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GERON CORPORATION
230 CONSTITUTION DRIVE
MENLO PARK, CA 94025

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 18, 2001

To the Stockholders of Geron Corporation:

NOTICE IS HEREBY GIVEN that the Annual Meeting of Stockholders of GERON
CORPORATION, a Delaware corporation (the "Company"), will be held on Friday, May
18, 2001, at 9:00 a.m. local time at the Company's headquarters, 230
Constitution Drive, Menlo Park, California 94025 for the following purposes:

1. To elect two Class II directors to hold office until the annual meeting
of stockholders in the year 2004 and until the election and
qualification of their respective successors.

2. To approve an amendment to the Company's 1992 Stock Option Plan to
increase the aggregate number of shares of Common Stock authorized for
issuance under such Plan by 750,000 shares.

3. To ratify the selection of Ernst & Young LLP as independent auditors of
the Company for the fiscal year ending December 31, 2001.

4. To transact such other business as may properly come before the meeting
or any adjournment or postponement thereof.

The foregoing items of business, including the nominees for Class II
directors, are more fully described in the Proxy Statement accompanying this
Notice.

The Board of Directors has fixed the close of business on Monday, March 26,
2001, as the record date for the determination of stockholders entitled to
notice of and to vote at this Annual Meeting and at any adjournment or
postponement thereof. Shares of common stock may be voted at the meeting only if
the holder is present at the meeting in person or by valid proxy.

All stockholders are cordially invited to attend the meeting in person.
Whether or not you expect to attend the meeting, please complete, date, sign and
return the enclosed proxy as promptly as possible in order to ensure your
representation at the meeting. A return envelope (which is postage prepaid if
mailed in the United States) is enclosed for that purpose. Even if you have
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given your proxy, you may still vote in person if you attend the meeting. Please
note, however, that if your shares are held of record by a broker, bank or other
nominee and you wish to vote at the meeting, you must obtain from the record
holder a proxy issued in your name.

By Order of the Board of Directors

/s/ DAVID L. GREENWOOD
David L. Greenwood
Secretary

Menlo Park, California
March 28, 2001

YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF SHARES YOU OWN.
PLEASE READ THE ATTACHED PROXY STATEMENT CAREFULLY, COMPLETE, SIGN AND DATE THE
ENCLOSED PROXY CARD AS PROMPTLY AS POSSIBLE AND RETURN IT IN THE ENCLOSED
ENVELOPE.

3
GERON CORPORATION
230 CONSTITUTION DRIVE
MENLO PARK, CA 94025
PROXY STATEMENT
INFORMATION CONCERNING SOLICITATION AND VOTING
GENERAL

This proxy statement is being furnished to stockholders of Geron
Corporation, a Delaware corporation (the "Company") in connection with the
solicitation by the Board of Directors of the Company of proxies to be used at
the Annual Meeting of Stockholders to be held on May 18, 2001, at 9:00 a.m.
local time (the "Annual Meeting"), or at any adjournment or postponement
thereof, for the purposes set forth herein and in the accompanying Notice of
Annual Meeting. The Annual Meeting will be held at the Company headquarters, 230
Constitution Drive, Menlo Park, California 94025. This proxy statement and
accompanying proxy card are being mailed to all stockholders entitled to vote at
the Annual Meeting on or about April 9, 2001.

SOLICITATION AND VOTING OF PROXIES

Only holders of record at the close of business on Monday, March 26, 2001,
(the "Record Date") will be entitled to notice of and to vote at the Annual
Meeting or any adjournment or postponement thereof. At the close of business on
the Record Date, there were 21,784,021 shares of common stock, par value $.001
per share (the "Common Stock") outstanding. Each holder of record of Common
Stock on such date will be entitled to one vote for each share held on all
matters to be voted upon at the Annual Meeting.

The Company will bear the entire cost of solicitation of proxies including
preparation, assembly, printing and mailing of this proxy statement, the proxy
and any additional information furnished to stockholders. Copies of solicitation
materials will be furnished to banks, brokerage houses, fiduciaries and
custodians holding in their names shares of Common Stock beneficially owned by
others to forward to such beneficial owners. In addition, the Company may
reimburse persons representing beneficial owners of Common Stock for their costs
of forwarding solicitation materials to such beneficial owners. The original
solicitation of proxies by mail may be supplemented by telephone, telegram or
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personal solicitation by directors, officers, or other regular employees of the
Company. No additional compensation will be paid to directors, officers or other
regular employees for such services.

In order to constitute a quorum and to transact business at the meeting, a
majority of the outstanding shares of Common Stock on the Record Date must be
represented at the meeting. Shares represented by proxies that reflect
abstentions or "broker non-votes" (i.e., shares held by a broker or nominee
which are represented at the meeting, but not empowered to vote on a particular
proposal) will be counted as shares that are present and entitled to vote for
purposes of determining the presence of a quorum. Directors will be elected by a
favorable vote of a plurality of the aggregate votes present, in person or by
proxy, at the meeting. Accordingly, neither abstentions, nor broker non-votes,
will affect the outcome of the election of candidates for director. The proposal
to approve and adopt the Amendment to the 1992 Stock Option Plan (the "Plan")
requires the affirmative vote of a majority of the aggregate votes present, in
person or by proxy, at the meeting. Accordingly, proxies reflecting abstentions
as to this proposal will be treated as votes against the Plan. Broker non-votes,
however, will be treated as unvoted for purposes of this proposal, and thus will
not be counted as votes for or against the Plan.

VOTING VIA THE INTERNET OR BY TELEPHONE

Most beneficial owners whose stock is held in street name receive voting
instruction forms from their banks, brokers, or other agents, rather than the
Company's proxy card.
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A number of brokers and banks are participating in a program provided
through ADP Investor Communication Services that offers telephone and Internet
voting options. If your shares are held in an account with a broker or bank
participating in the ADP Investor Communication Services program, you may vote
those shares telephonically by calling the telephone number shown on the voting
form received from your broker or bank, or via the Internet at ADP Investor
Communication Services' voting web site http://www.proxyvote.com.

Submitting your proxy via the Internet or by telephone will not affect your
right to revoke your proxy and vote in person should you decide to attend the
Annual Meeting.

The telephone and Internet voting procedures are designed to authenticate
stockholders' identities, to allow stockholders to give their voting
instructions and to confirm that stockholders' instructions have been recorded
properly. Stockholders voting via the Internet should understand that there may
be costs associated with electronic access, such as usage charges from Internet
access providers and telephone companies, that must be borne by the stockholder.

REVOCABILITY OF PROXIES

Any person giving a proxy pursuant to this solicitation has the power to
revoke it at any time before it is voted. It may be revoked by filing with the
Secretary at Geron's offices, 230 Constitution Drive, Menlo Park, California
94025, a written notice of revocation or a duly executed proxy bearing a later
date, or it may be revoked by attending the meeting and voting in person.
Attendance at the meeting will not, by itself, revoke a proxy.
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MATTERS TO BE CONSIDERED AT THE 2001 ANNUAL MEETING

PROPOSAL 1
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ELECTION OF DIRECTORS

Geron's Board of Directors currently consists of seven members. Geron's
Certificate of Incorporation provides for the classification of the Board of
Directors into three classes, as nearly equal in number as possible, with
staggered terms of office. Geron's Certificate of Incorporation also provides
that upon expiration of the term of office for a class of directors, nominees
for such class will be elected for a term of three years or until their
successors are duly elected and qualified.

The term of the Class II directors has expired and two nominees for
director are to be elected as Class II directors. The two nominees are Thomas D.
Kiley, Esqg. and Edward V. Fritzky, each of whom currently serves as a Class II
director. The Class I directors, Thomas B. Okarma, Ph.D., M.D. and John P.
Walker, have two years remaining on their term of office and the Class III
directors, Alexander E. Barkas, Ph.D. and Robert B. Stein, M.D., Ph.D., have one
year remaining on their term of office.

In February 2001, Gary L. Neil, a Class I director, passed away. Following
Mr. Neil's death, Geron's Board of Directors took action to reduce the number of
Class I directors by one. In addition, Ronald W. Eastman, a current Class II
director, will not stand for re-election and has resigned effective prior to the
2001 Annual Meeting. Geron's Board of Directors has taken action so that upon
the resignation of Mr. Eastman, the number of Class II directors will be reduced
by one.

The Company is actively searching for appropriate candidates to become
Class I and II directors. Once appropriate candidates have been identified, the
Board of Directors will increase the size of both Class I and Class II to three
directors. Following this increase, the two candidates identified by the Company
will be appointed by the Board of Directors to fill the newly created Class I
and Class II director vacancies. Each director so appointed will serve as a
director for the remainder of the term for the Class I or Class II directors, as
applicable.

The Board of Directors has selected two nominees for Class II directors,
both of whom are currently directors of the Company. The two candidates
receiving the highest number of affirmative votes of the shares represented and
entitled to vote at the Annual Meeting will be elected as Class II directors of
the Company. Accordingly, abstentions and broker non-votes will have no effect
on the outcome of the proposal.

Shares represented by executed proxies will be voted, if authority to do so
is not withheld, for the election of the two nominees named below. In the event
that any nominee should be unavailable for election as a result of an unexpected
occurrence, such shares will be voted for the election of such substitute
nominee as management may propose. Each person nominated for election has agreed
to serve if elected, and management has no reason to believe that any nominee
will be unable to serve.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE
STOCKHOLDERS VOTE "FOR" THE ELECTION OF EACH NOMINEE TO THE BOARD OF DIRECTORS

Set forth below is information regarding the nominees for Class II
director, the periods during which they have served as directors, and
information furnished by them as to principal occupations and directorships held
by them in corporations whose shares are publicly registered.

NOMINEES FOR ELECTION TO THE BOARD OF DIRECTORS
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FOR A THREE YEAR TERM EXPIRING AT THE
2004 ANNUAL MEETING

NOMINEES FOR CLASS II DIRECTOR (TERM EXPIRING AT THE 2004 ANNUAL MEETING)

NAME AGE PRINCIPAL OCCUPATION/POSITION WITH THE COMPANY
Thomas D. Kiley, ES. ..cuoueieeeeennnnn 57 Attorney-at-law
Edward V. Fritzky..... ... 50 Chief Executive Officer and Chairman, Immunex
Corporation

Thomas D. Kiley, Esqg., has served as a director of the Company since
September 1992. Mr. Kiley is also a director of Connetics Corp. and certain
privately held biotechnology and other companies. He has been self-employed
since 1988 as an attorney, consultant and investor. From 1980 to 1988, he was an
officer of Genentech, Inc., a biotechnology company, serving variously as Vice
President and General Counsel, Vice President for Legal Affairs and Vice
President for Corporate Development. From 1969 to 1980, he was with the Los
Angeles law firm of Lyon & Lyon and was a partner at the firm from 1975 to 1980.
Mr. Kiley holds a B.S. in Chemical Engineering from Pennsylvania State
University and a J.D. from George Washington University.

Edward V. Fritzky, has served as a director of the Company since July 1998.
He has served as Chief Executive Officer and Chairman of Immunex Corporation
since January 1994. Mr. Fritzky is also a director of Sonosite, Inc. Mr. Fritzky
served as President of Lederle Laboratories, a division of American Cyanamid,
from 1992 to 1994, and as Vice President of Lederle Laboratories from 1989 to
1992. Prior to joining Lederle Laboratories, Mr. Fritzky was an executive of
Searle Pharmaceuticals, Inc., a subsidiary of the Monsanto Company. During his
tenure at Searle, Mr. Fritzky was Vice President of Marketing in the United
States, and later President and General Manager of Searle Canada, Inc. and Lorex
Pharmaceuticals, a joint venture company. Mr. Fritzky holds a B.A. from Dugquesne
University and is a graduate of the Advanced Executive Program, J.L. Kellogg
Graduate School of Management at Northwestern University.

MEMBERS OF THE BOARD OF DIRECTORS CONTINUING IN OFFICE

Set forth below is information regarding the continuing Class I and Class
IIT directors of the Company, including their ages, the periods during which
they have served as directors, and information furnished by them as to principal
occupations and directorships held by them in corporations whose shares are
publicly registered.

CLASS III DIRECTORS (TERM EXPIRING AT THE 2002 ANNUAL MEETING)

NAME AGE PRINCIPAL OCCUPATION/POSITION WITH THE COMPANY
Alexander E. Barkas, Ph.D. ............ 53 General Partner, Prospect Venture Partners
Robert B. Stein, M.D., Ph.D. .......... 50 Executive Vice President, Research &
Preclinical Development, DuPont
Pharmaceuticals

Alexander E. Barkas, Ph.D., has served as Chairman of the Board since July
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1993 and as a director of the Company since March 1992. Dr. Barkas is also a
director of Connetics Corp. and several privately held medical technology
companies. From March 1992 until May 1993, he served as President and Chief
Executive Officer of the Company. He is a founding partner of Prospect Venture
Partners, a venture capital investment firm formed in October 1997. Dr. Barkas
was a partner with Kleiner Perkins Caufield & Byers, a venture capital
investment firm, from 1991 to October 1997. He holds a B.A. from Brandeis
University and Ph.D. from New York University.

Robert B. Stein, M.D., Ph.D., has served as a director of the Company since
April 1996. Since September 1996, Dr. Stein has been Executive Vice President of
Research & Preclinical Development at DuPont Pharmaceuticals. From August 1993
to September 1996, Dr. Stein was Senior Vice President and Chief Scientific
Officer of Ligand Pharmaceuticals, Inc., a pharmaceutical company, and from May
1990 to August 1993, he was Vice President of Research at Ligand. From 1982 to
1990, Dr. Stein held various positions with Merck, Sharp, and Dohme Research
Laboratories, a pharmaceutical company, including Senior Director and Head of
the Department of Pharmacology from 1989 to 1990. Dr. Stein holds a B.S. in
Biology and Chemistry from Indiana University and a M.D. and Ph.D. in Physiology
and Pharmacology from Duke University.

CLASS I DIRECTORS (TERM EXPIRING AT THE 2003 ANNUAL MEETING)

NAME AGE PRINCIPAL OCCUPATION/POSITION WITH THE C
Thomas B. Okarma, Ph.D., M.D. .....ccuiiiieeeenenn. 55 President and Chief Executive Officer
John P. Walker. ..o i ittt e te et eaeenenens 52 Chairman, Axys Pharmaceuticals, Inc.

Thomas B. Okarma, Ph.D., M.D., has served as the Company's President, Chief
Executive Officer and a director since July 1999. He is also a director of Geron
Bio-Med Limited, a United Kingdom company. From May 1998 until July 1999, Dr.
Okarma was the Vice President of Research and Development of Geron. From
December 1997 until May 1998, Dr. Okarma was Vice President of Cell Therapies.
From 1985 until joining Geron, Dr. Okarma, the scientific founder of Applied
Immune Sciences, Inc., served initially as its Vice President of Research and
Development and then as its Chairman and Chief Executive Officer until 1995 when
it was acquired by Rhone-Poulenc Rorer. Dr. Okarma was a Senior Vice President
at Rhone-Poulenc Rorer from the time of the acquisition of Applied Immune
Sciences, Inc. until December 1996. From 1980 to 1985, Dr. Okarma was a member
of the faculty of the Department of Medicine at Stanford University School of
Medicine. Dr. Okarma holds a A.B. from Dartmouth College and a M.D. and Ph.D.
from Stanford University.

John P. Walker has served as a director of the Company since April 1997. He
is currently Chairman and a director of Axys Pharmaceuticals, Inc. Mr. Walker is
also Chairman of Microcide Pharmaceuticals and a director of Discovery Partners
International Inc. and certain other privately held biotechnology companies.
From 1993 to 2000, he was Chairman, Chief Executive Officer and a director of
Axys Pharmaceuticals, Inc. Prior to his association with Arris, Mr. Walker was
the Chairman and Chief Executive Officer of Vitaphore Corporation, a
biomaterials company that was sold to Union Carbide Chemicals and Plastics
Company Inc. in 1990. From 1971 to 1985, Mr. Walker was employed by American
Hospital Supply Corporation in a variety of general management, sales and
marketing positions, most recently serving as President of the American Hospital
Company. He holds a B.A. from the State University of New York at Buffalo and is
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a graduate of the Advanced Executive Program, J.L. Kellogg Graduate School of
Management at Northwestern University

There are no family relationships among executive officers or directors of
the Company.

BOARD COMMITTEES AND MEETINGS

During the fiscal year ended December 31, 2000, the Board of Directors held
five meetings. The Board has an Audit Committee, a Compensation Committee, a
Stock Option Committee and a Nominating Committee. During the fiscal year ended
December 31, 2000, all of the incumbent directors attended at least 75% of the
meetings of the Board and the committees, on which they served, during the
period for which they were a director or committee member, respectively.

The Audit Committee, which is comprised of Dr. Barkas and Messrs. Kiley and
Walker met four times in 2000. In February 2001, Mr. Walker replaced Mr. Neil
who served on the Audit Committee in 2000. The Audit Committee's
responsibilities include: (i) recommending the selection of the Company's
independent public auditors to the Board of Directors, (ii) consulting with the
independent auditors with regard to the plan and scope of the audit, (iii)
reviewing, in consultation with the independent auditors, their report of audit
or

proposed report of audit, and the accompanying management letter, if any, and
(iv) consulting with the independent auditors and management with regard to the
adequacy of the internal controls.

The Compensation Committee, which is comprised of Dr. Barkas and Mr.
Walker, met two times during fiscal 2000 and acted by written consent on two
occasions during fiscal 2000. The Compensation Committee makes recommendations
concerning salaries and incentive compensation, administers the incentive
compensation and benefit plans of the Company, and performs such other functions
regarding compensation as the Board may delegate. In addition, the Compensation
Committee has exclusive authority to administer the 1992 Stock Option Plan with
respect to executive officers and directors. Neither Dr. Barkas nor Mr. Walker
is a former or current officer or employee of the Company or any of its
subsidiaries, and they have no interlocking directorships.

The Stock Option Committee was formed in December 1996 in order to provide
timely option grants to new employees and consultants (other than executive
officers and directors of the Company) and currently consists of one member, Dr.
Okarma. The Stock Option Committee has limited authority to administer the
Company's 1992 Stock Option Plan concurrently with the Compensation Committee.
The Stock Option Committee has the authority to grant options for up to 20,000
shares of Common Stock to new employees and consultants in accordance with
procedures approved by the Board of Directors. The Stock Option Committee acted
by written consent on 15 occasions during fiscal 2000.

The Nominating Committee was formed in February 2001 in order to make
recommendations to the Board for candidates to be nominated for election or
re-election as director by the stockholders or by the Board. The members of the
Nominating Committee are Drs. Barkas and Okarma.

COMPENSATION OF DIRECTORS

Fees

Non-employee directors currently receive $1,000 for each board meeting
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attended and are reimbursed for out-of-pocket expenses incurred in connection
with attendance at meetings of the Board of Directors.

Directors' Stock Option Plan

Each non-employee director received periodic option grants for shares of
Common Stock pursuant to the Company's 1996 Directors' Stock Option Plan, as
amended (the "Directors Plan"). The Directors Plan is designed to work
automatically and not to require administration; however, to the extent
administration is necessary, it will be provided by the Board of Directors.

The purpose of the Directors Plan is to provide an incentive for directors
to continue to serve the Company as directors and to assist the Company in
recruiting highly qualified individuals when vacancies occur on the Board of
Directors.

Option Grants. The Directors Plan provides that each person who becomes a
non-employee director after the effective date of the Directors Plan shall be
automatically granted a First Option to purchase 35,000 shares of Common Stock
on the date on which such person first becomes a non-employee director, whether
through election by the stockholders of the Company or appointment by the Board
of Directors to fill a vacancy. A Subsequent Option granted to non-employee
directors, other than the Chairman of the Board of Directors, to purchase 5,000
shares is automatically granted under the Directors Plan, to each non-employee
director on each anniversary date of the election of the non-employee director
to the Board provided the non-employee director is still on the Board. The
Subsequent Option granted to the Chairman of the Board of Directors is for
10,000 shares. In the event that a director terminates his or her service to the
Board of Directors prior to the next anniversary date of his or her election or
appointment, he or she will be granted a prorated Subsequent Option reflecting
the period of service since the last anniversary date. A Re-election Option to
purchase 15,000 shares is also granted to each non-employee director upon such
director's re-election to a subsequent three-year term on the Board of
Directors.

The Directors Plan provides that each First Option granted thereunder
becomes exercisable in installments cumulatively as to one-third of the shares
subject to the First Option on each of the first, second and third anniversaries
of the date of grant of the First Option; as to 100% of the Shares subject to
each Subsequent Option on the date of grant of each Subsequent Option; and in
installments cumulatively as to one-third of shares subject to each Re-election
Option on each of the first, second and third anniversaries of the date of grant
of such Re-election Option. The options remain exercisable for up to 90 days
following the optionee's termination of service as a director of the Company,
unless such termination is a result of death or permanent and total disability,
in which case the options (both those already exercisable and those that would
have become exercisable had the director remained on the board for an additional
36 months) remain exercisable for up to a 24 month period following death or
disability.

Exercise Price and Term of Options. The exercise price of all stock options
granted under the Directors Plan is equal to the fair market value of a share of
the Company's Common Stock on the date of grant of the option, which is defined
to be the closing sale price of the Company's Common Stock on the Nasdag
National Market on the date of grant. Options granted under the Directors Plan
have a term of ten years.

Options Granted to Directors. During 2000, options to purchase 5,000 shares
each were issued to Mr. Fritzky, Mr. Kiley, Mr. Neil, Dr. Stein, and Mr. Walker
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in connection with their anniversary dates under the Directors Plan. During
2000, an option to purchase 10,000 shares was issued to Dr. Barkas in connection
with his anniversary date as Chairman of the Board under the Directors Plan.
Also during 2000, options to purchase 15,000 shares each were issued to Mr. Neil
and Mr. Walker in connection with their re-election to the Board at the 2000
Annual Meeting under the Directors Plan.

Other Compensation. In April 1996, the Company entered into a Consulting
Agreement with Thomas D. Kiley, a director of the Company, pursuant to which Mr.
Kiley agreed to provide such advice and consultation as reasonably requested by
the Company to its officers and scientists on the direction, implementation and
operations of its scientific programs, business plans and management of
intellectual property. As compensation for his services under this agreement,
Mr. Kiley received an option under the 1992 Stock Option Plan to purchase 7,352
shares of Common Stock at an exercise price of $2.04 per share, with monthly
vesting over a five year period. Unless otherwise terminated by either the
Company or Mr. Kiley, this agreement will expire on April 10, 2001.

In April 1997, the Company entered into a Consulting Agreement with John P.
Walker, a director of the Company, pursuant to which Mr. Walker agreed to
provide such advice and consultation as reasonably requested by the Company to
its officers and scientists on the direction, implementation and operations of
its scientific programs and business plans. As compensation for his services
under this agreement, Mr. Walker received an option under the 1992 Stock Option
Plan to purchase 10,000 shares of Common Stock at an exercise price of $9.25 per
share, with annual vesting over a three year period. In addition, Mr. Walker
received cash compensation in the amount of $10,000 per year, payable quarterly.
This agreement expired on April 3, 2000.

In February 2001, Gary L. Neil, a director of the Company since September
1998, passed away. In recognition of his valuable service to the Company over
the years, the Board accelerated the vesting of all unvested options granted to
Mr. Neil under the 1992 Stock Option Plan. Mr. Neil's unvested options under the
Directors Plan were automatically accelerated pursuant to the Directors Plan. As
a result, Mr. Neil's estate has 24 months from the date of Mr. Neil's death to
exercise options to purchase 46,750 shares of Geron Common Stock.

In February 2001, Ronald W. Eastman submitted his resignation from the
Board, effective May 18, 2001. In recognition of Mr. Eastman's valuable service
to the Company, the Board extended the time period for Mr. Eastman's exercise of
the options previously granted to him under the 1992 Stock Option Plan (all of
which were already immediately exercisable) until the earlier of May 18, 2004 or
the tenth anniversary of the grant of the options.
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PROPOSAL 2
APPROVAL OF AMENDMENT TO THE 1992 STOCK OPTION PLAN

The Company's stockholders are being asked to approve an amendment to the
Company's 1992 Stock Option Plan, as amended (the "Stock Option Plan") to
increase the number of shares issuable thereunder by 750,000 shares. In February
2001, the Board amended the Stock Option Plan, subject to stockholder approval,
to increase the aggregate number of shares authorized for issuance under the
Stock Option Plan from 6,244,362 to 6,994,362. The Board adopted the amendment
to ensure that the Company can continue to grant stock options, at levels
determined appropriate by the Board, to attract and retain qualified employees
and consultants.

The Stock Option Plan was initially adopted by the Board of Directors in
May 1992 and approved by the stockholders in July 1992 and has been amended

10
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several times since then. As of December 31, 2000, a total of 5,944,362 shares
of Common Stock had been authorized for issuance under the Stock Option Plan. In
addition, the Stock Option Plan provided for an automatic increase on the first
trading day of the 1998, 1999, 2000 and 2001 calendar years of an additional
number of shares equal to 2% of the number of shares of Common Stock outstanding
on December 31 of the immediately preceding calendar year, with no such annual
increase to exceed 300,000 shares. Taking into account the annual increase for
2001, a total of 6,244,362 shares of Common Stock have been authorized for
issuance under the Stock Option Plan as of the date of this Proxy Statement. The
last automatic 2% increase, of outstanding shares, in the authorized number of
shares under the Plan occurred as of January 1, 2001.

As of March 26, 2001, options to purchase a total of 3,559,823 shares were
outstanding under the Stock Option Plan (net of canceled or expired options),
and 392, 944 shares remained available for future grants under the Stock Option
Plan. As of March 26, 2001, the aggregate fair market value of shares subject to
outstanding options under the Stock Option Plan was $38,047,388.

SUMMARY OF 1992 STOCK OPTION PLAN

The following is a summary of the principal features of the Stock Option
Plan, together with the applicable tax implications, which will be in effect if
the proposed amendment to the Stock Option Plan is approved. The summary,
however, does not purport to be a complete description of all the provisions of
the Stock Option Plan. Any stockholder of the Company who wishes to obtain a
copy of the actual plan document may do so upon written request to the Secretary
to the Company at the Company's principal executive offices at 230 Constitution
Drive, Menlo Park, California 94025.

General

The Stock Option Plan provides for grants to employees of the Company and
any subsidiary of the Company (including officers and employee directors) of

"incentive stock options" ("ISO's") within the meaning of Section 422 of the
Internal Revenue Code of 1986, as amended (the "Code"), and for grants of
nonstatutory stock options ("NSO's") to employees (including officers and

employee directors) and consultants (including non-employee directors) of the
Company or any affiliate of the Company. As of March 26, 2001, eight executive
officers and approximately 139 other employees and consultants (including
non-employee directors) were eligible to participate in the Stock Option Plan.
See "Federal Income Tax Aspects" below for information concerning the tax
treatment of incentive stock options and nonstatutory stock options.

The Stock Option Plan is not a qualified deferred compensation plan under
Section 401 (a) of the Code, and is not subject to the provisions of the Employee
Retirement Income Security Act of 1974, as amended ("ERISA").

Purpose
The purposes of the Stock Option Plan are to attract and retain the best
available personnel for positions of substantial responsibility; to give
employees and consultants of the Company a greater personal stake in the
11
success of the Company's business; to provide additional incentive to the
employees and consultants of the Company to continue and advance in their
employment and service to the Company; and to promote the success of the

Company's business.

Administration
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The Stock Option Plan is administered by the Company's Board of Directors
or a committee of the Board (the "Administrator"). The Stock Option Plan is
currently being administered by the Compensation Committee and the Stock Option
Committee of the Board of Directors. With respect to executive officers of the
Company (including executive officers who are also directors), the Stock Option
Plan will be administered exclusively by the Compensation Committee of the Board
of Directors. The Administrator may determine the terms of the options granted,
including the exercise price, the number of shares subject to each option and
the exercisability of the option. The Administrator also has the authority to
select the individuals to whom options will be granted and to make any
combination of grants to individuals. The Administrator's interpretation and
construction of any provision of the Stock Option Plan are final and binding
upon all participants. Members of the Board receive no additional compensation
for their services in connection with the administration of the Stock Option
Plan.

Eligibility

The Stock Option Plan provides that incentive stock options may be granted
only to employees (including officers and employee directors) of the Company or
any affiliate of the Company, while nonstatutory stock options may be granted
not only to employees (including officers and employee directors), but also
consultants (including non-employee directors) of the Company or any affiliate
of the Company. The Administrator shall have full authority to determine which
eligible individuals are to receive option grants under the Stock Option Plan;
the number of shares to be covered by each such grant; whether the granted
option is to be an incentive stock option which satisfies the requirements of
Section 422 of the Code or a nonstatutory stock option not intended to meet such
requirements; the time or times at which each such option is to become
exercisable; and the maximum term for which the option is to remain outstanding.

The Stock Option Plan provides that the maximum number of shares of Common
Stock which may be granted under options to any one employee during any fiscal
year shall be 500,000 shares subject to adjustment as provided in the Stock
Option Plan. There is also a limit on the aggregate market value of shares
subject to all incentive stock options that may be granted to an optionee during
any calendar year.

Stock Subject to the Stock Option Plan

An aggregate of 6,244,362 shares (6,994,362 shares assuming the proposed
amendment is approved) of Common Stock has been authorized for issuance under
the Stock Option Plan, as amended, including the automatic annual increase for
2001. If stock option awards granted under the Stock Option Plan expire or
otherwise terminate without being exercised, the shares of Common Stock not
purchased pursuant to such award again become available for issuance under the
Stock Option Plan.

Terms of Options

The following is a description of the permissible terms of options under
the Stock Option Plan. Individual option grants may be more restrictive as to
any or all of the permissible terms described below.

Exercise Price; Payment. The exercise price under the Stock Option Plan is
determined by the Administrator and in the case of all incentive stock options
granted under the Stock Option Plan, the exercise price must be at least equal
to the fair market value of the Common Stock of the Company on the date of
grant. The exercise price of all nonstatutory stock options must equal at least
85% of the fair market value of the Common Stock on the date of grant. The
exercise price of any incentive stock option granted to an optionee who owns

12
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stock representing more than 10% of the total combined voting power of all
classes of stock of the Company or any of its subsidiaries (a "10% Stockholder")
must equal at least 110% of the fair market value of the Common Stock on the
date of grant. An optionee may satisfy any federal, state or local tax
9
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withholding obligation relating to the exercise of such option by a cash payment
upon exercise, by authorizing Geron to withhold a portion of the stock otherwise
issuable to the optionee, by delivering already owned stock of Geron or by a
combination of these means. At March 26, 2001, the closing sales price of a
share of the Company's Common Stock as reported on the Nasdag National Market
was $10.69 per share.

The consideration to be paid for shares issued upon exercise of options
granted under the Stock Option Plan, including the method of payment, is
determined by the Administrator and may consist entirely of cash; check;
promissory note; shares of the Company's Common Stock which have been
beneficially owned by the optionee for at least six months or which were not
acquired directly or indirectly from the Company with a fair market wvalue on the
exercise date equal to the aggregate exercise price of the shares purchased;
authorization for the Company to retain from the total number of shares as to
which the option is exercised a number of shares having a fair market value on
the exercise date equal to the aggregate exercise price of the shares issued; or
delivery of a properly executed notice and irrevocable instructions to a broker
to deliver promptly to the Company the amount of sale or loan proceeds required
to pay the exercise price. The Administrator may also authorize payments by any
combination of the above methods or any other consideration and method of
payment permitted by law. In addition, the Stock Option Plan provides that the
Administrator, in its sole discretion, may assist any optionee in the exercise
of an option by permitting such optionee to pay the exercise price in
installments over a period of years.

Option Exercise. Each option may be exercised during the lifetime of the
optionee only by such optionee or in the case of a nonstatutory stock option by
a transferee under a qualified domestic relations order. Options granted under
the Stock Option Plan generally vest in a series of installments at the rate of
12.5% of the total number of shares as of the six month period from the date of
grant, and approximately 2.08% each month thereafter. Under certain
circumstances, options may be exercised prior to vesting, subject to the
Company's right to repurchase shares subject to such option at the exercise
price paid per share. The Company's repurchase rights would terminate on a
vesting schedule identical to the vesting schedule of the exercised option.

Term. The Administrator determines the term of options. The term of a stock
option granted under the Stock Option Plan may not exceed ten years; provided,
however, that the term of an incentive stock option may not exceed five years
for 10% Stockholders.

In the event an optionee ceases to be employed or retained by the Company
for any reason other than death or disability, each outstanding option held by
such optionee will remain exercisable for the three-month period following the
date of such cessation of employment or service. Should the optionee's
employment or service terminate by reason of disability, each outstanding option
will remain exercisable for the six month period following the date of such
cessation of employment. Should the disability be deemed a permanent disability
or should the optionee's employment terminate by reason of death, options held
by such optionee will remain exercisable for 12 months following such cessation
of employment or service. The Board will have full power and authority to extend
the period of time for which the option is to remain exercisable following the
optionee's termination of service.

13
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Adjustment Provisions

In the event any change is made to the Common Stock issuable under the
Stock Option Plan by reason of any stock split, stock dividend, combination of
shares, exchange of shares or other change affecting the outstanding Common
Stock as a class without receipt of consideration, appropriate adjustments shall
be made to (i) the aggregate number and/or class of shares issuable under the
Stock Option Plan, (ii) the maximum number of shares for which any one person
may be granted options per calendar year and (iii) the aggregate number and/or
class of shares and the option price per share in effect under each outstanding
option in order to prevent the dilution or enlargement of benefits thereunder.
The adjustments determined by the Administrator shall be final, binding and
conclusive.

10
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Effect of Certain Corporate Events

In the event of a transaction involving a change in control of the Company,
the Stock Option Plan provides that each outstanding option will accelerate so
that each option will be fully exercisable for all of the shares subject to such
option immediately prior to the effective date of the transaction. In addition,
upon the occurrence of such a transaction, the Stock Option Plan provides that
all of the outstanding repurchase rights of the Company with respect to shares
of Common Stock acquired upon exercise of options granted under the Stock Option
Plan will terminate.

Duration and Amendment

Unless terminated sooner through action by the Board of Directors, the
Stock Option Plan shall terminate in 2002. The Board shall have complete and
exclusive power and authority to amend or modify the Stock Option Plan in any or
all respects whatsoever; provided, however, that no amendment or modification
shall, without the consent of the holders, adversely affect the rights and
obligations with respect to options outstanding under the Stock Option Plan; and
provided, further, that the Board shall not, without the approval of the
Company's stockholders, (i) increase the maximum number of shares issuable under
the Stock Option Plan or the maximum number of shares for which any person may
be granted options per calendar year, (ii) materially modify the eligibility
requirements for the grant of options under the Stock Option Plan, (iii)
materially increase the benefits accruing to Stock Option Plan participants or
(iv) increase the annual limitation on grants to participants under the Stock
Option Plan.

Restrictions on Transfer

An option is nontransferable by the optionee other than by will or the laws
of descent and distribution, provided, however, that certain nonstatutory stock
options may be transferable. An option is exercisable during the optionee's
lifetime only by the optionee or permitted transferee and in the event of the
optionee's death, by a person who acquires the right to exercise the option by
bequest or inheritance or by reason of death of the optionee or permitted
transferee.

Federal Income Tax Aspects

The following is a brief summary of the U.S. federal income tax
consequences of transactions under the Stock Option Plan based on federal income
tax laws in effect as of the date of this Proxy Statement. This summary is not
intended to be exhaustive and does not address all matters which may be relevant
to a particular optionee based on his or her specific circumstances. The summary
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addresses only current U.S. federal income tax law and expressly does not
discuss the income tax law of any state, municipality or non-U.S. taxing
jurisdiction or gift, estate or other tax laws other than federal income tax
law. The Company advises all participants under the Stock Option Plan to consult
their own tax advisors concerning tax implications of option grants and
exercises and the disposition of stock acquired upon such exercises under the
Stock Option Plan.

Options granted under the Stock Option Plan may be either "incentive stock
options," which are intended to qualify for the special tax treatment provided
by Section 422 of the Code, or nonstatutory stock options, which will not so
qualify.

If an option granted under the Stock Option Plan is an incentive stock
option, the optionee will recognize no income upon grant of the incentive stock
option and incur no tax liability due to the exercise, except to the extent that
such exercise causes the optionee to incur alternative minimum tax (see
discussion below). The Company will not be allowed a deduction for federal
income tax purposes as a result of the exercise of an incentive stock option
regardless of the applicability of the alternative minimum tax. Upon the sale or
exchange of the shares acquired upon exercise more than two years after grant of
the option and one year after such exercise, any gain will be treated as
long-term capital gain. If both of these holding periods are not satisfied, the
optionee will recognize ordinary income equal to the difference between the
exercise price and the lower of the fair market value of the stock at the date
of the option exercise or the sale price of the stock. The Company will be
entitled to a deduction in the same amount as the ordinary income recognized by
the
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optionee. Any gain recognized on a disposition of the shares prior to completion
of both of the above holding periods in excess of the amount treated as ordinary
income will be characterized as long-term capital gain if the sale occurs more
than one year after exercise of the option or as short-term capital gain if the
sale is made earlier.

All other options which do not qualify as incentive stock options are
referred to as nonstatutory stock options. An optionee will not recognize any
taxable income under U.S. tax laws at the time he or she is granted a
nonstatutory stock option. However, upon its exercise, under U.S. tax laws the
optionee will recognize ordinary income for tax purposes measured by the excess
of the then fair market value of the shares over the exercise price. In certain
circumstances, where the shares are subject to a substantial risk of forfeiture
when acquired, the date of taxation under U.S. tax laws may be deferred unless
the optionee files an election with the Internal Revenue Service under Section
83 (b) of the Code. The income recognized by an optionee who is also an employee
of the Company will be subject to income and employment tax withholding by the
Company by payment in cash by the optionee or out of the optionee's current
earnings. Upon resale of such shares by the optionee, any difference between the
sales price and the fair market value of the shares as of the date of exercise
of the option will be treated under U.S. tax laws as capital gain or loss, and
will qualify for long-term capital gain or loss treatment if the shares have
been held for more than one year from the date of exercise.

In computing alternative minimum taxable income, shares purchased upon
exercise of an incentive stock option are treated as if they had been acquired
by the optio