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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 3, 2023
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$250,000,000
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Common Stock
Preferred Stock
Depositary Shares
Warrants
Subscription Rights
Contingent Value Rights
Debt Securities
Purchase Contracts
Units

We may offer and sell from time to time our common stock, preferred stock, depositary shares, warrants, subscription rights, contingent value rights, debt
securities and purchase contracts, as well as units that include any of these securities. We may sell any combination of these securities in one or more offerings
with an aggregate initial offering price of $250,000,000 or the equivalent amount in other currencies or currency units.

We will provide the specific terms of the securities to be offered in one or more supplements to this prospectus. You should read this prospectus and the
applicable prospectus supplement carefully before you invest in our securities. This prospectus may not be used to offer and sell our securities unless

accompanied by a prospectus supplement describing the method and terms of the offering of those offered securities.

We may sell the securities directly or to or through underwriters or dealers, and also to other purchasers or through agents. The names of any underwriters or
agents that are included in a sale of securities to you, and any applicable commissions or discounts, will be stated in an accompanying prospectus supplement.

Investing in any of our securities involves risk. Please read carefully the section entitled “Risk Factors” beginning on page 1 of this prospectus.

Our common stock is listed on The NASDAQ Capital Market under the symbol “ATHX.” On March 31, 2023, the closing price of our common stock on The
NASDAQ Capital Market was $1.23 per share. None of the other securities that we may offer under this prospectus are currently publicly traded.

The aggregate market value of our outstanding common stock held by non-affiliates is $34,584,183 based on 18,448,489 shares of outstanding common stock,
of which 18,202,202 shares are held by non-affiliates, and a per share price of $1.90 based on the closing sale price of our common stock on February 10, 2023.
Pursuant to General Instruction I.B.6 of Form S-3, in no event will we sell our securities in a public primary offering with a value exceeding more than one-
third of our public float in any 12-month period so long as our public float remains below $75,000,000. We have not sold any securities pursuant to General
Instruction I.B.6. of Form S-3 during the prior 12 calendar month period that ends on and includes the date of this prospectus.

Neither the Securities and Exchange Commission nor an state securities commission has approved or disapproved of these securities or determined if this
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2023.
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About This Prospectus

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the “SEC,” using a “shelf” registration
process. Under this shelf process, we may from time to time sell any combination of the securities described in this prospectus in one or more offerings up to an
aggregate initial offering price of $250,000,000 or the equivalent amount in other currencies or currency units.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement
that will contain specific information about the terms of that offering. For a more complete understanding of the offering of the securities, you should refer to
the registration statement, including its exhibits. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read both this prospectus and any prospectus supplement together with additional information under the heading “Where You Can Find More
Information” and “Information We Incorporate By Reference.”

We have not authorized anyone to provide you with different information from the information contained or incorporated by reference in this prospectus and in
any prospectus supplement or in any free writing prospectus that we may provide you. You should not assume that the information contained in this prospectus,
any prospectus supplement, any document incorporated by reference or any free writing prospectus is accurate as of any date, other than the date mentioned on
the cover page of these documents. We are not making offers to sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in
which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.

References in this prospectus to the terms “we,” *
state otherwise or the context indicates otherwise.

us” or “the Company” or other similar terms mean Athersys, Inc. and its consolidated subsidiaries, unless we

Where You Can Find More Information

We are subject to the informational reporting requirements of the Securities Exchange Act of 1934, or the “Exchange Act.” We file reports, proxy statements
and other information with the SEC. Our SEC filings are available over the Internet at the SEC’s website at http://www.sec.gov. We make available, free of
charge, on our website at http://www.athersys.com, our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and
amendments to those reports and statements as soon as reasonably practicable after they are filed with the SEC. The contents of our website are not part of this
prospectus, and the reference to our website does not constitute incorporation by reference into this prospectus of the information contained on or through that
site, other than documents we file with the SEC that are specifically incorporated by reference into this prospectus.

Information We Incorporate By Reference

The SEC allows us to “incorporate by reference” into this prospectus the information in documents we file with it, which means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus, and
information that we file later with the SEC will automatically update and supersede this information. Any statement contained in any document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement
contained in or omitted from this prospectus or any accompanying prospectus supplement, or in any other subsequently filed document, which also is or is
deemed to be incorporated by reference herein, modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this prospectus.

We incorporate by reference the documents listed below and any future documents that we file with the SEC (excluding any portion of such documents that are
furnished and not filed with the SEC) under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (1) after the date of the initial filing of the registration
statement of which this prospectus forms a part prior to the effectiveness of the registration statement and (2) after the date of this prospectus until the offering
of the securities is terminated:

*  our Annual Report on Form 10-K for the year ended December 31, 2022;

»  our Current Reports on Form 8-K filed on January 5, 2023 and January 25, 2023; and

» the description of our common stock set forth in the registration statement on Form 8-A filed on December 6, 2007, as updated by Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on March 24, 2022, and all amendments and reports filed for the purpose of updating that description.



https://content.edgar-online.com/ExternalLink/EDGAR/0001368148-23-000025.html?hash=ec17b9777cf9c2296914f483ef0bc46c1c11d2b5ac53319f63adeacd6dc4561e&dest=athx-20221231_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001368148-23-000003.html?hash=032b7e2f65b68b1243b251e61af3eb5567046f4652723543998a7d256381c6a9&dest=athx-20230103_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001368148-23-000021.html?hash=e3f7a83d9ed4f8262c8f7b81ce94a7d6daf3ef29ad63cdba4671f197a238f523&dest=athx-20230124_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950152-07-009474.html?hash=04b38b8b0e9bb432e7a61064d38f87e401fc3db153b414643e8cdde77c2ddf30&dest=l29111ae8va12b_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001368148-22-000035.html?hash=0c6dfab9e519c3a42b0aa3edf4c4f49693ded9cbc1279ab5716421dc3e5409ba&dest=athx-20220318_htm

We will not, however, incorporate by reference in this prospectus any documents or portions thereof that are not deemed “filed” with the SEC, including any
information furnished pursuant to Item 2.02 or Item 7.01 of our current reports on Form 8-K unless, and except to the extent, specified in such current reports.

We will provide you with a copy of any of these filings (other than an exhibit to these filings, unless the exhibit is specifically incorporated by reference into
the filing requested) at no cost, if you submit a request to us by writing or telephoning us at the following address and telephone number:

Athersys, Inc.

3201 Carnegie Avenue
Cleveland, Ohio 44115-2634
(216) 431-9900
Attn: Secretary
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The Company

We are a biotechnology company that is focused primarily in the field of regenerative medicine. Our MultiStem® (invimestrocel) cell therapy, a patented and
proprietary allogeneic stem cell product candidate, is our lead platform product and is currently in clinical development in several therapeutic and geographic
areas. Our most advanced program is an ongoing Phase 3 clinical trial for the treatment of ischemic stroke. Our current clinical development programs are
focused on treating neurological conditions, inflammatory and immune disorders, certain pulmonary conditions, cardiovascular disease and other conditions
where the current standard of care is limited or inadequate for many patients, particularly in the critical care segment.

Corporate Information

We were incorporated in Delaware and our headquarters are located at 3201 Carnegie Avenue, Cleveland, Ohio 44115. Our telephone number is (216) 431-
9900. Our website is http://www.athersys.com. The information accessible on or through our website is not part of this prospectus, other than the documents
that we file with the SEC that are specifically incorporated by reference into this prospectus.

Risk Factors

Investing in our securities involves risk. Prior to making a decision about investing in our securities, you should carefully consider the risk factors discussed
under the heading “Risk Factors” in our most recent annual report on Form 10-K, which is incorporated herein by reference and may be amended,
supplemented or superseded from time to time by other reports we file with the SEC in the future. If any of these risks actually occurs, our business, results of
operations and financial condition could suffer. In that case, the trading price of our securities could decline, and you could lose all or a part of your investment.

Disclosure Regarding Forward-Looking Statements

This prospectus, including the documents incorporated by reference, contains, and any prospectus supplement may contain, “forward-looking statements” as
defined in the Private Securities Litigation Reform Act of 1995 that involve risks and uncertainties. These forward-looking statements relate to, among other
things, the timing of initiation of new clinical sites and patient enrollment in our clinical trials, the expected timetable for development of our product
candidates, our growth strategy, and our future financial performance, including our operations, economic performance, financial condition, prospects, and
other future events. We have attempted to identify forward-looking statements by using such words as “anticipates,” “believes,” “can,” “continue,” “could,”
“estimates,” “expects,” “intends,” “may,” “plans,” “potential,” “should,” “suggest,” “will,” or other similar expressions. These forward-looking statements are
only predictions and are largely based on our current expectations.
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[n addition, a number of known and unknown risks, uncertainties, and other factors could affect the accuracy of these statements. Some of the more significant
known risks that we face are the risks and uncertainties inherent in the process of discovering, developing, and commercializing products that are safe and
effective for use as therapeutics, including the uncertainty regarding market acceptance of our product candidates and our ability to generate revenues. The
following risks and uncertainties may cause our actual results, levels of activity, performance, or achievements to differ materially from any future results,
levels of activity, performance, or achievements expressed or implied by these forward-looking statements:

*  our ability to raise capital to fund our operations in the near term and long term, including our ability to obtain funding through public or private
equity offerings, debt financings, collaborations and licensing arrangements or other sources, on terms acceptable to us or at all, and to continue as a
going concern

*  our ability to successfully resolve the payment issues with our primary contract manufacturer and gain access to our clinical product;

»  our collaborators’ ability and willingness to continue to fulfill their obligations under the terms of our collaboration agreements and generate sales
related to our technologies;

»  the possibility of unfavorable results from ongoing and additional clinical trials involving MultiStem;

» the risk that positive results in a clinical trial may not be replicated in subsequent or confirmatory trials or success in an early stage clinical trial may
not be predictive of results in later stage or large scale clinical trials;

*  our ability to regain compliance with the requirement to maintain a minimum market value of listed securities of $35 million as set forth in Nasdaq
Listing Rule 5550(b)(2);

* the timing and nature of results from MultiStem clinical trials, including the MASTERS-2 Phase 3 clinical trial evaluating the administration of
MultiStem for the treatment of ischemic stroke;

*  our ability to meet milestones and earn royalties under our collaboration agreements, including the success of our collaboration with Healios;

»  the success of our MACOVIA clinical trial evaluating the administration of MultiStem for the treatment of ARDS induced by COVID-19 and other
pathogens, and the MATRICS-1 clinical trial being conducted with The University of Texas Health Science Center at Houston evaluating the
treatment of patients with serious traumatic injuries;

» the availability of product sufficient to meet commercial demand shortly following any approval,

» the possibility of delays in, adverse results of, and excessive costs of the development process;

*  our ability to successfully initiate and complete clinical trials of our product candidates;

» the possibility of delays, work stoppages or interruptions in manufacturing by third parties or us, such as due to material supply constraints,
contamination, operational restrictions due to COVID-19 or other public health emergencies, labor constraints, regulatory issues or other factors that

could negatively impact our trials and the trials of our collaborators;

* uncertainty regarding market acceptance of our product candidates and our ability to generate revenues, including MultiStem cell therapy for
neurological, inflammatory and immune, cardiovascular and other critical care indications;

2-




»  changes in external market factors;

»  changes in our industry’s overall performance;

» changes in our business strategy;

*  our ability to protect and defend our intellectual property and related business operations, including the successful prosecution of our patent
applications and enforcement of our patent rights, and operate our business in an environment of rapid technology and intellectual property
development;

*  our possible inability to realize commercially valuable discoveries in our collaborations with pharmaceutical and other biotechnology companies;

» the success of our efforts to enter into new strategic partnerships and advance our programs;

*  our possible inability to execute our strategy due to changes in our industry or the economy generally;

» changes in productivity and reliability of suppliers;

»  the success of our competitors and the emergence of new competitors; and

» the risks described in our Annual Report on Form 10-K for the year ended December 31, 2022, under Item 1A, “Risk Factors.” and our other filings
with the SEC.

Any forward-looking statement you read in this prospectus, any prospectus supplement or any document incorporated by reference reflects our current views
with respect to future events and is subject to these and other risks, uncertainties and assumptions relating to our operations, operating results, growth strategy
and liquidity. Although we currently believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee our future
results, levels of activity or performance. You should not place undue reliance on these forward-looking statements because such statements speak only as of
the date when made. We undertake no obligation to publicly update forward-looking statements, whether as a result of new information, future events or
otherwise, except as otherwise required by law. You are advised, however, to consult any further disclosures we make on related subjects in our reports on
Forms 10-Q, 8-K and 10-K furnished to the SEC. You should understand that it is not possible to predict or identify all risk factors. Consequently, you should
not consider any such list to be a complete set of all potential risks or uncertainties.

Any document incorporated by reference or any prospectus supplement may also contain statistical data and estimates we obtained from industry publications
and reports generated by third parties. Although we believe that the publications and reports are reliable, we have not independently verified their data.

Use of Proceeds
Unless we inform you otherwise in the applicable prospectus supplement, we expect to use the net proceeds from the sale of securities for general corporate
purposes, including, but not limited to, research and development costs, payment obligations and capital expenditures. Pending any specific application, we

may initially invest funds in U.S. government obligations.
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Description of Capital Stock

We are authorized to issue 600,000,000 shares of common stock, par value $0.001 per share, and 10,000,000 shares of preferred stock, par value $0.001 per
share.

Common Stock

This section describes the general terms and provisions of our common stock. For more detailed information, you should refer to our Certificate of
Incorporation and Bylaws, copies of which have been filed with the SEC. These documents are also incorporated by reference into the registration statement of
which this prospectus forms a part.

Holders of shares of our common stock will be entitled to receive dividends if and when declared by the board of directors from funds legally available
therefor, and, upon liquidation, dissolution or winding-up of our company, will be entitled to share ratably in all assets remaining after payment of liabilities.
The holders of shares of our common stock will not have any preemptive rights, but will be entitled to one vote for each share of common stock held of record.
Stockholders will not have the right to cumulate their votes for the election of directors. The shares of our common stock offered hereby, when issued, will be
fully paid and nonassessable.

Preferred Stock

This section describes the general terms and provisions of our preferred stock. For more detailed information, you should refer to our Certificate of
Incorporation and Bylaws, copies of which have been filed with the SEC. These documents are also incorporated by reference into the registration statement of
which this prospectus forms a part.

Our board of directors is authorized, without action by our stockholders, to designate and issue up to 10,000,000 shares of preferred stock, par value $0.001 per
share, in one or more series. The board of directors can fix the rights, preferences and privileges of the shares of each series and any of its qualifications,
limitations or restrictions. Our board of directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the
voting power or other rights of the holders of our common stock. The issuance of preferred stock, while providing flexibility in connection with possible future
financings, acquisitions and other corporate purposes could, under certain circumstances, have the effect of delaying, deferring or preventing a change in
control of us and could adversely affect the market price of our common stock. We do not have any shares of preferred stock outstanding, and we have no
current plans to issue any preferred stock.

Transfer Agent and Registrar
We have appointed Computershare Investor Services as the transfer agent and registrar for our common stock.
Listing
Our common stock is listed on The NASDAQ Capital Market under the symbol “ATHX.”
Description of Depositary Shares
We may offer depositary shares representing fractional shares of our preferred stock of any series. The following description sets forth certain general terms
and provisions of the depositary shares that we may offer pursuant to this prospectus. The particular terms of the depositary shares, including the fraction of a

preferred share that such depositary share will represent, and the extent, if any, to which the general terms and provisions may apply to the depositary shares so
offered, will be described in the applicable prospectus supplement.




The shares of preferred stock represented by depositary shares will be deposited under a depositary agreement between us and a bank or trust company that
meets certain requirements and is selected by us, which we refer to as the “bank depositary.” Each owner of a depositary share will be entitled to all the rights
and preferences of the shares of preferred stock represented by the depositary share. The depositary shares will be evidenced by depositary receipts issued
pursuant to the depositary agreement. Depositary receipts will be distributed to those persons purchasing the fractional shares of preferred stock in accordance
with the terms of the offering. The deposit agreement will also contain provisions relating to the manner in which any subscription or similar rights we offer to
holders of the preferred stock will be made available to the holders of depositary shares.

The following description is a general summary of some common provisions of a depositary agreement and the related depositary receipts. The description
below and in any prospectus supplement does not include all of the terms of the depositary agreement and the related depositary receipts. Copies of the form of
depositary agreement and the depositary receipts relating to any particular issue of depositary shares will be filed with the SEC each time we issue depositary
shares, and you should read those documents for provisions that may be important to you. For more information on how you can obtain copies of the forms of
the depositary agreement and the related depositary receipts, see “Where You Can Find More Information.”

Dividends and Other Distributions

If we pay a cash distribution or dividend on a series of preferred stock represented by depositary shares, the bank depositary will distribute these dividends to
the record holders of these depositary shares. If the distributions are in property other than cash, the bank depositary will distribute the property to the record
holders of the depositary shares. However, if the bank depositary determines that it is not feasible to make the distribution of property, the bank depositary may,
with our approval, sell this property and distribute the net proceeds from this sale to the record holders of the depositary shares.

Redemption of Depositary Shares

If we redeem a series of preferred stock represented by depositary shares, the bank depositary will redeem the depositary shares from the proceeds received by
the bank depositary in connection with the redemption. The redemption price per depositary share will equal the applicable fraction of the redemption price per
share of the preferred stock. If fewer than all the depositary shares are redeemed, the depositary shares to be redeemed will be selected by lot or pro rata as the
bank depositary may determine.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock represented by depositary shares are entitled to vote, the bank depositary will
mail the notice to the record holders of the depositary shares relating to the preferred stock. Each record holder of these depositary shares on the record date
(which will be the same date as the record date for the preferred stock) may instruct the bank depositary as to how to vote the preferred stock represented by
this holder’s depositary shares. The bank depositary will endeavor, insofar as practicable, to vote the amount of the preferred stock represented by such
depositary shares in accordance with these instructions, and we will take all action which the bank depositary deems necessary in order to enable the bank
depositary to do so. The bank depositary will abstain from voting shares of the preferred stock to the extent it does not receive specific instructions from the
holders of depositary shares representing this preferred stock.
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Amendment and Termination of the Depositary Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the depositary agreement may be amended by agreement between the
bank depositary and us. However, any amendment that materially and adversely alters the rights of the holders of depositary shares will not be effective unless
this amendment has been approved by the holders of at least a majority of the depositary shares then outstanding. The depositary agreement may be terminated
by the bank depositary or us only if:

» all outstanding depositary shares have been redeemed; or

» there has been a final distribution in respect of the preferred stock in connection with any liquidation, dissolution or winding-up of the Company and
this distribution has been distributed to the holders of depositary receipts.

Charges of Bank Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will pay charges of the
bank depositary in connection with the initial deposit of the preferred stock and any redemption of the preferred stock. Holders of depositary receipts will pay
other transfer, tax and governmental charges and any other charges, including a fee for the withdrawal of shares of preferred stock upon surrender of depositary
receipts, as are expressly provided in the depositary agreement to be for their accounts.

Withdrawal of Preferred Stock

Except as may be provided otherwise in the applicable prospectus supplement, upon surrender of depositary receipts at the principal office of the bank
depositary, subject to the terms of the depositary agreement, the owner of the depositary shares may demand delivery of the number of whole shares of
preferred stock and all money and other property, if any, represented by those depositary shares. Fractional shares of preferred stock will not be issued. If the
depositary receipts delivered by the holder evidence a number of depositary shares in excess of the number of depositary shares representing the number of
whole shares of preferred stock to be withdrawn, the bank depositary will deliver to this holder at the same time a new depositary receipt evidencing the excess
number of depositary shares. Holders of preferred stock thus withdrawn may not thereafter deposit those shares under the depositary agreement or receive
depositary receipts evidencing depositary shares therefor.

Miscellaneous

The bank depositary will forward to holders of depositary receipts all reports and communications from us that are delivered to the bank depositary and that we
are required to furnish to the holders of preferred stock.

Neither the bank depositary nor we will be liable if we are prevented or delayed by law or any circumstance beyond our control in performing our obligations
under the depositary agreement. The obligations of the bank depositary and us under the depositary agreement will be limited to performance in good faith of
our duties thereunder, and we will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or shares of preferred stock
unless satisfactory indemnity is furnished. We may rely upon written advice of counsel or accountants, or upon information provided by persons presenting
shares of preferred stock for deposit, holders of depositary receipts or other persons believed to be competent and on documents believed to be genuine.
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Resignation and Removal of Bank Depositary
The bank depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time remove the bank depositary. Any such
resignation or removal will take effect upon the appointment of a successor bank depositary and the successor’s acceptance of this appointment. The successor
bank depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company meeting the
requirements of the depositary agreement.
Description of Warrants

We may issue warrants for the purchase of common stock, preferred stock, depositary shares, contingent value rights or debt securities. The following
description sets forth certain general terms and provisions of the warrants that we may offer pursuant to this prospectus. The particular terms of the warrants
and the extent, if any, to which the general terms and provisions may apply to the warrants so offered will be described in the applicable prospectus
supplement.
Warrants may be issued independently or together with other securities and may be attached to or separate from any offered securities. Each series of warrants
will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The warrant agent will act
solely as our agent in connection with the warrants and will not have any obligation or relationship of agency or trust for or with any holders or beneficial
owners of warrants.
A copy of the forms of the warrant agreement and the warrant certificate relating to any particular issue of warrants will be filed with the SEC each time we
issue warrants, and you should read those documents for provisions that may be important to you. For more information on how you can obtain copies of the
forms of the warrant agreement and the related warrant certificate, see “Where You Can Find More Information.”
Debt Warrants
The prospectus supplement relating to a particular issue of warrants to issue debt securities will describe the terms of those warrants, including the following:

» the title of the warrants;

»  the offering price for the warrants, if any;

« the aggregate number of the warrants;

» the designation and terms of the debt securities purchasable upon exercise of the warrants;

» if applicable, the designation and terms of the debt securities that the warrants are issued with and the number of warrants issued with each debt
security;

» ifapplicable, the date from and after which the warrants and any debt securities issued with them will be separately transferable;

» the principal amount of debt securities that may be purchased upon exercise of a warrant and the price at which the debt securities may be purchased
upon exercise;
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» the dates on which the right to exercise the warrants will commence and expire;
» ifapplicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

*  whether the warrants represented by the warrant certificates or debt securities that may be issued upon exercise of the warrants will be issued in
registered or bearer form;

» information relating to book-entry procedures, if any;
» the currency or currency units in which the offering price, if any, and the exercise price are payable;
» ifapplicable, a discussion of material U.S. federal income tax considerations;
* anti-dilution provisions of the warrants, if any;
* redemption or call provisions, if any, applicable to the warrants;
* any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants; and
* any other information we think is important about the warrants.
Stock Warrants

The prospectus supplement relating to a particular issue of warrants to issue common stock, preferred stock or depositary shares will describe the terms of the
common stock warrants, preferred stock warrants and depositary share warrants, including the following:

» the title of the warrants;

»  the offering price for the warrants, if any;

» the aggregate number of the warrants;

»  the designation and terms of the common stock, preferred stock or depositary shares purchasable upon exercise of the warrants;

» if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with each security;
» if applicable, the date from and after which the warrants and any securities issued with them will be separately transferable;

»  the number of shares of common stock or preferred stock or depositary shares that may be purchased upon exercise of a warrant and the price at which
the shares may be purchased upon exercise;

» the dates on which the right to exercise the warrants will commence and expire;
» if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;
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» the currency or currency units in which the offering price, if any, and the exercise price are payable;

» ifapplicable, a discussion of material U.S. federal income tax considerations;

* anti-dilution provisions of the warrants, if any;

» redemption or call provisions, if any, applicable to the warrants;

* any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants; and

* any other information we think is important about the warrants.
Exercise of Warrants
Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable prospectus supplement the number of shares of
common stock, preferred stock or depositary shares or the principal amount of debt securities being offered. Holders may exercise warrants at any time up to
the close of business on the expiration date set forth in the applicable prospectus supplement. After the close of business on the expiration date, unexercised

warrants are void. Holders may exercise warrants as set forth in the prospectus supplement relating to the warrants being offered.

Until a holder exercises the warrants to purchase our common stock, preferred stock, depositary shares or debt securities, the holder will not have any rights as
a holder of our common stock, preferred stock, depositary shares or debt securities, as the case may be, by virtue of ownership of warrants.

Description of Subscription Rights

We may issue to our shareholders subscription rights to purchase our common stock, preferred stock, depositary shares, contingent value rights or debt
securities. The following description sets forth certain general terms and provisions of the subscription rights that we may offer pursuant to this prospectus. The
particular terms of the subscription rights and the extent, if any, to which the general terms and provisions may apply to the subscription rights so offered will
be described in the applicable prospectus supplement.

Subscription rights may be issued independently or together with any other security offered by this prospectus and may or may not be transferable by the
shareholder receiving the rights in the rights offering. In connection with any rights offering, we may enter into a standby underwriting agreement with one or
more underwriters pursuant to which the underwriter will purchase any securities that remain unsubscribed for upon completion of the rights offering, or offer
these securities to other parties who are not our shareholders. A copy of the form of subscription rights certificate will be filed with the SEC each time we issue
subscription rights, and you should read that document for provisions that may be important to you. For more information on how you can obtain a copy of any
subscription rights certificate, see “Where You Can Find More Information.”

The applicable prospectus supplement relating to any subscription rights will describe the terms of the offered subscription rights, including, where applicable,
the following:

» the exercise price for the subscription rights;
*  the number of subscription rights issued to each shareholder;
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»  the extent to which the subscription rights are transferable;

* any other terms of the subscription rights, including terms, procedures and limitations relating to the exchange and exercise of the subscription rights;

» the date on which the right to exercise the subscription rights will commence and the date on which the right will expire;

» the extent to which the subscription rights include an over-subscription privilege with respect to unsubscribed securities; and

» the material terms of any standby underwriting arrangement entered into by us in connection with the subscription rights offering.

Description of Contingent Value Rights

We may issue contingent value rights pursuant to an agreement to be entered into by and between the Company and a trustee, agent and/or the purchasers (or
representative(s) thereof) of such contingent value rights, which we refer to as the “CVR agreement.” The contingent value rights will entitle the holder to a
potential cash payment upon the satisfaction of one or more conditions set forth in the CVR agreement. The following description sets forth certain general
terms and provisions of the contingent value rights that we may offer pursuant to this prospectus. The particular terms of the contingent value rights and the
extent, if any, to which the general terms and provisions may apply to the contingent value rights so offered will be described in the applicable prospectus
supplement.
Contingent value rights may be issued independently or together with any other security offered by this prospectus. A copy of the form of contingent value
rights certificate will be filed with the SEC each time we issue contingent value rights, and you should read that document for provisions that may be important

to you. For more information on how you can obtain a copy of any contingent value rights certificate, see “Where You Can Find More Information.”

The applicable prospectus supplement relating to any contingent value rights will describe the terms of the offered contingent value rights, including, where
applicable, the following:

»  the description of the payment condition(s);
*  the term and maturity date of the contingent value rights;
» the formula by which the potential cash payment will be determined upon the satisfaction of the payment condition(s);
» events of default under the CVR agreement;
» the extent to which the contingent value rights are transferable; and
* any other terms of the contingent value rights.
The foregoing is not intended to be an exclusive list of the terms that may be applicable to any offered contingent value rights.
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Description of Debt Securities

The following description sets forth certain general terms and provisions of the debt securities that we may issue, which may be issued as convertible or
exchangeable debt securities. We will set forth the particular terms of the debt securities we offer in a prospectus supplement and the extent, if any, to which the
following general terms and provisions will apply to particular debt securities.

The debt securities will be issued under an indenture to be entered into between us and a trustee that we will specify in the applicable prospectus supplement.
The indenture, and any supplemental indentures thereto, will be subject to, and governed by, the Trust Indenture Act of 1939, as amended. The following
description of general terms and provisions relating to the debt securities and the indenture under which the debt securities will be issued is a summary only
and therefore is not complete and is subject to, and qualified in its entirety by reference to, the terms and provisions of the indenture. The form of the indenture
has been filed with the SEC as an exhibit to the registration statement of which this prospectus forms a part, and you should read the indenture for provisions
that may be important to you. For more information on how you can obtain a copy of the form of the indenture, see “Where You Can Find More Information.”

29

Capitalized terms used in this section and not defined herein have the meanings specified in the indenture. When we refer to “we,” “our” and “us” in this

section, we mean Athersys, Inc. excluding, unless the context otherwise requires or as otherwise expressly stated, its subsidiaries.
General

Unless otherwise specified in a prospectus supplement, the debt securities will be our direct, unsecured obligations and will rank equally with all of our existing
and future senior unsecured indebtedness and senior in right of payment to all of our subordinated indebtedness.

The indenture does not limit the aggregate principal amount of debt securities that may be issued under it and provides that debt securities may be issued under
it from time to time in one or more series. We may specify a maximum aggregate principal amount for the debt securities of any series.

Unless otherwise specified in the applicable prospectus supplement, the indenture does not afford the holders of the debt securities the right to require us to
repurchase or redeem the debt securities in the event of a highly-leveraged transaction.

We are not obligated to issue all debt securities of one series at the same time and, unless otherwise provided in the applicable prospectus supplement, we may
reopen a series, without the consent of the holders of the outstanding debt securities of that series, for the issuance of additional debt securities of that series.
Additional debt securities of a particular series will have the same terms and conditions as outstanding debt securities of such series, except for the issue date
and, in some cases, the public offering price and the first interest payment date, and will be consolidated with, and form a single series with, such outstanding
debt securities; provided, however, that if such additional debt securities are not fungible with the outstanding debt securities of such series for U.S. federal
income tax purposes, the additional debt securities will have a separate CUSIP number.

We will set forth in a prospectus supplement relating to any debt securities being offered the aggregate principal amount and the following terms of the debt
securities, if applicable:

« the title of debt securities;
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the price or prices (expressed as a percentage of the principal amount) at which the debt securities will be issued;
any limit on the aggregate principal amount of the series of debt securities;

whether the debt securities will be senior debt securities or subordinated debt securities, and if they are subordinated debt securities, the terms of the
subordination;

the date or dates on which the principal on the series of debt securities is payable;

the rate or rates (which may be fixed or variable) per annum or the method used to determine such rate or rates (including any commodity, commodity
index, stock exchange index or financial index) at which the series of debt securities will bear interest, if any, the date or dates from which such
interest, if any, will accrue, the date or dates on which such interest, if any, will commence and be payable and any regular record date for the interest
payable on any interest payment date;

the right, if any, to extend the interest periods and the duration of that extension;

the place or places where the principal of, and premium and interest, if any, on, the debt securities will be payable;

the terms and conditions upon which the debt securities may be redeemed;

any obligation we may have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of a holder
of the debt securities;

the dates on which and the price or prices at which we will repurchase the debt securities at the option of the holders of the debt securities and other
detailed terms and provisions of such repurchase obligations;

the denominations in which the debt securities will be issued, if other than denominations of $2,000 and integral multiples of $1,000 in excess thereof;
whether the debt securities will be issued in the form of certificated debt securities or global debt securities;
the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if other than the principal amount;

the designation of the currency, currencies or currency units in which payment of principal of, and premium and interest, if any, on, the debt securities
will be made if other than U.S. dollars;

any provisions relating to any security provided for the debt securities;

any addition to or change in the events of default described in this prospectus or in the indenture and any change in the acceleration provisions
described in this prospectus or in the indenture with respect to the debt securities;

any addition to, or change in, the covenants described in this prospectus or in the indenture with respect to the debt securities;

-12-




» any other terms of the debt securities (which may supplement, modify or delete any provision of the indenture as it applies to such debt securities);

» any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the series of debt securities, if other
than those, if any, appointed in the indenture; and

* any provisions relating to conversion of the debt securities.
The foregoing is not intended to be an exclusive list of the terms that may be applicable to any offered debt securities.
In addition, the indenture does not limit our ability to issue convertible, exchangeable or subordinated debt securities. Any conversion, exchange or
subordination provisions of debt securities will be described in the relevant prospectus supplement. Such terms may include provisions for conversion or
exchange, either mandatory, at the option of the holder or at our option, in which case the number of shares of common stock or other securities to be received
by the holders of debt securities would be calculated as of a time and in the manner stated in the prospectus supplement.
We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable upon declaration of acceleration of their
maturity pursuant to the terms of the indenture. We will provide you with information on the U.S. federal income tax considerations and other special
considerations applicable to any of these debt securities in the applicable prospectus supplement.
If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign currency unit or units, or if the principal of,
and any premium and interest on, any series of debt securities is payable in a foreign currency or currencies or a foreign currency unit or units, we will provide
you with information on the restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of debt securities
and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus supplement.
Exchange and Transfer

Debt securities may be transferred or exchanged at the office of the registrar or co-registrar designated by us.

We will not impose a service charge for any transfer or exchange, but we may require holders to pay any tax or other governmental charges associated with any
transfer or exchange.

In the event of any redemption of debt securities of any series, we will not be required to:

*  issue, register the transfer of, or exchange any debt security of that series during a period beginning at the opening of 15 business days before the day
of sending of a notice of redemption and ending at the close of business on the day such notice is sent; or

» register the transfer of or exchange any debt security of that series selected, called or being called for redemption, in whole or in part, except the
unredeemed portion of any series being redeemed in part.

We may initially appoint the trustee as the registrar. Any transfer agent, in addition to the registrar initially designated by us, will be named in the prospectus
supplement. We may designate additional transfer agents or change transfer agents or change the office of the transfer agent. However, we will be required to

maintain a transfer agent in each place of payment for the debt securities of each series.
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Global Securities

The debt securities of any series may be represented, in whole or in part, by one or more global securities. Each global security will:
*  Dbe registered in the name of a depositary that we will identify in a prospectus supplement;
*  be deposited with the trustee as custodian for the depositary or its nominee; and
*  Dbear any required legends.

No global security may be exchanged in whole or in part for debt securities registered in the name of any person other than the depositary or any nominee
unless:

» the depositary has notified us that it is unwilling or unable to continue as depositary or has ceased to be qualified to act as depositary, and in either
case we fail to appoint a successor depositary registered as a clearing agency under the Exchange Act within 90 days of such event;

» we execute and deliver to the trustee an officer’s certificate to the effect that such global securities shall be so exchangeable; or

» an event of default with respect to the debt securities represented by such global securities shall have occurred and be continuing.
As long as the depositary, or its nominee, is the registered owner of a global security, the depositary or nominee will be considered the sole owner and holder of
the debt securities represented by the global security for all purposes under the indenture. Except in the above limited circumstances, owners of beneficial
interests in a global security:

»  will not be entitled to have the debt securities registered in their names;

« will not be entitled to physical delivery of certificated debt securities; and

»  will not be considered to be holders of those debt securities under the indenture.
Payments on a global security will be made to the depositary or its nominee as the holder of the global security. Some jurisdictions have laws that require that
certain purchasers of securities take physical delivery of such securities in definitive form. These laws may impair the ability to transfer beneficial interests in a
global security.
Institutions that have accounts with the depositary or its nominee are referred to as “participants.” Ownership of beneficial interests in a global security will be
limited to participants and to persons that may hold beneficial interests through participants. The depositary will credit, on its book-entry registration and
transfer system, the respective principal amounts of debt securities represented by the global security to the accounts of its participants. Each person owning a
beneficial interest in a global security must rely on the procedures of the depositary (and, if such person is not a participant, on procedures of the participant

through which such person owns its interest) to exercise any rights of a holder under the indenture.
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Ownership of beneficial interests in a global security will be shown on and effected through records maintained by the depositary, with respect to participants’
interests, or by any participant, with respect to interests of persons held by participants on their behalf. Payments, transfers and exchanges relating to beneficial
interests in a global security will be subject to policies and procedures of the depositary. The depositary’s policies and procedures may change from time to
time. Neither we nor the trustee will have any responsibility or liability for the depositary’s acts or omissions or any participant’s records with respect to
beneficial interests in a global security.

Payment and Paying Agent

The provisions of this subsection will apply to the debt securities unless otherwise indicated in the prospectus supplement. Payment of interest on a debt
security on any interest payment date will be made to the person in whose name the debt security is registered at the close of business on the regular record
date. Payment on debt securities of a particular series will be payable at the office of a paying agent or paying agents designated by us. However, at our option,
we may pay interest by mailing a check to the record holder.

We may also name any other paying agents in the prospectus supplement. We may designate additional paying agents, change paying agents or change the
office of any paying agent. However, we will be required to maintain a paying agent in each place of payment for the debt securities of a particular series.

Subject to any applicable abandoned property law, all moneys paid by us to a paying agent for payment on any debt security that remain unclaimed at the end
of two years after such payment was due will be repaid to us. Thereafter, the holder may look only to us for such payment.

Consolidation, Merger and Sale of Assets

Except as otherwise set forth in the applicable prospectus supplement, we may not merge or consolidate with or into any other person, in a transaction in which
we are not the surviving corporation, or sell, convey, transfer, lease or otherwise dispose of all or substantially all of the properties and assets of us and our
subsidiaries, taken as a whole, to any person, unless:

»  the successor or transferee is a U.S. corporation, limited liability company, partnership, trust or other entity;

»  the successor or transferee assumes our obligations on the debt securities and under the indenture pursuant to a supplemental indenture in form
reasonably satisfactory to the trustee;

» immediately after giving effect to the transaction and treating our obligations in connection with or as a result of such transaction as having been
incurred as of the time of such transaction, no default or event of default under the indenture shall have occurred and be continuing; and

» an officer’s certificate and an opinion of counsel have been delivered to the trustee in connection with the foregoing.

In the event of the above transaction, if there is a successor or transferee, then the successor or transferee will expressly assume all of our obligations under the
indenture and automatically be substituted for us in the indenture and as issuer of the debt securities and may exercise every right and power of ours under the
indenture with the same effect as if such successor or transferee had been named in our place in the indenture; provided, however, that the predecessor
company will not be relieved of the obligation to pay principal and interest on the debt securities except in the case of a sale of all of the assets of us and our
subsidiaries.
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Events of Default
Event of default means, with respect to any series of debt securities, any of the following:

e default in the payment of any interest on any debt security of that series when it becomes due and payable, and continuance of that default for a period
of 30 days;

»  default in the payment of principal of, or premium on, any debt security of that series when due and payable;
» failure on our part to comply with the covenant described under “—Consolidation, Merger and Sale of Assets”;

*  default in the performance or breach of any other covenant or warranty by us in the indenture or any supplemental indenture with respect to such
series (other than a covenant or warranty that has been included in the indenture or supplemental indenture solely for the benefit of a series of debt
securities other than that series), which default continues uncured for a period of 60 days after (1) we receive written notice from the trustee or (2) we
and the trustee receive written notice from the holders of not less than 25% in aggregate principal amount of the outstanding debt securities of that
series as provided in the indenture;

» certain events of bankruptcy, insolvency or reorganization of our company or our significant subsidiaries; and
» any other event of default provided with respect to debt securities of that series that is described in the applicable prospectus supplement.

We will promptly deliver to the trustee written notice of any event which with the giving of notice and the lapse of time would become a covenant event of
default, or any other event of default provided with respect to debt securities of that series that is described in the applicable prospectus supplement, along with
a description of the status and what action we are taking or propose to take with respect to such event of default.

No event of default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or reorganization) necessarily
constitutes an event of default with respect to any other series of debt securities. The occurrence of an event of default may constitute an event of default under
our bank credit agreements in existence from time to time. In addition, the occurrence of certain events of default or an acceleration under the indenture may
constitute an event of default under certain of our other indebtedness outstanding from time to time.

If an event of default (other than an event of default resulting from certain events of bankruptcy, insolvency or reorganization of our company) with respect to
debt securities of any series at the time outstanding occurs and is continuing, then the trustee or the holders of not less than 25% in aggregate principal amount
of the outstanding debt securities of that series may, by a notice in writing to us (and to the trustee if given by the holders), declare to be due and payable
immediately the principal (or, if the debt securities of that series are discount securities, that portion of the principal amount as may be specified in the terms of
that series) of, and accrued and unpaid interest, if any, on all debt securities of that series. In the case of an event of default resulting from certain events of
bankruptcy, insolvency or reorganization of our company, the principal (or such specified amount) of and accrued and unpaid interest, if any, on all outstanding
debt securities will become and be immediately due and payable without any declaration or other act on the part of the trustee or any holder of outstanding debt
securities. At any time after a declaration of acceleration with respect to debt securities of any series has been made, the holders of a majority in aggregate
principal amount of the outstanding debt securities of that series may rescind and annul the acceleration if the rescission and annulment would not conflict with
any judgment or decree already rendered and if all events of default with respect to that series, other than the non-payment of principal and interest, if any, with
respect to debt securities of that series that has become due and payable solely because of the acceleration, have been cured or waived and all sums paid or
advanced by the trustee and the reasonable compensation expenses and disbursements of the trustee and its agents and counsel have been paid as provided in
the indenture.
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The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request of any holder of
outstanding debt securities, unless the trustee receives security or indemnity satisfactory to it against any loss, liability or expense. Subject to certain rights of
the trustee, the holders of a majority in principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place
of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the debt securities
of that series.

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or for the
appointment of a receiver or trustee, or for any remedy under the indenture, unless:

» that holder has previously given to the trustee written notice of a continuing event of default with respect to debt securities of that series; and

»  the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request, and offered
security or indemnity satisfactory to the trustee, to institute the proceeding as trustee, and the trustee has not received from the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series a direction inconsistent with that request and has failed to institute the
proceeding within 60 days.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive payment of the principal of, and
premium and any interest on, that debt security on or after the due dates expressed in that debt security and to institute suit for the enforcement of such
payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to compliance with the indenture. The
indenture provides that the trustee may withhold notice to the holders of debt securities of any series of any default or event of default (except in payment on
any debt securities of that series) with respect to debt securities of that series if it in good faith determines that withholding notice is in the interest of the
holders of those debt securities.

Modification and Waiver

We may amend or modify the indenture without the consent of any holder of debt securities of the series affected by the modifications or amendments in order
to:

*  cure any ambiguity, defect or inconsistency;

»  conform the text of the indenture, including any supplemental indenture, or the debt securities to any corresponding provision of this “Description of
Debt Securities” or description of the debt securities found in the prospectus supplement as evidenced by an officer’s certificate;
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»  provide for the issuance of additional debt securities;

»  provide for the assumption of our obligations in the case of a merger or consolidation and our discharge upon such assumption provided that the
provision under “Merger, Consolidation, or Sale of Assets” of the indenture is complied with;

» add covenants or make any change that would provide any additional rights or benefits to the holders of the debt securities;
» add guarantees with respect to the debt securities;

»  provide for uncertificated debt securities in addition to or in place of certificated debt securities;

«  secure the debt securities;

* add or appoint a successor or separate trustee;

» make any change that does not adversely affect the rights of any holder of debt securities in any material respect, as evidenced by an officer’s
certificate; or

*  obtain or maintain the qualification of the indenture under the Trust Indenture Act of 1939, as amended.
Other amendments and modifications of the indenture or the debt securities issued may be made with the consent of the holders of at least a majority of the
aggregate principal amount of the outstanding debt securities of the affected series, and our compliance with any provision of the indenture with respect to the
debt securities may be waived by written notice to the trustee by the holders of a majority of the aggregate principal amount of the outstanding debt securities

of the affected series. However, no modification or amendment may, without the consent of the holder of each outstanding debt security of the affected series:

»  reduce the principal amount or any premium or change the stated maturity of any debt security or alter or waive any of the provisions with respect to
the redemption or repurchase of the debt securities;

»  change the place of payment or currency in which principal, any premium or interest is paid;
*  impair the right to institute suit for the enforcement of any payment on the debt securities;

*  waive a payment default with respect to the debt securities;

» reduce the interest rate or extend the time for payment of interest on the debt securities;

*  make any change to the amendment and modification provisions in the indenture; or

»  reduce the percentage in principal amount outstanding of debt securities, the consent of the holders of which is required for any of the foregoing
modifications or otherwise necessary to modify, supplement or amend the indenture or to waive any past default.

Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of an affected series may, on
behalf of the holders of all debt securities of such series, waive our compliance with provisions of the indenture. Prior to the acceleration of the maturity of the
debt securities of any series pursuant to the terms of the indenture, the holders of a majority in aggregate principal amount of the outstanding debt securities of
such series may, on behalf of the holders of all the debt securities of such series, waive any past default under the indenture with respect to such debt securities
and its consequences, except (i) a default with respect to such series in the payment of the principal of, or premium or any interest on, the debt securities of
such series or (ii) a default or event of default in respect of a covenant or provision that cannot be modified or amended without the consent of all of the holders
of the outstanding debt securities of the affected series.
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Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, in certain circumstances, we may be discharged from any and all obligations in respect of the debt securities of
any series (except for certain obligations to register the transfer or exchange of debt securities, to replace stolen, lost or mutilated debt securities, and to
maintain paying agencies and certain provisions relating to the treatment of funds held by paying agents). We will be so discharged upon the deposit with the
trustee, in trust, of money and/or U.S. government obligations that, through the payment of interest and principal in accordance with their terms, will provide
money in an amount sufficient in the written opinion of a nationally recognized firm of independent public accountants, a nationally recognized investment
bank or a nationally recognized appraisal firm to pay and discharge each installment of principal, premium and interest in accordance with the terms of the
indenture and the debt securities of that series.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating that we have received from, or there has
been published by, the United States Internal Revenue Service a ruling or, since the date of execution of the indenture, there has been a change in the applicable
U.S. federal income tax law, in either case to the effect that, and based thereon such opinion shall confirm that, the beneficial owners of the debt securities of
the applicable series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit, defeasance and discharge and will
be subject to U.S. federal income tax on the same amounts and in the same manner and at the same times as would have been the case if the deposit, defeasance
and discharge had not occurred.

Defeasance of Certain Covenants. The indenture provides that, upon compliance with certain conditions, we may be released from our obligation to comply
with certain covenants set forth in the indenture and any supplemental indenture, and any failure to comply with those covenants will not constitute a default or
an event of default with respect to the debt securities of the applicable series, or covenant defeasance. If we exercise our covenant defeasance option with
respect to a series of debt securities, payment of such debt securities may not be accelerated because of an event of default related to certain events of
bankruptcy, insolvency or reorganization of our significant subsidiaries.

The conditions include:

»  depositing with the trustee money and/or U.S. government obligations that, through the payment of interest and principal in accordance with their
terms, will provide money in an amount sufficient in the written opinion of a nationally recognized firm of independent public accountants, a
nationally recognized investment bank or a nationally recognized appraisal firm to pay and discharge each installment of principal of, premium and
interest in accordance with the terms of the indenture and the debt securities of the applicable series; and

» delivering to the trustee an opinion of counsel to the effect that the beneficial owners of the debt securities of the applicable series will not recognize
income, gain or loss for U.S. federal income tax purposes as a result of the deposit and related covenant defeasance and will be subject to U.S. federal
income tax on the same amounts and in the same manner and at the same times as would have been the case if the deposit and related covenant
defeasance had not occurred.
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Governing Law
The indenture and the debt securities will be governed by, and construed in accordance with, the internal laws of the State of New York.
Description of Purchase Contracts

We may issue purchase contracts, including contracts obligating holders to purchase from us, and obligating us to sell to the holders, a specified number of
common shares or other securities at a future date or dates. The price per security of the securities and the number of securities may be fixed at the time the
purchase contracts are issued or may be determined by reference to a specific formula set forth in the purchase contracts. The purchase contracts also may
require us to make periodic payments to the holders of the purchase contracts, or vice versa, and those payments may be unsecured or refunded on some basis.
The purchase contracts may require holders to secure their obligations thereunder in a specified manner and may provide for the prepayment of all or part of
the consideration payable by holders in connection with the purchase of the underlying security or other property pursuant to the purchase contracts.

The securities related to the purchase contracts may be pledged to a collateral agent for our benefit pursuant to a pledge agreement to secure the obligations of
holders of purchase contracts to purchase the underlying security or property under the related purchase contracts. The rights of holders of purchase contracts to
the related pledged securities will be subject to our security interest therein created by the pledge agreement. No holder of purchase contracts will be permitted
to withdraw the pledged securities related to such purchase contracts from the pledge arrangement.

The prospectus supplement relating to any particular issuance of purchase contracts will describe the terms of the purchase contracts. The description in the
prospectus supplement will not necessarily be complete, and reference will be made to the purchase contracts, and, if applicable, collateral or depositary
arrangements, relating to the purchase contracts, which will be filed with the SEC each time we issue purchase contracts. U.S. federal income tax
considerations applicable to the purchase contracts will also be discussed in the prospectus supplement.

Description of Units

We may issue units comprising one or more securities described in this prospectus in any combination. The following description sets forth certain general
terms and provisions of the units that we may offer pursuant to this prospectus. The particular terms of the units and the extent, if any, to which the general
terms and provisions may apply to the units so offered will be described in the applicable prospectus supplement.

Each unit will be issued so that the holder of the unit also is the holder of each security included in the unit. Thus, the unit will have the rights and obligations
of a holder of each included security. Units will be issued pursuant to the terms of a unit agreement, which may provide that the securities included in the unit
may not be held or transferred separately at any time or at any time before a specified date. A copy of the forms of the unit agreement and the unit certificate
relating to any particular issue of units will be filed with the SEC each time we issue units, and you should read those documents for provisions that may be
important to you. For more information on how you can obtain copies of the forms of the unit agreement and the related unit certificate, see “Where You Can
Find More Information.”
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The prospectus supplement relating to any particular issuance of units will describe the terms of those units, including, to the extent applicable, the following:

»  the designation and terms of the units and the securities comprising the units, including whether and under what circumstances those securities may be
held or transferred separately;

* any provision for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and
*  whether the units will be issued in fully registered or global form.
Plan of Distribution
We may sell the offered securities in and outside the United States:
» through underwriters or dealers;
e directly to purchasers;
* inarights offering;

* in “at the market” offerings, within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker or into an existing trading
market on an exchange or otherwise;

* through agents; or
« through a combination of any of these methods.
The prospectus supplement will include the following information:
* the terms of the offering;
» the names of any underwriters or agents;
* the name or names of any managing underwriter or underwriters;
»  the purchase price or initial public offering price of the securities;
* the net proceeds from the sale of the securities;
* any delayed delivery arrangements;
» any underwriting discounts, commissions and other items constituting underwriters’ compensation;
» any discounts or concessions allowed or reallowed or paid to dealers; and
e any commissions paid to agents.
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Sale through Underwriters or Dealers

If underwriters are used in the sale, the underwriters will acquire the securities for their own account. The underwriters may resell the securities from time to
time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale.
Underwriters may offer securities to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one or
more firms acting as underwriters. Unless we inform you otherwise in the prospectus supplement, the obligations of the underwriters to purchase the securities
will be subject to certain conditions, and the underwriters will be obligated to purchase all the offered securities if they purchase any of them. The underwriters
may change from time to time any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby underwriting agreement with dealers, acting
as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a standby basis. If we do not
enter into a standby underwriting agreement, we may retain a dealer-manager to manage a subscription rights offering for us.

During and after an offering through underwriters, the underwriters may purchase and sell the securities in the open market. These transactions may include
overallotment and stabilizing transactions and purchases to cover syndicate short positions created in connection with the offering. The underwriters may also
impose a penalty bid, which means that selling concessions allowed to syndicate members or other broker-dealers for the offered securities sold for their
account may be reclaimed by the syndicate if the offered securities are repurchased by the syndicate in stabilizing or covering transactions. These activities
may stabilize, maintain or otherwise affect the market price of the offered securities, which may be higher than the price that might otherwise prevail in the
open market. If commenced, the underwriters may discontinue these activities at any time.

Some or all of the securities that we offer though this prospectus may be new issues of securities with no established trading market. Any underwriters to whom
we sell our securities for public offering and sale may make a market in those securities, but they will not be obligated to do so and they may discontinue any
market making at any time without notice. Accordingly, we cannot assure you of the liquidity of, or continued trading markets for, any securities that we offer.

If dealers are used in the sale of securities, we will sell the securities to them as principals. They may then resell those securities to the public at varying prices
determined by the dealers at the time of resale. We will include in the prospectus supplement the names of the dealers and the terms of the transaction.

Direct Sales and Sales through Agents

We may sell the securities directly. In this case, no underwriters or agents would be involved. We may also sell the securities through agents designated from
time to time at fixed prices or at varying prices determined at the time of sale. In the prospectus supplement, we will name any agent involved in the offer or
sale of the offered securities, and we will describe any commissions payable to the agent. Unless we inform you otherwise in the prospectus supplement, any

agent will agree to use its reasonable best efforts to solicit purchases for the period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities Act with
respect to any sale of those securities. We will describe the terms of any sales of these securities in the prospectus supplement.
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Remarketing Arrangements

Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon their purchase,
in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as principals for their own
accounts or as agents for us. Any remarketing firm will be identified and the terms of its agreements, if any, with us and its compensation will be described in
the applicable prospectus supplement.

Delayed Delivery Contracts

If we so indicate in the prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to purchase
securities from us at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a specified date in
the future. The contracts would be subject only to those conditions described in the prospectus supplement. The prospectus supplement will describe the
commission payable for solicitation of those contracts.

General Information

We may have agreements with the agents, dealers, underwriters and remarketing firms to indemnify them against certain civil liabilities, including liabilities
under the Securities Act, or to contribute with respect to payments that the agents, dealers, underwriters or remarketing firms may be required to make. Agents,
dealers, underwriters and remarketing firms may be customers of, engage in transactions with or perform services for us in the ordinary course of their
businesses.

Legal Matters
Jones Day will pass upon the validity of the securities being offered hereby.
Experts

The consolidated financial statements of Athersys, Inc. appearing in Athersys, Inc.’s Annual Report (Form 10-K) for the year ended December 31, 2022 have
been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon (which contains an explanatory
paragraph describing conditions that raise substantial doubt about the Company’s ability to continue as a going concern as described in Note B to the
consolidated financial statements) included therein, and incorporated herein by reference. Such financial statements are, and audited financial statements to be
included in subsequently filed documents will be, incorporated herein in reliance upon the report of Ernst & Young LLP pertaining to such financial statements
(to the extent covered by consents filed with the Securities and Exchange Commission) given on the authority of such firm as experts in accounting and
auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution.

The following are the estimated expenses of the issuance and distribution of the securities being registered, all of which are payable by us. All of the items
below, except for the registration fee, are estimates.

Securities and Exchange Commission (“SEC” or “Commission”) registration fee $ 23,175.00
Trustee’s fees and expenses
Transfer agent and registrar fees
Printing expenses

Accountant’s fees and expenses
Legal fees and expenses
Miscellaneous

Total

*I * % ¥ * * *

«  Estimated expenses are presently not known and cannot be estimated.
Item 15. Indemnification of Directors and Officers.

Delaware law provides that directors of a company will not be personally liable for monetary damages for breach of their fiduciary duty as directors, except for
liabilities:

»  for any breach of their duty of loyalty to the company or its stockholders;
«  for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;

»  for unlawful payment of dividend or unlawful stock repurchase or redemption, as provided under Section 174 of the General Corporation Law of the
State of Delaware (the “DGCL”); or

e for any transaction from which the director derived an improper personal benefit.

The provisions of Delaware law that relate to indemnification expressly state that the rights provided by the statute are not exclusive and are in addition to any
rights provided in bylaws, by agreement, or otherwise. Our certificate of incorporation also provides that if Delaware law is amended to further eliminate or
limit the liability of directors, then the liability of our directors shall be eliminated or limited, without further stockholder action, to the fullest extent
permissible under Delaware law as so amended.

Our certificate of incorporation requires us to indemnify, to the fullest extent permitted by the DGCL, any and all persons we have the power to indemnify
under the DGCL from and against any and all expenses, liabilities or other matters covered by the DGCL. Additionally, our certificate of incorporation requires
us to indemnify each of our directors and officers in each and every situation where the DGCL permits or empowers us (but does not obligate us) to provide
such indemnification, subject to the provisions of our bylaws. Our bylaws requires us to indemnify our directors to the fullest extent permitted by the DGCL,
and permits us, to the extent authorized by the board of directors, to indemnify our officers and any other person we have the power to indemnify against
liability, reasonable expense or other matters.

Under our certificate of incorporation, indemnification may be provided to directors and officers acting in their official capacity, as well as in other capacities.
Indemnification will continue for persons who have ceased to be directors, officers, employees or agents, and will inure to the benefit of their heirs, executors
and administrators. Additionally, under our certificate of incorporation, except under certain circumstances, our directors are not personally liable to us or our
stockholders for monetary damages for breach of fiduciary duty as a director. At present, there is no pending litigation or proceeding involving any of our
directors, officers, or employees in which indemnification is sought, nor are we aware of any threatened litigation that may result in claims for indemnification.
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Our bylaws also permit us to secure insurance on behalf of any officer, director, employee, or agent for any liability arising out of actions in his or her capacity
as an officer, director, employee, or agent. We have obtained an insurance policy that insures our directors and officers against losses, above a deductible
amount, from specified types of claims. Finally, we have entered into indemnification agreements with most of our directors and executive officers, which
agreements, among other things, require us to indemnify them and advance expenses to them relating to indemnification suits to the fullest extent permitted by
law.

Item 16. Exhibits.

The following documents are exhibits to the registration statement:

Exhibit

Number Description
1.1* Form of Underwriting Agreement.
4.1(a) Certificate of Incorporation of Athersys, Inc., as amended as of June 20, 2013.
4.2(b) Certificate of Amendment to Certificate of Incorporation of Athersys, Inc., as amended as of June 7, 2017.
4.3(¢c) Certificate of Amendment to Certificate of Incorporation of Athersys, Inc., as amended as of August 26, 2022.
4.4(d) Bylaws of Athersys, Inc., as amended and restated as of March 13, 2019.
4.5(e) Certificate of Amendment to Certificate of Incorporation of Athersys, Inc., as amended, effective as of June 16, 2021.
4.6%* Form of Debt Securities Indenture.
4.7* Form of Debt Securities.
4.8% Preferred Stock Certificate of Amendment.
4.9% Form of Warrant Agreement.
4.10* Form of Warrant Certificate.
4.11% Form of Depositary Agreement.
4.12% Form of Depositary Receipt.
4.13* Form of Subscription Rights Certificate.
4.14* Form of Contingent Value Rights Agreement
4.15* Form of Contingent Value Rights Certificate
4.16* Form of Purchase Contract.
4.17* Form of Unit Agreement.
4.18*% Form of Unit Certificate.
S5.1%* Opinion of Jones Day.
23.1%* Consent of Jones Day (Included in Exhibit 5.1 to this Registration Statement).
232 Consent of Independent Registered Public Accounting Firm.
24 1%* Power of Attorney.
107** Filing Fee Table.

(a) Incorporated by reference to Exhibit 3.1 to our Quarterly Report on Form 10-Q (Commission No. 001-33876) filed with the SEC on August 13, 2013.

(b) Incorporated by reference to Exhibit 3.1 to our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2017 (Commission No. 001-33876)
filed with the SEC on August 9, 2017.

(c) Incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K (Commission No. 001-33876) filed with the Commission on August 29, 2022.

(d) Incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K (Commission No. 001-33876) filed with the Commission on March 14, 2019.

(e) Incorporated by reference to Exhibit 3.3 to our Registration Statement on Form S-3 (Commission No. 333-257409) filed with the Commission on June 25,
2021.

*  To be filed either by amendment or as an exhibit to a report filed under the Exchange Act, and incorporated herein by reference.

**  Previously filed.
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https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-13-332863.html?hash=7dc6be4617d799d422e00c9bdb5b9aaf157dd4aab7993f52f26208e918a89ea6&dest=d550060dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-17-252915.html?hash=584bd3eaa78c554cba86ec8d0b4ae06eb3b7796e98210e42f9f2caf21c87ef9b&dest=d395159dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001368148-22-000117.html?hash=b6486fcbabbca2bfe407e6516c6cbd1a14d6488b37c91b30e0b8e4730597f80b&dest=ex31-20220826_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001368148-22-000117.html?hash=b6486fcbabbca2bfe407e6516c6cbd1a14d6488b37c91b30e0b8e4730597f80b&dest=ex31-20220826_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-19-002958.html?hash=d1a3454fe8fa06b68438980a23e6ca15b727325e90ca4087ff966763a6c4e631&dest=exhibit31-20181231_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-200350.html?hash=f5d902c9cc971ff0481052c27ae041767c760dc1d93f5cddf78bbdc64a4b3b03&dest=d167211dex33_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-012743.html?hash=5726373f55433fe9d87658e35bbfcd1c96f40552b762b14af2795629c2663299&dest=ex45-20220505_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-012743.html?hash=5726373f55433fe9d87658e35bbfcd1c96f40552b762b14af2795629c2663299&dest=ex51-20220505_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-012743.html?hash=5726373f55433fe9d87658e35bbfcd1c96f40552b762b14af2795629c2663299&dest=ex51-20220505_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-012743.html?hash=5726373f55433fe9d87658e35bbfcd1c96f40552b762b14af2795629c2663299&dest=ex241-20220505_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-012743.html?hash=5726373f55433fe9d87658e35bbfcd1c96f40552b762b14af2795629c2663299&dest=ex107-20220505_htm

Item 17. Undertakings.
The undersigned registrant hereby undertakes:
1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(1) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(2) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would
not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the
form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20
percent change in the maximum aggregate offering price set forth in the “Calculation of Filing Fee Tables” filed as an exhibit to the effective
registration statement; and

(3) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that the undertakings set forth in paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section
15(d) of the Exchange Act that are incorporated by reference in this registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b)
that is part of this registration statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

4. That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(1) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and

(2) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by Section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus
is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule
430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is a part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or
modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.
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5. That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(1) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(2) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(3) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant
or its securities provided by or on behalf of the undersigned registrant; and

(4) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in this registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered,
the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.

The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under section 305(b)(2) of the Trust

Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Cleveland, State of Ohio, on April 3, 2023.

ATHERSYS, INC.
By: /s/ Daniel A. Camardo

Daniel A. Camardo
Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement on Form S-3 has been signed below by the following persons in the
capacities indicated as of April 3, 2023:

Signatures Title
/s/ Daniel A. Camardo Chief Executive Officer and Director
Daniel A. Camardo (Principal Executive Officer)
/s/ Kasey Rosado Interim Chief Financial Officer
Kasey Rosado (Principal Financial and Accounting Officer)

* Chairman of the Board of Directors

Ismail Kola

Director
Joe Nolan
* Director
Jane Wasman
* Director

Jack L. Wyszomierski
* The undersigned by signing his name hereto does sign and execute this registration statement on Form S-3 pursuant to the Power of Attorney executed by the
above-named directors and officers of the registrant, which is being filed herewith on behalf of such directors and officers.

By: /s/ Daniel A. Camardo April 3,2023
Daniel A. Camardo, Attorney-in-Fact

II-5



EXHIBIT 23.2
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption "Experts" and to the use of our report dated March 31, 2023, in Amendment No. 1 to the Registration

Statement (Form S-3 No. 333-264724) and related Prospectus of Athersys, Inc. for the registration of common stock, preferred stock, depositary shares,
warrants, subscription rights, contingent value rights, debt securities and purchase contracts, as well as units that include any of these securities.

/s/ ERNST & YOUNG LLP

Cleveland, Ohio

April 3,2023



