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Item 4.01  Changes in Registrant’s Certifying Accountant.

As discussed in greater detail below, our Audit Committee has decided to change the independent public accountants engaged to audit our financial statements
and provide other related review and attest services. The decision to change accountants did not arise out of any dispute or disagreement.

(a) Dismissal of Previous Independent Registered Public Accounting Firm

On March 25, 2011, International Stem Cell Corporation (the “Company”), with the approval of the Audit Committee of its Board of Directors, dismissed
Vasquez & Company, LLP (“Vasquez”) as the independent registered public accounting firm engaged to audit the Company’s consolidated financial statements.

The report dated March 23, 2011 issued by Vasquez relating to its audit of the consolidated balance sheets of the Company as of December 31, 2010 and
2009, and the related consolidated statements of operations, members’ deficit and stockholders’ equity and cash flows for the years then ended and for the period
from inception (August 17, 2001) through December 31, 2010, did not contain an adverse opinion or a disclaimer of an opinion, and was not qualified or modified as
to uncertainty, audit scope or accounting principles. However, the report dated March 22, 2010 issued by Vasquez relating to its audit of the consolidated balance
sheets of the Company as of December 31, 2009 and 2008 and the related consolidated statements of operations, members’ deficit and stockholders’ equity and
cash flows for the years then ended and for the period from inception (August 17, 2001) through December 31, 2009 contained an explanatory paragraph noting that
the Company’s expected losses and need to raise capital raised substantial doubt about its ability to continue as a going concern.

During the Company’s two most recent fiscal years and the subsequent interim period preceding the dismissal of Vasquez, there were no disagreements with
Vasquez on any matter of accounting principles or practices, financial statement disclosure or auditing scope or procedure, which disagreements, if not resolved to
the satisfaction of Vasquez, would have caused Vasquez to make reference to the subject matter of the disagreements in connection with its report. There were no
reportable events (as that term is defined in Item 304(a)(1)(v) of Regulation S-K) during the Company’s two most recent fiscal years or during the subsequent
interim period through March 25, 2011.

The Company provided Vasquez a copy of the above disclosures and requested that Vasquez furnish the Company a letter addressed to the Securities and
Exchange Commission stating whether it agreed with the statements made above and, if it did not agree, stating the respects in which it did not agree. A copy of that
letter, dated March 28, 2011, is attached hereto as Exhibit 16.1.

(b) Engagement of New Independent Registered Public Accounting Firm

The Company, with the approval of the Audit Committee, engaged Mayer Hoffman McCann P.C. (“MHM”) as the Company’s independent registered public
accounting firm, on March 25, 2011.

During the Company’s two most recent fiscal years and during the interim period through March 25, 2011, neither the Company nor anyone acting on its
behalf consulted with MHM regarding either: (i) the application of accounting principles to a specified transaction, either completed or proposed, or the type of audit
opinion that might be rendered on the Company’s financial statements, and neither a written report nor oral advice was provided that MHM concluded was an
important factor considered by the Company in reaching a decision as to the accounting, auditing or financial reporting issue; or (i) any matter that was either the
subject of a disagreement (as that term is defined in Item 304 (a)(1)(iv) of Regulation S-K and the related instructions to Item 304 of Regulation S-K) or a reportable
event (as defined in Item 304(a)(1)(v) of Regulation S-K).
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INTERNATIONAL STEM CELL CORPORATION

Date: March 29, 2011 By: /s/ Ray Wood

Ray Wood, Chief Financial Officer



Exhibit 16.1
[Letterhead of Vasquez & Company LLP]
March 28, 2011

Securities and Exchange Commission
100 F Street, N.E.
Washington, DC 20549

Ladies and gentlemen:

We have been furnished with a copy of the response to Item 4.01 of Form 8-K for the event that occurred on March 28, 2011 to be filed by our former client,
International Stem Cell Corporation. We agree with the statements made in response to that item insofar as they relate to our Firm.

Very truly yours,
/s/ Vasquez & Company LLP

Los Angeles, CA

Registered with Public Company Accounting Oversight Board

Member of Private Companies Practice Section & Center for Public Company Audit Firms



