrant Price") shall be Four Dollars ($4.00) per share. 
 
           SECTION 10. Adjustment of Warrant Price and Number of Warrant Shares. 
The number and kind of securities purchasable upon the exercise of each Warrant 
and the Warrant Price shall be subject to adjustment from time to time upon the 
happening of certain events, as hereinafter defined. 
 
                10.1 Adjustments. The number of Warrant Shares purchasable upon 
the exercise of each Warrant and the Warrant Price shall be subject to 
adjustment as follows: 
 
 
                                       5 



 
                (a) In the event that the Company shall (i) pay a dividend in 
shares of Common Stock or make a distribution in shares of Common Stock, (ii) 
subdivide its outstanding shares of Common Stock, (iii) combine its outstanding 
shares of Common Stock into a smaller number of shares of Common Stock or (iv) 
reclassify or change (including a change to the right to receive, or a change 
into, as the case may be (other than with respect to a merger or consolidation 
pursuant to the exercise of appraisal rights), shares of stock, other 
securities, property, cash or any combination thereof) its Common Stock 
(including any such reclassification or change in connection with a 
consolidation or merger in which the Company is the surviving corporation), the 
number of Warrant Shares purchasable upon exercise of each Warrant immediately 
prior thereto shall be adjusted so that the Holder of each Warrant shall be 
entitled to receive the kind and number of Warrant Shares or other securities of 
the Company or other property which he would have owned or have been entitled to 
receive after the happening of any of the events described above, had such 
Warrant been exercised immediately prior to the happening of such event or any 
record date with respect thereto. An adjustment made pursuant to this paragraph 
(a) shall become effective immediately after the effective date of such event 
retroactive to the record date, if any, for such event. 
 
                (b) In case the Company shall issue rights, options or warrants 
to all holders of its outstanding Common Stock, without any charge to such 
holders, entitling them to subscribe for or purchase shares of Common Stock at a 
price per share which is lower at the record date mentioned below than the then 
current market price per share of Common Stock (as defined in paragraph (d) 
below), the number of Warrant Shares thereafter purchasable upon the exercise of 
each Warrant shall be determined by multiplying the number of Warrant Shares 
theretofore purchasable upon exercise of each Warrant by a fraction, of which 
the numerator shall be the number of shares of Common Stock outstanding on the 
date of issuance of such rights, options or warrants plus the number of 
additional shares of Common Stock offered for subscription or purchase in 
connection with such rights, options or warrants, and of which the denominator 
shall be the number of shares of Common Stock outstanding on the date of 
issuance of such rights, options or warrants plus the number of shares which the 
aggregate offering price of the total number of shares of Common Stock so 
offered would purchase at the current market price per share of Common Stock at 
such record date. Such adjustment shall be made whenever such rights, options or 
warrants are issued, and shall become effective immediately after the record 
date for the determination of stockholders entitled to receive such rights, 
options or warrants. 
 
                (c) In case the Company shall distribute to all holders of its 
shares of Common Stock, (including any distribution made in connection with a 
merger in which the Company is the surviving corporation), evidences of its 
indebtedness or assets (excluding cash, dividends or distributions payable out 
of consolidated earnings or earned surplus and dividends or distributions 
referred to in paragraph (a) above) or rights, options or warrants, or 
convertible or exchangeable securities containing the right to subscribe for or 
purchase shares of Common Stock (excluding those referred to in paragraph (b) 
above), then in each case the number of Warrant Shares thereafter purchasable 
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upon the exercise of each Warrant shall be determined by multiplying the number 
of Warrant Shares theretofore purchasable upon the exercise of each Warrant by a 
fraction, of which the numerator shall be the then current market price per 
share of Common Stock (as defined in paragraph (d) below) on the date of such 
distribution, and of which the denominator shall be the then current market 
price per share of Common Stock, less the then fair value (as determined by the 
Board of Directors of the Company or, in the case of Warrants held by the 
Lender, an independent investment banker which shall be mutually agreeable to 
the parties, whose determination, in each case, shall be conclusive) of the 
portion of the assets or evidences of indebtedness so distributed or of such 
subscription rights, options or warrants, or of such convertible or exchangeable 
securities applicable to one share of Common Stock. Such adjustment shall be 
made whenever any such distribution is made, and shall become effective on the 
date of distribution retroactive to the record date for the determination of 
shareholders entitled to receive such distribution. 
 
                (d) For the purpose of any computation under paragraphs (b) and 
(c) of this Section, the current market price per share of Common Stock at any 
date shall be the average of the daily last sale prices for the 20 consecutive 
trading days ending one trading day prior to the date of such computation. The 
closing price for each day shall be the last reported sales price regular way 
or, in case no such reported sale takes place on such day, the average of the 
closing bid and asked prices regular way for such day, in each case on the 
principal national securities exchange on which the shares of Common Stock are 
listed or admitted to trading or, if not so listed or admitted to trading, the 
last sale price of the Common Stock on the Nasdaq Stock Market or any comparable 
system. If the current market price of the Common Stock cannot be so determined, 
the Board of Directors of the Company shall reasonably determine the current 
market price on the basis of such quotations as are available. 
 
                (e) No adjustment in the number of Warrant Shares purchasable 
hereunder shall be required unless such adjustment would require an increase or 
decrease of at least one percent (1%) in the number of Warrant Shares 
purchasable upon the exercise of each Warrant; provided, however, that any 
adjustments which by reason of this paragraph (e) are not required to be made 
shall be carried forward and taken into account in any subsequent adjustment. 
All calculations shall be made with respect to the number of Warrant Shares 
purchasable hereunder, to the nearest tenth of a share and with respect to the 
Warrant Price payable hereunder, to the nearest whole cent. 
 
                (f) Whenever the number of Warrant Shares purchasable upon the 
exercise of each Warrant is adjusted, as herein provided, the Warrant Price 
payable upon exercise of each Warrant shall be adjusted by multiplying such 
Warrant Price immediately prior to such adjustment by a fraction, of which the 
numerator shall be the number of Warrant Shares purchasable upon the exercise of 
each Warrant immediately prior to such adjustment, and of which the denominator 
shall be the number of Warrant Shares purchasable immediately thereafter. 
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                (g) No adjustment in the number of Warrant Shares purchasable 
upon the exercise of each Warrant need be made under paragraphs (b) and (c) if 
the Company issues or distributes to each Holder of Warrants the rights options, 
warrants, or convertible or exchangeable securities, or evidences of 
indebtedness or assets referred to in those paragraphs which each Holder of 
Warrants would have been entitled to receive had the Warrants been exercised 
prior to the happening of such event or the record date with respect thereto. No 
adjustment need be made for a change in the par value of the Warrant Shares. 
 
                (h) For the purpose of this subsection 10.1, the term "shares of 
Common Stock" shall mean (i) the class of stock designated as the Common Stock 
of the Company at the date of this Agreement, or (ii) any other class of stock 
resulting from successive changes or reclassifications of such shares consisting 
solely of changes in par value, or from par value to no par value, or from no 
par value to par value. In the event that at any time, as a result of an 
adjustment made pursuant to paragraph (a) above, the Holders shall become 
entitled to purchase any securities of the Company other than shares of Common 
Stock, thereafter the number of such other shares so purchasable upon exercise 
of each Warrant and the Warrant Price of such shares shall be subject to 
adjustment from time to time in a manner and on terms as nearly equivalent as 
practicable to the provisions with respect to the Warrant Shares contained in 
paragraphs (a) through (i), inclusive, and the provisions of Section 5 and 
subsections 10.2 through 10.5, inclusive, with respect to the Warrant Shares, 
shall apply on like terms to any such other securities. 
 
                (i) Upon the expiration of any rights, options, warrants or 
conversion or exchange privileges, if any thereof shall not have been exercised, 
the Warrant Price and the number of Warrant Shares purchasable upon the exercise 
of each Warrant shall, upon such expiration, be readjusted and shall thereafter 
be such as it would have been had it been originally adjusted (or had the 
original adjustment not been required, as the case may be) as if (A) the only 
shares of Common Stock so issued were the shares of Common Stock, if any, 
actually issued or sold upon the exercise of such rights, options, warrants or 
conversion or exchange rights and (B) such shares of Common Stock, if any, were 
issued or sold for the consideration actually received by the Company upon such 
exercise plus the aggregate consideration, if any, actually received by the 
Company for the issuance, sale or grant of all such rights, options, warrants or 
conversion or exchange rights whether or not exercised. 
 
                10.2 Voluntary Adjustment by the Company. The Company may at its 
option, at any time during the term of the Warrants, reduce the then current 
Warrant Price to any amount deemed appropriate by the Board of Directors of the 
Company. 
 
                10.3 Notice of Adjustment. Whenever the number of Warrant Shares 
purchasable upon the exercise of each Warrant or the Warrant Price of such 
Warrant Shares is adjusted, as herein provided, the Company shall, or in the 
event that a Warrant Agent is appointed, the Company shall cause the Warrant 
Agent promptly to, mail by first class, postage prepaid, to each Holder notice 
of such adjustment or adjustments. Such notice shall set forth the number of 
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Warrant Shares purchasable upon the exercise of each Warrant and the Warrant 
Price of such Warrant Shares after such adjustment, setting forth a brief 
statement of the facts requiring such adjustment and setting forth the 
computation by which such adjustment was made. 
 
                10.4 No Adjustment for Dividends. Except as provided in 
subsection 10.1, no adjustment in respect of any dividends shall be made during 
the term of a Warrant or upon the exercise of a Warrant. 
 
                10.5 Preservation of Purchase Rights Upon Merger, Consolidation, 
etc. In case of any consolidation of the Company with or merger of the Company 
into another corporation or in case of any sale, transfer or lease to another 
corporation of all or substantially all the property of the Company, the Company 
or such successor or purchasing corporation, as the case may be, shall execute 
an agreement that each Holder shall have the right thereafter, upon such 
Holder's election, either (i) upon payment of the Warrant Price in effect 
immediately prior to such action, to purchase upon exercise of each Warrant the 
kind and amount of shares and other securities and property (including cash) 
which he would have owned or have been entitled to receive after the happening 
of such consolidation, merger, sale, transfer or lease had such Warrant been 
exercised immediately prior to such action (such shares and other securities and 
property (including cash) being referred to as the "Sale Consideration") or (ii) 
to receive, in cancellation of such Warrant (and in lieu of paying the Warrant 
price and exercising such Warrant), the Sale Consideration less a portion 
thereof having a fair market value (as reasonably determined by the Company) 
equal to the Warrant Price (it being understood that, if the Sale Consideration 
consists of more than one type of shares, other securities or property, the 
amount of each type of shares, other securities or property to be received shall 
be reduced proportionately); provided, however, that no adjustment in respect of 
dividends, interest or other income on or from such shares or other securities 
and property shall be made during the term of a Warrant or upon the exercise of 
a Warrant. The Company shall mail by first class mail, postage prepaid, to each 
Holder, notice of the execution of any such agreement. Such agreement shall 
provide for adjustments, which shall be as nearly equivalent as may be 
practicable to the adjustments provided for in this Section 10. The provisions 
of this subsection 10.5 shall similarly apply to successive consolidations, 
mergers, sales, transfers or leases. The Warrant Agent (if appointed) shall be 
under no duty or responsibility to determine the correctness of any provisions 
contained in any such agreement relating to the kind or amount of shares of 
stock or other securities or property receivable upon exercise of Warrants or 
with respect to the method employed and provided therein for any adjustments and 
shall be entitled to rely upon the provisions contained in any such agreement. 
 
                10.6 Statement on Warrants. Irrespective of any adjustments in 
the Warrant Price or the number or kind of shares purchasable upon the exercise 
of the Warrants, Warrants issued before or after such adjustment may continue to 
express the same price and number and kind of shares as are stated in the 
Warrants initially issuable pursuant to this Agreement. 
 
           SECTION 11. Fractional Interests. The Company shall not be required 
to issue fractional Warrant Shares on the exercise of Warrants. If more than one 
Warrant shall be presented for exercise in full at the same time by the same 
Holder, the number of full Warrant Shares which shall be issuable upon the 
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exercise thereof shall be computed on the basis of the aggregate number of 
Warrant Shares purchasable on exercise of the Warrants so presented. If any 
fraction of a Warrant Share would, except for the provisions of this Section 11, 
be issuable on the exercise of any Warrant (or specified portion thereof), the 
Company shall pay an amount in cash equal to the average of the daily closing 
sale prices (determined in accordance with paragraph (d) of subsection 10.1) per 
share of Common Stock for the 20 consecutive trading days ending one trading day 
prior to the date the Warrant is presented for exercise, multiplied by such 
fraction. 
 
           SECTION 12. No Rights as Shareholders; Notices to Holders. Nothing 
contained in this Agreement or in any of the Warrants shall be construed as 
conferring upon the Holders or their transferees the right to vote or to receive 
dividends or to consent or to receive notice as shareholders in respect of any 
meeting of shareholders for the election of directors of the Company or any 
other matter, or any rights whatsoever as shareholders of the Company. If, 
however, at any time prior to the expiration of the Warrants and prior to their 
exercise, any of the following events shall occur: 
 
                (a) the Company shall declare any dividend payable in any 
securities upon its shares of Common Stock or make any distribution (other than 
a regular cash dividend, as such dividend may be increased from time to time, or 
a dividend payable in shares of Common Stock) to the holders of its shares of 
Common Stock; or 
 
                (b) the Company shall offer to the holders of its shares of 
Common Stock on a pro rata basis any cash, additional shares of Common Stock or 
other securities of the Company or any right to subscribe for or purchase any 
thereof; or 
 
                (c) a dissolution, liquidation or winding up of the Company 
(other than in connection with a consolidation, merger, sale, transfer or lease 
of all or substantially all of its property, assets, and business as an 
entirety) shall be proposed, 
 
then in any one or more of said events the Company shall (a) give notice in 
writing of such event as provided in Section 14 hereof and (b) if the Warrants 
have been registered pursuant to the Act, cause notice of such event to be 
published once in The Wall Street Journal (national edition), such giving of 
notice and publication to be completed at least 10 days prior to the date fixed 
as a record date or the date of closing the transfer books for the determination 
of the stockholders entitled to such dividend, distribution, or subscription 
rights or for the determination of stockholders entitled to vote on such 
proposed dissolution, liquidation or winding up or the date of expiration of 
such offer. Such notice shall specify such record date or the date of closing 
the transfer books or the date of expiration, as the case may be. Failure to 
publish, mail or receive such notice or any defect therein or in the publication 
or mailing thereof shall not affect the validity of any action in connection 
with such dividend, distribution or subscription rights, or such proposed 
dissolution, liquidation or winding up, or such offer. 
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           SECTION 13. Appointment of Warrant Agent. At such time as the Company 
shall register Warrants under the Act, the Company shall appoint a Warrant Agent 
to act on behalf of the Company in connection with the issuance, division, 
transfer and exercise of Warrants. At such time as the Company appoints a 
Warrant Agent, the Company shall enter into a new Warrant Agreement with the 
Warrant Agent pursuant to which all new Warrants will be issued upon 
registration of transfer or division, which will reflect the appointment of the 
Warrant Agent, as well as additional customary provisions as shall be reasonably 
requested by the Warrant Agent in connection with the performance of its duties. 
In the event that a Warrant Agent is appointed, the Company shall (i) promptly 
notify the Holders of such appointment and the place designated for transfer, 
exchange and exercise of the Warrants, and (ii) take such steps as are necessary 
to insure that Warrants issued prior to such appointment may be exchanged for 
Warrants countersigned by the Warrant Agent. 
 
           SECTION 14. Notices; Principal Office. Any notice pursuant to this 
Agreement by the Company or by any Holder to the Warrant Agent (if so 
appointed), or by the Warrant Agent (if so appointed) or by any Holder to the 
Company, shall be in writing and shall be delivered in person, or mailed first 
class, postage prepaid (a) to the Company, at its office, Attention: President 
or (b) to the Warrant Agent, at its offices as designated at the time the 
Warrant Agent is appointed. The address of the principal office of the Company 
is 935 Pardee Street, Berkeley, California 94710. Each party hereto may from 
time to time change the address to which notices to it are to be delivered or 
mailed hereunder by notice to the other party. 
 
                Any notice mailed pursuant to this Agreement by the Company or 
the Warrant Agent to the Holders shall be in writing and shall be mailed first 
class, postage prepaid, or otherwise delivered, to such Holders at their 
respective addresses on the books of the Company or the Warrant Agent, as the 
case may be. 
 
           SECTION 15. Successors. Except as expressly provided herein to the 
contrary, all the covenants and provisions of this Agreement by or for the 
benefit of the Company and the Lender shall bind and inure to the benefit of 
their respective successors and permitted assigns hereunder. 
 
           SECTION 16. Merger or Consolidation of the Company. The Company will 
not merge or consolidate with or into, or sell, transfer or lease all or 
substantially all of its property to, any other corporation unless the successor 
or purchasing corporation, as the case may be (if not the Company), shall 
expressly assume, by supplemental agreement, the due and punctual performance 
and observance of each and every covenant and condition of this Agreement to be 
performed and observed by the Company. 
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           SECTION 17.  Investment Representations.  Lender represents and 
                        warrants to BioTime that: 
 
                17.1 Lender has received the Company's financial statements for 
the year ended on December 31, 2001, as will be included in its Form 10-K for 
such fiscal year, its annual report on Form 10-K for the fiscal year ended 
December 31, 2000, and quarterly report on Form 10-Q for the fiscal quarter and 
nine months ended September 30, 2001 (the "Disclosure Documents"). Lender is 
relying on the information provided in the Disclosure Documents or otherwise 
communicated to Lender in writing by the Company. Lender has not relied on any 
statement or representations inconsistent with those contained in the Disclosure 
Documents. Lender has had a reasonable opportunity to ask questions of and 
receive answers from the executive officers and directors of the Company, or one 
or more of its officers, concerning the Company and to obtain additional 
information, to the extent possessed or obtainable without unreasonable effort 
or expense, necessary to verify the information in the Disclosure Documents. All 
such questions have been answered to Lender's satisfaction; 
 
                17.2 Lender understands that the Warrant and the Warrant Shares 
are being offered and sold without registration under the Act or qualification 
under the California Corporate Securities Law of 1968, or under the laws of 
other states, in reliance upon the exemptions from such registration and 
qualification requirements for non-public offerings. Lender acknowledges and 
understands that the availability of the aforesaid exemptions depends in part 
upon the accuracy of certain of the representations, declarations and warranties 
contained herein, which Lender hereby makes with the intent that they may be 
relied upon by the Company and its officers and directors in determining 
Lender's suitability to acquire the Warrant. Lender understands and acknowledges 
that no federal, state or other agency has reviewed or endorsed the offering of 
the Warrant or the Warrant Shares or made any finding or determination as to the 
fairness of the offering or completeness of the information in the Disclosure 
Documents; 
 
                17.3 Lender understands that the Warrant and the Warrant Shares 
may not be offered, sold, or transferred in any manner, and the Warrant may not 
be exercised, unless subsequently registered under the Act, or unless there is 
an exemption from such registration available for such offer, sale or transfer; 
 
                17.4 Lender has such knowledge and experience in financial and 
business matters to enable Lender to utilize the information contained in the 
Disclosure Documents, or otherwise made available to Lender to evaluate the 
merits and risks of an investment in the Warrant and the Warrant Shares and to 
make an informed investment decision with respect thereto. 
 
                17.5 Lender is acquiring the Warrant solely for Lender's own 
account and for long-term investment purposes, and not with a view to, or for 
sale in connection with, any distribution of the Warrant or Warrant Shares; and 
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                17.6 Lender is an "accredited investor," as such term is defined 
in Regulation D promulgated under the Act. 
 
           SECTION 18.  Registration Rights. 
 
                18.1 The Company agrees, at its expense, upon written request 
from the Lender, to register under the Act, the Warrant and the Warrant Shares 
and to take such other actions as may be necessary to allow the Warrant and the 
Warrant Shares to be freely tradable, without restrictions, in compliance with 
all regulatory requirements. A written request for registration shall specify 
the quantity of the Warrant Shares intended to be sold, the plan of distribution 
and the identity of the sellers, which may include the Lender and assignees of 
its rights hereunder (collectively, "Selling Securities Holders"), and whether 
the registration shall be pursuant to an underwritten public offering or a 
"shelf' registration pursuant to Rule 415 (or similar rule that may be adopted 
by the Securities and Exchange Commission). The Company shall not be obligated 
to file more than two such registration statements, other than registration 
statements on Form S-3. The Company shall keep such registration statements 
effective for a period of at least nine months, except that registration 
statements on Form S-3 shall be kept effective for at least three years ( or 
such lesser period as the parties may agree, but in no event beyond the 
completion of the distribution or distributions being made pursuant thereto). 
The Company shall utilize Form S-3 if it qualifies for such use. The Company 
shall make all filings required with respect to the registration statements and 
will use its best efforts to cause such filings to become effective, so that the 
Warrant and Warrant Shares being registered shall be registered or qualified for 
sale under the securities or blue sky laws of such jurisdictions as shall be 
reasonably appropriate for distribution of the Warrant and Warrant Shares 
covered by the registration statement. The Company will furnish to the Selling 
Securities Holders such numbers of copies of a prospectus, including a 
preliminary prospectus, in conformity with the requirements of the Act and such 
other related documents as the Selling Securities Holders may reasonably request 
in order to effect the sale of the Warrant and Warrant Shares. To effect any 
offering pursuant to a registration statement under this Section, the Company 
shall enter into an agreement containing customary representations and 
warranties, and indemnification and contribution provisions, all for the benefit 
of Selling Securities Holders, and, in the case of an Underwritten public 
offering. an underwriting agreement with an investment banking firm selected by 
the Lender and reasonably acceptable to the Company, containing such customary 
representations and warranties, and indemnification and contribution provisions 
 
                18.2 If, at any time, the Company proposes to register any of 
its securities under the Act (otherwise than pursuant to Section 18.1 above or 
on a Form S-8 if such form cannot be used for registration of the Warrant or 
Warrant Shares pursuant to its terms), the Company shall, as promptly as 
practicable, give written notice to the Lender. The Company shall include in 
such registration statement the Warrant and any Warrant Shares proposed to be 
sold by the Selling Securities Holders. Notwithstanding the foregoing, if the 
offering of the Company's securities is to be made through underwriters, the 
Company shall not be required to include the Warrant and Warrant Shares if and 
to the extent that the managing underwriter reasonably believes in good faith 
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that such inclusion would materially adversely affect such offering unless the 
Selling Securities Holders agree to postpone their sales until 10 days after the 
distribution is completed. 
 
                18.3 The Company shall pay the cost of the registration 
statements filed pursuant to this Agreement, including without limitation all 
registration and filing fees, fees and expenses of compliance with securities or 
blue sky laws (including counsel's fees and expenses in connection therewith), 
printing expenses, messenger and delivery expenses, internal expenses of the 
Company, listing fees and expenses, and fees and expenses of the Company's 
counsel, independent accountants and other persons retained or employed by the 
Company. Selling Securities Holders shall pay any underwriters discounts 
applicable to the Warrant and Warrant Shares. 
 
           SECTION 19. Legends. The Warrants and Warrant Shares issued pursuant 
to this Agreement shall bear an appropriate legend, conspicuously disclosing the 
restrictions on exercise and transfer under Section 2.2 of this Agreement until 
the same are registered for sale under the Act. The Company agrees that upon the 
sale of the Warrant and Warrant Shares pursuant to a registration statement or 
an exemption, upon the presentation of the certificates containing such a legend 
to it's transfer agent, it will remove such legend. The Company further agrees 
to remove the legend at such time as registration under the Act shall no longer 
be required. 
 
           SECTION 20. Applicable Law. This Agreement and each Warrant issued 
hereunder shall be governed by and construed in accordance with the laws of the 
State of California, without giving effect to principles of conflict of laws. 
 
           SECTION 21. Benefits of this Agreement. Nothing in this Agreement 
shall be construed to give to any person or corporation other than the Company, 
the Warrant Agent (if appointed) and the Holders any legal or equitable right, 
remedy or claim under this Agreement; but this Agreement shall be for the sole 
and exclusive benefit of the Company, the Warrant Agent and the Holders of the 
Warrants. 
 
           SECTION 22. Counterparts. This Agreement may be executed in any 
number of counterparts and each of such counterparts shall for all purposes be 
deemed to be an original, and all such counterparts shall together constitute 
but one and the same instrument. 
 
           SECTION 23.  Captions.  The captions of the Sections and subsections 
of this Agreement have been inserted for  convenience only and shall have no 
substantive effect. 
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           IN WITNESS WHEREOF, the parties hereto have caused this Agreement to 
be duly executed, all as of the day and year first above written. 
 
 
                               BIOTIME, INC. 
 
                               By: /s/ Paul Segall, Ph.D 
                                   -------------------------------------------- 
                                   Name: Paul Segall, Ph.D 
                                   Title: Chairman and Chief Executive Officer 
 
 
Attest: 
 
By: /s/ Judith Segall 
    ---------------------------------- 
    Name: Judith Segall 
    Title: Secretary 
 
 
 
                                            /s/ Alfred D. Kingsley 
                                            --------------------------------- 
                                            Alfred D. Kingsley 
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                                                                    EXHIBIT A 
 
 
                THIS WARRANT HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 
1933, AS AMENDED, OR UNDER APPLICABLE STATE SECURITIES LAWS. THIS WARRANT MAY 
NOT BE EXERCISED, SOLD, PLEDGED, HYPOTHECATED, TRANSFERRED OR ASSIGNED EXCEPT 
UNDER AN EFFECTIVE REGISTRATION STATEMENT UNDER SUCH ACT AND APPLICABLE STATE 
SECURITIES LAWS, UNLESS AN EXEMPTION FROM SUCH REGISTRATION IS AVAILABLE. 
 
               VOID AFTER 5:00 P.M. NEW YORK TIME, March 26, 2007 
 
 
Certificate No.                                        Warrant to Purchase 
               ------                                  [Insert number of Shares] 
                                                       Shares of Common Stock 
 
 
                                  BIOTIME, INC. 
                         COMMON SHARE PURCHASE WARRANTS 
 
           This certifies that, for value received, [Insert name of Holder] or 
registered assigns (the "Holder"), is entitled to purchase from BioTime, Inc. a 
California corporation (the "Company"), at a purchase price per share [Insert 
Warrant Price determined pursuant to Sections 9 and 10 of the Warrant Agreement] 
(the "Warrant Price"), the number of its Common Shares, no par value per share 
(the "Common Stock"), shown above. The number of shares purchasable upon 
exercise of the Common Share Purchase Warrants (the "Warrants") and the Warrant 
Price are subject to adjustment from time to time as set forth in the Warrant 
Agreement referred to below. Outstanding Warrants not exercised prior to 5:00 
p.m., New York time, on March 26, 2007 shall thereafter be void. 
 
           Subject to restriction specified in the Warrant Agreement, Warrants 
may be exercised in whole or in part by presentation of this Warrant Certificate 
with the Purchase Form on the reverse side hereof duly executed, which signature 
shall be guaranteed by a bank or trust company or a broker or dealer which is a 
member of the National Association of Securities Dealers, Inc., and simultaneous 
payment of the Warrant Price (or as otherwise set forth in Section 10.5) of the 
Warrant Agreement at the principal office of the Company (or if a Warrant Agent 
is appointed, at the principal office of the Warrant Agent). Payment of such 
price shall be made in cash or by certified or bank cashier's check. As provided 
in the Warrant Agreement, the Warrant Price and the number or kind of shares 
which may be purchased upon the exercise of the Warrant evidenced by this 
Warrant Certificate are, upon the happening of certain events, subject to 
modification and adjustment. 
 



 
           This Warrant Certificate is issued under and in accordance with a 
Warrant Agreement dated as of March 27, 2002 between the Company and Alfred D. 
Kingsley and is subject to the terms and provisions contained in the Warrant 
Agreement, to all of which the Holder of this Warrant Certificate by acceptance 
of this Warrant Certificate consents. A copy of the Warrant Agreement may be 
obtained by the Holder hereof upon written request to the Company. In the event 
that pursuant to Section 13 of the Warrant Agreement a Warrant Agent is 
appointed and a new warrant agreement entered into between the Company and such 
Warrant Agent, then such new warrant agreement shall constitute the Warrant 
Agreement for purposes hereof and this Warrant Certificate shall be deemed to 
have been issued pursuant to such new warrant agreement. 
 
           Upon any partial exercise of the Warrant evidenced by this Warrant 
Certificate, there shall be issued to the Holder hereof a new Warrant 
Certificate in respect of the shares of Common Stock as to which the Warrant 
evidenced by this Warrant Certificate shall not have been exercised. This 
Warrant Certificate may be exchanged at the office of the Company (or the 
Warrant Agent, if appointed) by surrender of this Warrant Certificate properly 
endorsed either separately or in combination with one or more other Warrant 
Certificates for one or more new Warrant Certificates evidencing the right of 
the Holder thereof to purchase the aggregate number of shares as were 
purchasable on exercise of the Warrants evidenced by the Warrant Certificate or 
Certificates exchanged. No fractional shares will be issued upon the exercise of 
any Warrant, but the Company will pay the cash value thereof determined as 
provided in the Warrant Agreement. This Warrant Certificate is transferable at 
the office of the Company (or the Warrant Agent, if appointed) in the manner and 
subject to the limitations set forth in the Warrant Agreement. 
 
           The Holder hereof may be treated by the Company, the Warrant Agent 
(if appointed) and all other persons dealing with this Warrant Certificate as 
the absolute owner hereof for any purpose and as the person entitled to exercise 
the rights represented hereby, or to the transfer hereof on the books of the 
Company, any notice to the contrary notwithstanding, and until such transfer on 
such books, the Company (and the Warrant Agent, if appointed) may treat the 
Holder hereof as the owner for all purposes. 
 
           Neither the Warrant nor this Warrant Certificate entitles any Holder 
to any of the rights of a stockholder of the Company. 
 
           [This Warrant Certificate shall not be valid or obligatory for any 
purpose until it shall have been countersigned by the Warrant Agent.]* 
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DATED: 
 
                                    BIOTIME, INC. 
 
 
(Seal)                              By:________________________ 
 
                                    Title:_____________________ 
 
 
Attest:____________________ 
 
 
[COUNTERSIGNED: 
 
                                          , 
WARRANT AGENT 
 
 
By:_________________________]* 
           Authorized Signature 
 
- -------------------- 
 
*        To be part of the Warrant only after the appointment of a Warrant Agent 
         pursuant to Section 13 of the Warrant Agreement. 
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                                  PURCHASE FORM 
 
                    (To be executed upon exercise of Warrant) 
 
 
To BioTime, Inc.: 
 
           The undersigned hereby irrevocably elects to exercise the right of 
purchase represented by the within Warrant Certificate for, and to purchase 
thereunder, _____ shares of Common Stock, as provided for therein, and tenders 
herewith payment of the purchase price in full in the form of cash or a 
certified or bank cashier's check in the amount of $_________. 
 
           Please issue a certificate or certificates for such shares of Common 
Stock in the name of, and pay any cash for any fractional share to: 
 
 
PLEASE INSERT SOCIAL SECURITY             NAME_________________________________ 
OR OTHER IDENTIFYING NUMBER               (Please Print Name & 
OF ASSIGNEE                               Address) 
 
___________________________               Address______________________________ 
 
___________________________               Signature____________________________ 
 
 
                                    NOTE:    The above signature should 
                                             correspond exactly with the name on 
                                             the face of this Warrant 
                                             Certificate or with the name of the 
                                             assignee appearing in the 
                                             assignment form below. 
 
And, if said number of shares shall not be all the shares purchasable under the 
within Warrant Certificate, a new Warrant Certificate is to be issued in the 
name of said undersigned for the balance remaining of the share purchasable 
thereunder less any fraction of a share paid in cash. 
 
 



 
                                   ASSIGNMENT 
 
          (To be executed only upon assignment of Warrant Certificate) 
 
           For value received, _____________ hereby sells, assigns and transfers 
unto _______________ the within Warrant Certificate, together with all right, 
title and interest therein, and does hereby irrevocably constitute and appoint 
_________________ attorney, to transfer said Warrant Certificate on the books of 
the within-named Company, with full power of substitution in the premises. 
 
 
 
Dated:___________________           ___________________________________________ 
 
                                    NOTE:  The above signature should 
                                           correspond exactly with the name on 
                                           the face of this Warrant 
                                           Certificate. 
 
 
 



                                                                    Exhibit 14 
 
                      TRANSACTIONS IN SHARES OF THE COMPANY 
 
The Reporting Persons engaged in the following transactions in Shares of the 
Company during the past 60 days. All such transactions involved purchases of 
Shares and were effected on The American Stock Exchange. 
 
 
 
 
  Reporting Person with 
    Direct Beneficial                                                                      Price per Share 
        Ownership               Date of Transaction          Number of Shares          (Excluding Commissions) 
- --------------------------     ----------------------     ------------------------     ------------------------- 
                                                                               
        Kingsley                     02/04/02                      5,000                         4.0154 
        Kingsley                     02/05/02                     16,000                         3.97125 
        Kingsley                     02/06/02                     10,000                         3.95 
        Kingsley                     02/07/02                      4,000                         3.917 
        Kingsley                     02/08/02                      8,000                         3.98675 
        Kingsley                     02/11/02                      5,000                         3.89 
        Kingsley                     02/12/02                      3,500                         3.9 
        Kingsley                     02/13/02                      5,000                         3.9454 
        Kingsley                     02/22/02                      6,000                         3.8158 
        Kingsley                     02/25/02                      2,000                         3.878 
        Kingsley                     03/07/02                      1,900                         3.8 
        Kingsley                     03/08/02                      4,000                         3.8 
        Kingsley                     03/11/02                      4,000                         3.76625 
        Kingsley                     03/14/02                      1,400                         3.6936 
        Kingsley                     04/01/02                     17,500                         3 
 
 
 
 


