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Washington, D.C. 20549
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FORM S-1/A
REGISTRATION STATEMENT
UNDER THE SECURITIES ACT OF 1933

CYCLACEL PHARMACEUTICALS, INC.
(Exact name of registrant as specified in its charter)

Delaware 91-1707622
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification Number)
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Berkeley Heights, NJ 07922
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registrant s principal executive offices)
Spiro Rombotis
President and Chief Executive Officer
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of agent for service)
With a copy to:
Joel 1. Papernik, Esq.
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(212) 935-3000
Approximate date of commencement of proposed sale to public: From time to time after the effective date of this
registration statement.
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box: p
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering: o
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
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for the same offering: o

If this Form is a registration statement pursuant to General Instruction LI.D. or a post-effective amendment thereto
that shall become effective upon filing with the Commission pursuant to Rule 462(d) under the Securities Act, check
the following box: o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated
filer, or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer, and smaller
reporting company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer o Accelerated filer o Non-accelerated filer o Smaller reporting
(Do not check if a smaller company p
reporting company)
CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum

Title of Each Class of Amount Being Offering Price Aggregate Amount of
Security Being Registered Registered® Per Security Offering Price Registration Fee
Shares of common stock, $.001
par value per share 8,323,190 $1.625@ $13,525,183.75 $964.35

Shares of common stock, $.001

par value per share, issuable

upon exercise of options 4,161,595 $1.67® $6,949,863.65 $495.53
Shares of common stock, $.001

par value per share, issuable

upon exercise of outstanding

warrants 4,161,595 $1.92) $11,985,404.16 $854.56
Total 16,646,380 $28,465,309.80 $2,029.58*

*  Previously paid.

(1) This Registration Statement shall also cover any additional shares of common stock which become issuable by
reason of any stock dividend, stock split or other similar transaction effected without the receipt of consideration
that results in an increase in the number of the outstanding shares of common stock of the registrant.

(2) In accordance with Rule 457(c), the aggregate offering price of our stock is estimated solely for the calculating of
the registration fees due for this filing. This estimate is based on the average of the high and low sales price of our
stock reported by the NASDAQ Global Market on November 1, 2010.

(3) The proposed maximum offering price per share was determined in accordance with Rule 457(g) under the
Securities Act of 1933, under which rule the per share price is estimated by reference to the exercise price of the
securities.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to
delay its effective date until the Registrant shall file a further amendment which specifically states that this
registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the registration statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. The selling securityholders may not
sell these securities until the registration statement filed with the Securities and Exchange Commission is
effective. This prospectus is not an offer to sell these securities and is not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.

Subject to Completion, dated November 29, 2010
PROSPECTUS
Relating to the Resale of up to
16,646,380 Shares of Common Stock, $0.001 Par Value,
Comprised of:
(i) 8,323,190 Shares of Common Stock;

(ii) up to 4,161,595 Shares of Common Stock
Issuable upon Exercise of Outstanding Warrants; and
(iii) up to 4,161,595 Shares of Common Stock
Issuable upon Exercise of Outstanding Options
CYCLACEL PHARMACEUTICALS, INC.

Cyclacel Pharmaceuticals, Inc. ( we, us, or our company ), is registering 16,646,380 shares of common stock, par
value $0.001 per share, for resale or other disposition by the selling stockholders identified herein, (i) 8,323,190 of
which are issued and outstanding; (ii) 4,161,595 of which are issuable upon exercise of five-year warrants to purchase
common stock at an exercise price of $1.92 per share (the Warrants ) that we issued as part of a private placement of
our securities (the Private Placement ); and (iii) 4,161,595 of which are issuable upon exercise of options issued in the
Private Placement (the Options ). The shares of common stock that are issuable upon exercise of the warrants that are
issuable upon exercise of the Options (the Option Warrants ) are not being registered under the cover of this
Prospectus.

For a list of the selling stockholders, please refer to the section entitled Selling Stockholders of this Prospectus. The
shares may be sold or otherwise disposed of from time to time by the selling stockholders. All expenses of the
registration incurred in connection herewith are being borne by us, but any brokers fees or commissions will be borne
by the selling stockholders. We will not receive any proceeds from the sale or other disposition of common stock by
the selling stockholders. However, to the extent that the Warrants, Options or Option Warrants are exercised for cash,
we will receive the payment of the exercise price in connection with such exercise.

Our common stock is listed on the NASDAQ Global Market under the symbol CYCC. On November 26, 2010, the
last reported sale price for our common stock was $1.89 per share.

Investing in our securities involves significant risks. We strongly recommend that you read carefully the
risks we describe in this Prospectus and the risk factors that are incorporated by reference in this Prospectus
from our filings made with the Securities and Exchange Commission. See Risk Factors beginning on page 11
before deciding whether to invest in our common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this Prospectus. Any representation
to the contrary is a criminal offense.

The date of this Prospectus is November 29, 2010.
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You should read this Prospectus and the documents incorporated by reference carefully before you invest. Such
documents contain important information you should consider when making your investment decision. See

Incorporation of Documents by Reference on page 67. You should rely only on the information provided in this

Prospectus or documents incorporated by reference in this Prospectus. We have not authorized anyone to provide you
with different information. The information contained in this Prospectus is accurate only as of the date of this
Prospectus and any information we have incorporated by reference is accurate only as of the date of the document
incorporated by reference, regardless of the time of delivery of this Prospectus or of any sale of our common stock.
Our business, financial condition, results of operations and prospects may have changed since that date.

Persons outside the United States who come into possession of this Prospectus must inform themselves about, and
observe any restrictions relating to, the offering of the shares of common stock and the distribution of this Prospectus
outside of the United States.
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PROSPECTUS SUMMARY

Because this is only a summary, it does not contain all of the information that may be important to you. You should
carefully read the more detailed information contained in this prospectus and the information incorporated by
reference carefully before you invest. Our business involves significant risks. You should carefully consider the
information under the heading Risk Factors beginning on page 11.

As used in this prospectus, unless otherwise indicated, the terms we, us, our company, the Company and Cycl:
refer to Cyclacel Pharmaceuticals, Inc., a Delaware corporation.

Our Company

We are a biopharmaceutical business dedicated to the discovery, development and commercialization of novel,
mechanism-targeted drugs to treat cancer and other serious diseases. We are focused on delivering leading edge
therapeutic management of cancer patients based on a clinical development pipeline, led by sapacitabine, of novel
drug candidates. Our core area of expertise, and a foundation of the Company since our inception, is in cell cycle
biology; the processes by which cells divide and multiply. We focus primarily on the development of orally available
anticancer agents that target the cell cycle with the aim of slowing the progression or shrinking the size of tumors, and
enhancing the quality of life and improving survival rates of cancer patients.

We are focusing our clinical development priorities on:

Sapacitabine in acute myeloid leukemia, or AML, in elderly patients;

Sapacitabine in myelodysplastic syndromes, or MDS, in older patients; and

Sapacitabine in non-small cell lung cancer, or NSCLC.

We have a Special Protocol Assessment, or SPA, agreement with the U.S. Food and Drug Administration, or FDA,
on the design of a pivotal Phase 3 trial for our sapacitabine oral capsules, the SEAMLESS trial, as a front-line
treatment in elderly patients aged 70 years or older with newly diagnosed AML who are not candidates for intensive
induction chemotherapy. SEAMLESS is a registration-directed, clinical trial of sapacitabine oral capsules to be
conducted under the SPA and will be a randomized study against an active control drug with the primary objective of
demonstrating an improvement in overall survival.

We have additional ongoing programs in clinical development which are currently pending the availability of
clinical data. Once these data become available and are reviewed, we will determine the feasibility of pursuing further
development and/or partnering of these assets including sapacitabine in combination with seliciclib, seliciclib in
nasopharyngeal cancer, or NPC, and NSCLC and CYC116.

We were founded by Professor Sir David Lane, a recognized leader in the field of tumor suppressor biology who
discovered the p53 protein, which operates as one of the body s own anticancer agents by regulating cell cycle targets.
Our Chief Scientist, Professor David Glover, is a recognized leader in the biology of mitosis or cell division. Professor
Glover discovered, among other cell cycle targets, the mitotic kinases, Polo and Aurora, enzymes that act in the
mitosis phase of the cell cycle.

1
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Although our resources are primarily directed towards advancing our anticancer drug candidate sapacitabine
through in-house development activities we are also progressing, but with lower levels of investment than in previous
years, our other novel drug series which are at earlier stages. Taken together, our pipeline covers all four phases of the
cell cycle, which we believe will improve the chances of successfully developing and commercializing novel drugs
that work on their own or in combination with approved conventional chemotherapies or with other targeted drugs to
treat human cancers.

Sapacitabine

Our lead candidate, sapacitabine, is an orally available prodrug of CNDAC, which is a novel nucleoside analog, or
a compound with a structure similar to a nucleoside. A prodrug is a compound that has a therapeutic effect after it is
metabolized within the body. CNDAC has a significantly longer residence time in the blood when it is produced in the
body through metabolism of sapacitabine than when it is given directly. Sapacitabine acts through a dual mechanism
whereby the compound interferes with DNA synthesis and repair by causing single-strand DNA breaks and induces
arrest of the cell division cycle at G2/M checkpoint. A number of nucleoside drugs, such as gemcitabine, or Gemzar®,
from Eli Lilly, and cytarabine, also known as Ara-C, a generic drug, are in wide use as conventional chemotherapies.
Both sapacitabine and its major metabolite, CNDAC, have demonstrated potent anti-tumor activity in both blood and
solid tumors in preclinical studies. In a liver metastatic mouse model, sapacitabine was shown to be superior to
gemcitabine and 5-FU, two widely used nucleoside analogs, in delaying the onset and growth of liver metastasis. We
have retained worldwide rights to commercialize sapacitabine, except for Japan, for which Daiichi-Sankyo Co., Ltd,
or Daiichi-Sankyo, has a right of first negotiation.

We are currently exploring sapacitabine in both hematological cancers and solid tumors. To date, sapacitabine has
been evaluated in approximately 400 patients in several Phase 1 and 2 studies and has shown signs of anti-cancer
activity. The SEAMLESS trial will evaluate oral sapacitabine in a front-line treatment in elderly patients aged
70 years or older with newly diagnosed AML who are not candidates for intensive induction chemotherapy.
SEAMLESS will be conducted under a SPA.

Hematological Cancers

Phase 1 clinical trial in patients with advanced leukemias and myelodysplastic syndromes

In December 2007, at the ASH annual meeting, we reported interim results from a Phase 1 clinical trial of oral
sapacitabine in patients with advanced leukemias and MDS. The data demonstrated that sapacitabine had a favorable
safety profile and promising anti-leukemic activity in patients with relapsed and refractory AML and MDS when
administered by two different dosing schedules. The primary objective of the study is to determine the maximum
tolerated dose, or MTD, of sapacitabine administered twice daily for seven consecutive days every 21 days or three
consecutive days per week for two weeks every 21 days. The MTD was reached at 375 mg on the seven-day schedule
and 475 mg on the three-day schedule. Dose-limiting toxicity was gastrointestinal which included abdominal pain,
diarrhea, small bowel obstruction and neutropenic colitis. One patient treated at the MTD of 375 mg on the seven-day
schedule died of complications from neutropenic colitis. Among 46 patients, 42 with AML and 4 with MDS, in this
dose escalating study, the best responses were complete remission, or CR, or complete remission without platelet
recovery, or CRp, in six patients for an Overall Response Rate of 13%. In addition, 15 patients had a significant
decrease in bone marrow blasts including seven with blast reduction to 5% or less. The study was conducted at The
University of Texas M. D. Anderson Cancer Center and is led by Hagop Kantarjian, M.D., Professor of Medicine and
Chairman of the Leukemia Department and Dr. William Plunkett, Professor and Chief, Section of Molecular and
Cellular Oncology, Department of Experimental Therapeutics.

2
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Phase 2 randomized clinical trial in elderly patients with AML previously untreated or in first relapse

In December 2007, we initiated an open-label, multicenter, randomized Phase 2 clinical trial of oral sapacitabine in
60 elderly patients with AML aged 70 or older who are previously untreated or in first relapse. The Phase 2 study, led
by Dr. Kantarjian, has a primary endpoint of 1-year survival rate of three dosing schedules of sapacitabine in elderly
patients with previously untreated or first relapsed AML. Secondary objectives are to assess CR or CRp, partial
remission, or PR, duration of CR or CRp, or major hematological improvement and their corresponding durations,
transfusion requirements, number of hospitalized days and safety. The study uses a selection design with the objective
of identifying a dosing schedule among three different arms, A. 200 mg twice daily for seven days every 3-4 weeks,
B. 300 mg twice daily for seven days every 3-4 weeks, and C. 400 mg twice daily for three days per week for two
weeks every 3-4 weeks, which produces a better 1-year survival rate in the event that all three dosing schedules are
active. Each arm enrolled and treated 20 patients. Approximately 55% of patients had AML de novo and the rest had
AML preceded by antecedent hematological disorder, or AHD, such as MDS, or myeloproliferative disease. Eighty
percent of the patients were untreated and 20% in first relapse. We completed enrollment of 60 AML patients in this
study in October 2008. In December 2009, at the 51st Annual Meeting of ASH we reported 1-year survival data.

The primary endpoint of 1-year survival was 35% on Arm A, 30% on Arm C and 10% on Arm B. The median
overall survival was 212 days on Arm C (range of 13 to over 654 days), 197 days on Arm A (range of 26 to over
610 days) and 100 days on Arm B (range of 6 to over 646 days). Overall response rate, or ORR, a secondary endpoint,
was 45% on Arm A, 35% on Arm C and 25% on Arm B with CR rate of 25% on Arm C and 10% on Arms A and B.
Thirty-day mortality was 10% on Arm C and Arm A and 20% on Arm B. Approximately 30% of all patients received
sapacitabine for at least 6 cycles. Fifteen patients who survived one year or more received an average of 12 treatment
cycles.

Exploratory subgroup analysis suggests that (i) Arm C may be more effective for de novo AML and (ii) Arm A
may be more effective for AML preceded by AHD, such as MDS.

The 3-day dosing schedule in Arm C was selected for further clinical development in elderly patients with de novo
AML based on a 1-year survival rate of 30%, ORR of 35% with durable CRs. The 7-day dosing schedule in Arm A
was selected for further clinical development in elderly patients with AML preceded by AHD based on a 1-year
survival rate of 35%, ORR of 45% with durable hematological improvement.

Randomized Phase 2 clinical trial in older patients with MDS as a second-line treatment

In September 2008, we advanced sapacitabine into Phase 2 development as a second-line treatment in patients aged
60 or older with MDS who are previously treated with hypomethylating agents. The MDS stratum of the study is
designed as a protocol amendment expanding the ongoing Phase 2 trial of sapacitabine in AML described above, to
include a cohort of patients with MDS. Patients with MDS often progress to AML. The primary objective of the MDS
stratum is to evaluate the 1-year survival rate of three dosing schedules of sapacitabine. Secondary objectives are to
assess the number of patients who have achieved CR or CRp, PR, hematological improvement and their
corresponding durations, transfusion requirements, number of hospitalization days and safety. The study uses a
selection design with the objective of identifying a dosing schedule which produces a better 1-year survival rate for
each stratum in the event that all three dosing schedules are active.

3
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In June 2010, at the American Society of Clinical Oncology, or ASCO, meeting we reported interim response data
for the ongoing Phase 2 clinical trial of sapacitabine in older patients with MDS. The study has recently completed
enrollment of 61 patients aged 60 or older with MDS who were previously treated with azacitidine or decitabine or
both. In this three-arm study, Arms B & C enrolled 20 patients each while Arm C enrolled 21 patients across the same
three randomized dosing schedules of sapacitabine tested in the AML stratum of the study. All patients have received
at least one hypomethylating agent and 15 patients (25%) have received two hypomethylating agents, i.e., azacitidine
and decitabine. Approximately 51% of the 61 patients had baseline bone marrow blast counts above 10%. Based on
interim data, the overall response rate is 24% on Arm A, the 7-day low dose schedule, 35% on Arm B, the 7-day high
dose schedule, and 10% on Arm C, the 3-day high dose schedule. Two patients achieved complete remission and both
were treated on Arm A. Thirty-day mortality from all-causes is 4.8% on Arm A, 0% on Arm B and 15% on Arm C.
Approximately 34% of the patients received 4 or more cycles of sapacitabine.

Randomized Phase 3 pivotal trial, SEAMLESS, as a front-line treatment in elderly patients aged 70 years or older
with newly diagnosed AML who are not candidates for intensive induction chemotherapy

On September 13, 2010, we announced that we reached agreement with the FDA regarding the SPA, on the design
of a pivotal Phase 3 trial, the SEAMLESS trial, for our sapacitabine oral capsules as a front-line treatment in elderly
patients aged 70 years or older with newly diagnosed AML who are not candidates for intensive induction
chemotherapy. SEAMLESS is a registration-directed clinical trial of sapacitabine oral capsules to be conducted under
the SPA and will be a randomized study against an active control drug with the primary objective of demonstrating an
improvement in overall survival. Cyclacel plans to begin patient enrollment in this Phase 3 trial before the end of
2010.

An SPA provides trial sponsors with an FDA agreement that the design and analysis of the trial adequately address
objectives in support of a submission for a marketing application if the trial is performed according to the SPA. The
SPA may only be changed through a written agreement between the sponsor and the FDA, or if the FDA becomes
aware of a substantial scientific issue essential to product efficacy or safety. However, an SPA does not provide any
assurance that a marketing application would be approved by the FDA. Furthermore, Phase 3 clinical trials are
time-consuming and expensive, and because we have limited resources, we may be required to collaborate with a third
party or raise additional funds. However, there is no assurance that we will be able to do so.

Solid Tumors

Phase 1 clinical trials in patients with refractory solid tumors or lymphomas

Two Phase 1 studies of sapacitabine were completed by Daiichi-Sankyo, from which we in-licensed sapacitabine,
evaluating 87 patients in refractory solid tumors. In addition, we conducted a Phase 1b dose escalation clinical trial in
patients with refractory solid tumors or lymphomas. Preliminary results of the Phase 1b study were reported at the
EORTC-NCI-AACR Molecular Targets and Cancer Therapeutics meeting in November 2006. The primary objective
of the study was to evaluate the safety profile of sapacitabine administered twice daily for 14 consecutive days or 7
consecutive days every 21 days. Of the 37 treated patients, 28 received the drug twice daily for 14 days and 9 received
the drug twice daily for 7 days. The dose-limiting toxicity was reversible myelosuppression. One patient treated at the
maximum tolerated dose died of candida sepsis in the setting of grade 4 neutropenia and thrombocytopenia.
Non-hematological toxicities were mostly mild to moderate. The best response by investigator assessment was stable
disease in 13 patients, five with non-small cell lung cancer, two with
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breast cancer, two with ovarian cancer and one each with colorectal cancer, adenocarcinoma of unknown primary,
gastrointestinal stromal tumor, and parotid acinar carcinoma.

Phase 2 clinical trial in patients with non-small cell lung cancer

In January 2009, we began treating patients in a Phase 2, open label, single arm, multicenter clinical trial in
patients with NSCLC who have had one prior chemotherapy. This study builds on the observation of prolonged stable
disease of four months or longer experienced by heavily pretreated NSCLC patients involved in two Phase 1 studies
of sapacitabine. The multicenter Phase 2 trial is led by Philip D. Bonomi, M.D., at Rush University Medical Center,
Chicago. The primary objective of the study is to evaluate the rate of response and stable disease in patients with
previously treated NSCLC. Secondary objectives are to assess progression-free survival, duration of response,
duration of stable disease, 1-year survival, overall survival and safety. The study will enroll approximately 40 patients
and has a lead-in phase for dose escalation with the objective of defining a recommended dose followed by a second
stage in which patients will be treated at the recommended dose.

Phase 2 clinical trial in patients with cutaneous T-cell lymphoma, or CTCL

In April 2007, we initiated a Phase 2 clinical trial in patients with advanced CTCL, a cancer of T-lymphocytes, or
white blood cells, which causes disfiguring skin lesions and severe itching. The primary objective of the study is to
evaluate tolerability and response rate of 50 mg and 100 mg regimens of sapacitabine both twice a day for three days
per week for two weeks in a three week cycle in patients with progressive, recurrent, or persistent CTCL on or
following two systemic therapies. The study uses a selection design to choose an optimal dose if both are active.
Secondary objectives are to assess response duration, time to response, time to progression and relief of pruritus or
itching. Non-hematological toxicities were mostly mild to moderate. The best response by investigator assessment
was partial response in 3 patients out of 16 enrolled. We stopped the trial in order to re-direct our resources to
sapacitabine clinical trials with a higher priority.

Orphan Designation

During May 2008, we received designation from the European Medicines Evaluation Agency, or EMEA, for
sapacitabine as an orphan medicine in two separate indications: AML and MDS. The EMEA s Committee for Orphan
Medicinal Products, or COMP, adopted a positive opinion on the Company s application to designate sapacitabine as
an orphan medicinal product for the indications of AML and MDS. The objective of European orphan medicines
legislation is to stimulate research and development of medicinal products for rare diseases by providing incentives to
industry. An orphan designation in the European Union confers a range of benefits to sponsor companies including
market exclusivity for a period of 10 years, EMEA scientific advice on protocol development, direct access to the
centralized procedure for review of marketing authorizations, EMEA fee reductions and eligibility for grant support
from European agencies.

In June 2010, we announced that the FDA, granted orphan drug designation to our sapacitabine product candidate
for the treatment of both AML and MDS. An orphan designation in the United States confers a range of benefits to
sponsor companies, including market exclusivity for a period of seven years, the opportunity to apply for grant
funding from the U.S. government to defray costs of clinical trial expenses, tax credits for clinical research expenses
and a potential waiver of the FDA s application user fee. Orphan status is granted by the FDA to promote the
development of new drug therapies for the treatment of diseases that affect fewer than 200,000 individuals in the
United States.

5
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Seliciclib

Our second drug candidate, seliciclib, is a novel, first-in-class, orally available, CDK inhibitor. The compound
selectively inhibits a spectrum of enzyme targets -CDK2/E, CDK2/A, CDK7 and CDKO9- that are central to the
process of cell division and cell cycle control. The target profile of seliciclib is differentiated from the published target
profile of other CDK inhibitors. Its selectivity is differentiated by recent publications by independent investigators
which showed that seliciclib (i) is more active against NSCLC cells with K-Ras or N-Ras mutations than those with
wild type Ras and (ii) overcomes resistance to letrozole (Femara®) in breast cancer cells caused by a particular form
of cyclin E in complex with CDK2. Preclinical studies have shown that the drug works by inducing cell apoptosis, or
cell suicide, in multiple phases of the cell cycle. To date, seliciclib has been evaluated in approximately 450 patients
in several Phase 1 and 2 studies and has shown signs of anti-cancer activity. We have retained worldwide rights to
commercialize seliciclib.

Phase I clinical trials in patients with refractory solid tumors

We have completed two Phase 1 trials that enrolled 24 healthy volunteers and three Phase 1 trials that enrolled a
total of 84 cancer patients testing different doses and schedules. The primary toxicities observed were of a
non-hematological nature, including asthenia or weakness, elevation of liver enzymes, hypokalemia or decreased
potassium levels, nausea and vomiting and elevation in creatinine. Although these trials were designed to test safety
rather than efficacy of seliciclib given alone as monotherapy in patients with solid tumors who failed multiple
previous treatments, several of these patients appeared to have benefited from seliciclib treatment.

Seliciclib was shown in a further Phase 1 study sponsored and conducted by independent investigators to have
clinical antitumor activity in patients with nasopharyngeal cancer, measured as a decrease in the size of primary tumor
and involved lymph nodes, as well as an increase in tumor cell deaths by biomarker analyses.

Phase 2 clinical trials in patients with NSCLC or breast cancer

Four Phase 2 trials have been conducted in cancer patients to evaluate the tolerability and antitumor activities of
seliciclib alone or in combination with standard chemotherapies used in the treatment of advanced NSCLC or breast
cancer. Interim data from two Phase 2 open-label studies of a total of 52 patients with NSCLC, suggest that seliciclib
treatment did not aggravate the known toxicities of standard first and second-line chemotherapies nor appear to cause
unexpected toxicities, although these trials were not designed to provide statistically significant comparisons. The
combination of seliciclib with a standard dose of capecitabine (Xeloda®) was not well tolerated in patients with
advanced breast cancer.

Seliciclib is currently being investigated in the Phase 2b APPRAISE study as a treatment for patients with
advanced NSCLC. APPRAISE is a double-blinded, randomized study of single agent seliciclib versus best supportive
care in patients with NSCLC treated with at least two prior systemic therapies. APPRAISE is led by Chandra P.
Belani, M.D. at Milton S. Hershey Medical Center, Penn State University. The study s main objective is to learn the
anti-tumor activity of seliciclib as a single agent in refractory NSCLC and help determine further development
strategies. The study design is randomized discontinuation. All patients receive seliciclib at a dose of 1200 mg twice a
day for three days for at least three cycles of two weeks each. Patients who achieve stable disease after three cycles
will be randomized to continue on seliciclib or receive placebo with best supportive care. Patients in the placebo arm
who progress will be given the option to cross-over and again receive seliciclib. The primary efficacy endpoint of
APPRAISE is doubling progression free survival, or PFS, measured in the randomized portion of the study.

6
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In August 2008, we announced that an independent data review committee, or IDRC, completed a review of the
first interim analysis data from the study. The IDRC assessed the safety profile of seliciclib and recommended that the
study continue after reviewing data from 173 patients with previously-treated NSCLC, of whom 45 proceeded into the
blinded portion of the study and were randomized to receive either seliciclib or best supportive care. Based on the
interim data, the IDRC reached the following main conclusions: there were no safety concerns that would warrant
stopping the study; there was no trend favoring the seliciclib treatment arm; and as a definitive conclusion could not
be reached because of the low number of events, it was recommended that the study be continued. Based on our cost
versus benefit analysis, we decided not to enroll additional patients. The APPRAISE trial continues with the 191
patients already enrolled until the last enrolled patient has completed follow-up. In accordance with the protocol, we
remain blinded to the study data.

Phase 2 clinical trials in patients with NPC

In November 2007, we commenced a Phase 2 multicenter, international, blinded randomized study of oral
seliciclib as a single agent in patients with NPC. The primary objective is to evaluate 6-month progression free
survival, or PFS, of two dosing schedules of seliciclib in approximately 75 patients with previously treated NPC.
Secondary objectives are overall survival, response rate, response duration, safety and tolerability. The first part of the
study is designed to confirm safety and tolerability of 400 mg twice a day for four days per week or 800 mg once a
day for four days per week of seliciclib. It is open to approximately 12 to 24 patients with advanced solid tumors as
well as patients with NPC. The second part of the study is designed to detect major differences between the two
dosing schedules of seliciclib and a placebo group in terms of 6-month PFS in approximately 51 patients. The start of
the second part of the study is dependent on clinical data from the lead-in phase and available resources.

In May 2009, at the ASCO annual meeting, we reported interim data from the lead-in portion of the Phase 2 study
which demonstrated that oral seliciclib could be safely administered in two dosing schedules which were well
tolerated and met the criteria for proceeding to the randomized stage of the study. Seliciclib treatment resulted in
prolonged stable disease in 70% of previously-treated NPC patients, including 3 with stable disease lasting longer than
8 months, suggesting seliciclib inhibits tumor growth in NPC. The data support further clinical development of oral
seliciclib in NPC.

CYCl16

In June 2007, we initiated a multicenter Phase 1 pharmacologic clinical trial of CYC116, an orally-available
inhibitor of Aurora kinase A and B and VEGFR?2, in patients with advanced solid tumors. The multicenter Phase 1
trial, now completed, is designed to examine the safety and tolerability of CYC116 in patients with advanced solid
tumors. The primary objective of the study is to determine the maximum tolerated dose. Secondary objectives are to
evaluate pharmacokinetic and pharmacodynamic effects of the drug and document anti-tumor activity. Aurora kinases,
or AK, are a family of serine/threonine protein kinases discovered by Professor David Glover, our Chief Scientist, that
are only expressed in actively dividing cells and are crucial for the process of cell division or mitosis. These proteins,
which have been found to be over-expressed in many types of cancer, have generated significant scientific and
commercial interest as cancer drug targets. VEGFR?2 is a receptor protein that plays a key regulatory role in the
angiogenesis pathway, or blood vessel formation. VEGFR is targeted by recently approved drugs such as
bevacizumab and sorafenib indicated for the treatment of several solid cancers, such as breast, colorectal, kidney, liver
and lung. We have retained worldwide rights to commercialize CYC116. Further work on CYC116 will be undertaken
when appropriate levels of resource are available to direct to the program.
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Other programs

We have allocated limited resources to other programs allowing us to maintain and build on our core competency
in cell cycle biology and related drug discovery. In our second generation CDK inhibitor program, we have discovered
several series of CDK inhibitors that we believe may prove to be more potent anticancer agents than seliciclib based
on preclinical observations. Our polo-like kinase or Plk inhibitor program targets the mitotic phase of the cell cycle
with the objective of identifying potent and selective small molecule inhibitors of Plk1, a kinase active during mitosis.
Plk was discovered by Professor David Glover, our Chief Scientist. The Company has a number of earlier stage
programs for which limited or no resources will be allocated. For example, extensive preclinical data published by
independent investigators evidence activity by our CDK inhibitors, including seliciclib, in various autoimmune and
inflammatory diseases of aberrant cell proliferation including glaucoma, idiopathic pulmonary fibrosis, lupus
nephritis, polycystic kidney disease, and rheumatoid arthritis. In our GSK-3 inhibitor program we have demonstrated
evidence of activity in preclinical models of Type 2 Diabetes.

Where appropriate we intend to progress such programs through collaboration with groups that specialize in the
particular mechanism of action or disease area until such times that these programs can be partnered and/or progressed
should funding become available.

Commercial products

We have exclusive rights to sell and distribute three products in the United States and Canada used primarily to
manage the effects of radiation or chemotherapy in cancer patients: Xclair® Cream, Numoisyn® Liquid and
Numoisyn® Lozenges. All three products are approved in the United States under FDA 510 (k) or medical device
registrations.

Xclair® Cream

Xclair® is an aqueous cream containing sodium hyaluronate, or hyaluronic acid, and glycyrrhetinic acid that is
formulated to relieve symptoms associated with radiation dermatitis. Sodium hyaluronate is the key water-regulating
substance in human skin. Sodium hyaluronate has high viscoelasticity and lubricity. When sodium hyaluronate
solution is applied on the surface of skin, it forms an air permeable layer that keeps skin moist and smooth. Small
molecular weight sodium hyaluronate can penetrate into the dermis where it combines with water to promote
microcirculation, nutrient absorption, and metabolism. Glycyrrhetinic acid reduces inflammation and is believed to
have immunomodulatory properties.

Numoisyn® Liquid

Numoisyn® Liquid is an oral solution used to replace natural saliva when salivary glands are damaged. The
viscosity of Numoisyn® Liquid is similar to that of natural saliva. Linseed extract in Numoisyn® Liquid contains
mucins that provide superior viscosity and reduced friction compared to water or carboxymethylcellulose or CMC
solutions. Linseed extract significantly reduces the symptoms of dry mouth with increasing effect over time while
Numoisyn® Liquid is used.

Numoisyn® Lozenges

Numoisyn® Lozenges dissolve slowly while moved around in the mouth. They contain sorbitol and malic acid to
stimulate normal salivation and provide temporary relief of dry mouth in patients who have some residual secretory
function taste perception. Numoisyn® Lozenges support saliva s natural protection of teeth so that teeth are not
damaged with repeated use of the lozenges. They are sugar
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free and buffered with calcium to protect teeth. Numoisyn® Lozenges have been demonstrated to be safe and effective
for long-term use and are well tolerated by patients. Use of Numoisyn® Lozenges improves subjective symptoms of
dry mouth and does not cause bacteria or plaque formation or loss of tooth enamel hardness.
Legal Proceedings

On April 27, 2010, we were served with a complaint filed by Celgene Corporation in the United States District
Court for the District of Delaware seeking a Declaratory Judgment that four of our own patents, claiming the use of
romidepsin injection in T-cell lymphomas, are invalid and not infringed by Celgene s products. The four patents cited
in the complaint do not involve our clinical development candidates or our commercial products. On June 17, 2010,
we filed our Answer and Counterclaims to the declaratory judgment complaint. We have filed counterclaims charging
Celgene with infringement of each of our four patents and seek damages for Celgene s infringement as well as
injunctive relief. The four patents directly involve the use and administration of Celgene s ISTODAX (romidepsin for
injection) product.

Corporate Information

Our corporate headquarters are located at 200 Connell Drive, Suite 1500, Berkeley Heights, New Jersey, 07922,
and our telephone number is (908) 517-7330. This is also where our marketing, medical and regulatory functions are
located. Our research facility is located in Dundee, Scotland, which is also the center of our translational work and
development programs.
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THE OFFERING

Common stock
covered hereby 16,646,380 shares, consisting of

8,323,190 shares currently outstanding

Up to 4,161,595 shares issuable upon exercise of our outstanding warrants (the Warrants );
and

Up to 4,161,595 shares issuable upon exercise of options (the Options ).

Common stock
outstanding as of
November 26, 2010 46,586,471 shares

Use of proceeds We will not receive any proceeds from the sale or other disposition of common stock by the
selling stockholders. In the event that the outstanding Warrants, the Options and the Option
Warrants are exercised for cash, we may receive up to a total of approximately $18.9 million
in proceeds. However, we cannot predict the timing or the amount of the exercise of these
securities. Any proceeds we may receive will be used by us for general corporate purposes,
including capital expenditures, the advancement of our drug candidates in clinical trials, such
asour SEAMLESS pivotal Phase 3 trial of oral sapacitabine, and to meet working capital
needs. The amounts and timing of the expenditures will depend on numerous factors, such as
the timing and progress of our clinical trials and research and development efforts,
technological advances and the competitive environment for our drug candidates. We expect
from time to time to evaluate the acquisition of businesses, products and technologies for
which a portion of the net proceeds may be used, although we currently are not planning or
negotiating any such transactions. As of the date of this Prospectus, we cannot specify with
certainty all of the particular uses for the net proceeds to us from the exercise of the
Warrants, the Options and the Option Warrants by their holders. Accordingly, we will retain
broad discretion over the use of these proceeds, if any.

Risk factors The shares of common stock offered hereby involve a high degree of risk. See Risk Factors
beginning on page 11.

Dividend policy We currently intend to retain any future earnings to fund the development and growth of our
business. Therefore, we do not currently anticipate paying cash dividends on our common
stock.

Trading Symbol Our common stock currently trades on the NASDAQ Global Market under the symbol

CYCC.
10
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RISK FACTORS

Any investment in our common stock involves a high degree of risk. Investors should carefully consider the risks
described below, together with all of the other information included in this prospectus, before deciding whether to
purchase shares of our common stock. Each of the following risk factors, either alone or taken together, could
adversely affect our business, operating results and financial condition, as well as adversely affect the value of an
investment in our company. This prospectus also contains forward-looking statements that involve risks and
uncertainties. Our operating results could differ materially from those anticipated in these forward-looking statements
as a result of certain risk factors, including the risks we face as described below and elsewhere in this prospectus.
The current economic conditions and financial market turmoil could adversely affect our business and results of
operations.

Economic conditions remain difficult with the continuing uncertainty in the global credit markets, the financial
services industry and the United States capital markets and with the United States economy as a whole experiencing a
period of substantial turmoil and uncertainty characterized by unprecedented intervention by the United States federal
government and the failure, bankruptcy, or sale of various financial and other institutions. We believe the current
economic conditions and financial market turmoil could adversely affect our operations, business and prospects, as
well as our ability to obtain funds and manage our liquidity. If these circumstances persist or continue to worsen, our
future operating results could be adversely affected, particularly relative to our current expectations.

We are at an early stage of development as a company and we do not have, and may never have, any products that
generate significant revenues.

We are at an early stage of development as a company and have a limited operating history on which to evaluate
our business and prospects. While we have earned modest product revenues from the ALIGN business acquired in
October 2007, since beginning operations in 1996, we have not generated any product revenues from our product
candidates currently in development. We cannot guarantee that any of our product candidates currently in
development will ever become marketable products and we do not anticipate material revenues from the ALIGN
products in the foreseeable future. We must demonstrate that our drug candidates satisfy rigorous standards of safety
and efficacy for their intended uses before the FDA, and other regulatory authorities in the United States, the
European Union and elsewhere. Significant additional research, preclinical testing and clinical testing is required
before we can file applications with the FDA or other regulatory authorities for premarket approval of our drug
candidates. In addition, to compete effectively, our drugs must be easy to administer, cost-effective and economical to
manufacture on a commercial scale. We may not achieve any of these objectives. Sapacitabine and seliciclib, our most
advanced drug candidates for the treatment of cancer, are currently our only drug candidates in Phase 2 clinical trials.
A combination trial of sapacitabine and seliciclib and CYC116 are currently in Phase 1 clinical trials. While we have
agreed with the FDA regarding a SPA on the design of a pivotal Phase 3 trial for the Company s sapacitabine oral
capsules as a front-line treatment in elderly patients aged 70 years or older with newly diagnosed AML who are not
candidates for intensive induction chemotherapy there is no assurance that the overall process with the FDA will reach
a successful conclusion. If the SEAMLESS Phase 3 trial is not successful, we will have to revise several of our
corporate plans. While we have agreed with the FDA an SPA on a primary endpoint of overall survival and key design
components, there is no assurance that the overall process with the FDA will reach a successful conclusion. If it does
not, we will have to revise several of our corporate plans. We cannot be certain that the clinical development of these
or any other drug candidates in preclinical testing or clinical development will be successful, that we will receive the
regulatory approvals required to commercialize them or that any of our other research and drug discovery programs
will yield a drug
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candidate suitable for investigation through clinical trials. Our commercial revenues from our product candidates
currently in development, if any, will be derived from sales of drugs that will not become marketable for several
years, if at all.

We have a history of operating losses and we may never become profitable. Our stock is a highly speculative
investment.

We have incurred operating losses in each year since beginning operations in 1996 due to costs incurred in
connection with our research and development activities and selling, general and administrative costs associated with
our operations, and we may never achieve profitability. As of September 30, 2010, our accumulated deficit was
$238.0 million. Our net loss for each of the three months ended September 30, 2009 and 2010 was $3.1 million and
$3.8 million, respectively. Our net loss for each of the nine months ended September 30, 2009 and 2010 was
$15.2 million and $12.8 million, respectively. Our net loss applicable to common stockholders from inception through
September 30, 2010 was $279.5 million. Our drug candidates are in the mid-stages of clinical testing and we must
conduct significant additional clinical trials before we can seek the regulatory approvals necessary to begin
commercial sales of our drugs. We expect to incur continued losses for several years, as we continue our research and
development of our drug candidates, seek regulatory approvals, commercialize any approved drugs and market and
promote the ALIGN products: Xclair® Cream, Numoisyn® Liquid and Numoisyn® Lozenges. If our drug candidates
are unsuccessful in clinical trials or we are unable to obtain regulatory approvals, or if our drugs are unsuccessful in
the market, we will not be profitable. If we fail to become and remain profitable, or if we are unable to fund our
continuing losses, particularly in light of the current economic conditions, you could lose all or part of your
investment.

Capital markets are currently experiencing a period of disruption and instability, which has had and could
continue to have a negative impact on the availability and cost of capital.

The general disruption in the United States capital markets has impacted the broader worldwide financial and credit
markets and reduced the availability of debt and equity capital for the market as a whole. These global conditions
could persist for a prolonged period of time or worsen in the future. Our ability to access the capital markets may be
restricted at a time when we would like, or need, to access those markets, which could have an impact on our
flexibility to react to changing economic and business conditions. The resulting lack of available credit, lack of
confidence in the financial sector, increased volatility in the financial markets could materially and adversely affect
the cost of debt financing and the proceeds of equity financing may be materially adversely impacted by these market
conditions.

If we fail to comply with the continued listing requirements of the NASDAQ Global Market our common stock
price may be delisted and the price of our common stock and our ability to access the capital markets could be
negatively impacted.

Our common stock is currently listed for trading on the NASDAQ Global Market. We must satisty NASDAQ s
continued listing requirements, including among other things, a minimum stockholders equity of $10.0 million and a
minimum bid price for our common stock of $1.00 per share, or risk delisting, which would have a material adverse
affect on our business. A delisting of our common stock from the NASDAQ Global Market could materially reduce
the liquidity of our common stock and result in a corresponding material reduction in the price of our common stock.
In addition, delisting could harm our ability to raise capital through alternative financing sources on terms acceptable
to us, or at all, and may result in the potential loss of confidence by investors, suppliers, customers and employees and
fewer business development opportunities. During 2009, Cyclacel received notification from the NASDAQ Stock
Market that the Company was not in compliance with the minimum $10 million stockholders equity requirement for
continued listing set forth in NASDAQ Marketplace
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Rule 5450(b)(1)(A). On January 27, 2010, NASDAQ notified the Company that it regained compliance with the
minimum $50 million market value of listed securities requirement and that it currently complies with all other
applicable standards for continued listing on The NASDAQ Global Market. Accordingly, the Company s shares of
common and preferred stock will continue to trade on The NASDAQ Global Market.

Raising additional capital in the future may not be available to us on reasonable terms, if at all, when or as we
require additional funding. If we issue additional shares of our common stock or other securities that may be
convertible into, or exercisable or exchangeable for, our common stock, our existing stockholders would
experience further dilution. If we fail to obtain additional funding, we may be unable to complete the development
and commercialization of our lead drug candidate, sapacitabine, or continue to fund our research and development
programs.

We have funded all of our operations and capital expenditures with proceeds from the issuance of public equity
securities, private placements of our securities, interest on investments, licensing revenue, government grants,
research and development tax credits and product revenue. In order to conduct the lengthy and expensive research,
preclinical testing and clinical trials necessary to complete the development and marketing of our drug candidates, we
will require substantial additional funds. Based on our current operating plans of focusing on the advancement of
sapacitabine, we expect our existing resources to be sufficient to fund our planned operations for at least the next
twelve months. To meet our long-term financing requirements, we may raise funds through public or private equity
offerings, debt financings or strategic alliances. Raising additional funds by issuing equity or convertible debt
securities may cause our stockholders to experience substantial dilution in their ownership interests and new investors
may have rights superior to the rights of our other stockholders. Raising additional funds through debt financing, if
available, may involve covenants that restrict our business activities and options. To the extent that we raise additional
funds through collaborations and licensing arrangements, we may have to relinquish valuable rights to our drug
discovery and other technologies, research programs or drug candidates, or grant licenses on terms that may not be
favorable to us. Additional funding may not be available to us on favorable terms, or at all, particularly in light of the
current economic conditions. If we are unable to obtain additional funds, we may be forced to delay or terminate our
current clinical trials and the development and marketing of our drug candidates including sapacitabine.

Our committed equity financing facility with Kingsbridge may not be available to us if we elect to make a draw
down or may require us to make additional blackout or other payments to Kingsbridge, which may result in
dilution to our stockholders.

On December 10, 2007 and as amended on November 24, 2009, we entered into the committed equity financing
facility, or CEFF, with Kingsbridge Capital Limited, or Kingsbridge. The CEFF entitles us to sell and obligates
Kingsbridge to purchase from us the lesser of 4,084,590 shares of our common stock or $60 million of our common
stock, until December 10, 2010, subject to certain conditions and restrictions. Kingsbridge will not be obligated to
purchase shares under the CEFF unless certain conditions are met. Since inception through September 30, 2010, we
issued 4,073,949 shares of common stock to Kingsbridge for gross proceeds of approximately $5.9 million. There are
currently outstanding 10,641 shares of common stock under the CEFF. Should we continue to sell shares to
Kingsbridge under the CEFF, or issue shares in lieu of a blackout payment to Kingsbridge resulting from the
suspension of its use of the registration statement, it will have a dilutive effect.
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To the extent we elect to fund the development of a drug candidate or the commercialization of a drug at our
expense, we will need substantial additional funding.

We plan to market drugs on our own, with or without a partner, that can be effectively commercialized and sold in
concentrated markets that do not require a large sales force to be competitive. To achieve this goal, we will need to
establish our own specialized sales force, marketing organization and supporting distribution capabilities. The
development and commercialization of our drug candidates is very expensive, including our SEAMLESS Phase 3
clinical trial for sapacitabine. To the extent we elect to fund the full development of a drug candidate or the
commercialization of a drug at our expense, we will need to raise substantial additional funding to:

fund research and development and clinical trials connected with our research;

fund clinical trials and seek regulatory approvals;
build or access manufacturing and commercialization capabilities;
implement additional internal control systems and infrastructure;

commercialize and secure coverage, payment and reimbursement of our drug candidates, if any such candidates
receive regulatory approval;

maintain, defend and expand the scope of our intellectual property; and

hire additional management, sales and scientific personnel.

Our future funding requirements will depend on many factors, including:

the scope, rate of progress and cost of our clinical trials and other research and development activities;

the costs and timing of seeking and obtaining regulatory approvals;

the costs of filing, prosecuting, defending and enforcing any patent claims and other intellectual property rights;
the costs associated with establishing sales and marketing capabilities;

the effect of competing technological and market developments; and

the payment, other terms and timing of any strategic alliance, licensing or other arrangements that we may
establish.

If we are not able to secure additional funding when needed, especially in light of the current economic conditions
and financial market turmoil, we may have to delay, reduce the scope of or eliminate one or more of our clinical trials
or research and development programs or future commercialization efforts.

If we do not realize the expected benefits from the restructuring plans we announced in September 2008 and
June 2009, our operating results and financial conditions could be negatively impacted.
In September 2008 and June 2009, we announced a strategic restructuring designed to focus our resources on our

lead drug, sapacitabine, while maintaining the Company s core competency in drug
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discovery and cell cycle biology. We cannot guarantee that we will not have to undertake additional restructuring
activities, that any of our restructuring efforts will be successful, or that we will be able to realize the cost savings and
other anticipated benefits from our restructuring. If we are unable to realize the expected operational efficiencies from
our restructuring activities, our operating results and financial condition could be adversely affected.

Any future workforce and expense reductions may have an adverse impact on our internal programs, strategic
plans, and our ability to hire and retain key personnel, and may also be distracting to our management.

Further workforce and expense reductions in addition to those carried out in September 2008 and June 2009 could
result in significant delays in implementing our strategic plans. In addition, employees, whether or not directly
affected by such reduction, may seek future employment with our business partners or competitors. Although our
employees are required to sign a confidentiality agreement at the time of hire, the confidential nature of certain
proprietary information may not be maintained in the course of any such future employment. In addition, any
additional workforce reductions or restructurings would be expected to involve significant expense as a result of
contractual terms in certain of our existing agreements, including potential severance obligations as well as any
payments that may, under certain circumstances, be required under our agreement with Scottish Enterprise. Further,
we believe that our future success will depend in large part upon our ability to attract and retain highly skilled
personnel. We may have difficulty retaining and attracting such personnel as a result of a perceived risk of future
workforce and expense reductions. Finally, the implementation of expense reduction programs may result in the
diversion of the time and attention of our executive management team and other key employees, which could
adversely affect our business.

Budget constraints resulting from our restructuring plan may negatively impact our research and development,
forcing us to delay our efforts to develop certain product candidates in favor of developing others, which may
prevent us from commercializing our product candidates as quickly as possible.

Research and development is an expensive process. As part of our restructuring plan, we have decided to focus our
clinical development priorities on sapacitabine, while still possibly continuing to progress additional programs
pending the availability of clinical data and the availability of funds, at which time we will determine the feasibility of
pursuing, if at all, further advanced development of seliciclib, CYC116 or additional programs. Because we have had
to prioritize our development candidates as a result of budget constraints, we may not be able to fully realize the value
of our product candidates in a timely manner, if at all.

If we fail to enter into and maintain successful strategic alliances for our drug candidates, we may have to reduce
or delay our drug candidate development or increase our expenditures.

An important element of our strategy for developing, manufacturing and commercializing our drug candidates is
entering into strategic alliances with pharmaceutical companies or other industry participants to advance our programs
and enable us to maintain our financial and operational capacity.

We face significant competition in seeking appropriate alliances. We may not be able to negotiate alliances on
acceptable terms, if at all. In addition, these alliances may be unsuccessful. If we fail to create and maintain suitable
alliances, we may have to limit the size or scope of, or delay, one or more of our drug development or research
programs. If we elect to fund drug development or research programs on our own, we will have to increase our
expenditures and will need to obtain additional funding, which may be unavailable or available only on unfavorable
terms.
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We are exposed to risks related to foreign currency exchange rates.

Some of our costs and expenses are denominated in foreign currencies. Most of our foreign expenses are associated
with our research and development operations of our United Kingdom-based wholly-owned subsidiary. When the
United States dollar weakens against the British pound, the United States dollar value of the foreign currency
denominated expense increases, and when the United States dollar strengthens against the British pound, the United
States dollar value of the foreign currency denominated expense decreases. Consequently, changes in exchange rates,
and in particular a weakening of the United States dollar, may adversely affect our results of operations.

We are exposed to risk related to the marketable securities we may purchase.

We may invest cash not required to meet short term obligations in short term marketable securities. We may
purchase securities in United States government, government-sponsored agencies and highly rated corporate and
asset-backed securities subject to an approved investment policy. Historically, investment in these securities has been
highly liquid and has experienced only very limited defaults. However, recent volatility in the financial markets has
created additional uncertainty regarding the liquidity and safety of these investments. Although we believe our
marketable securities investments are safe and highly liquid, we cannot guarantee that our investment portfolio will
not be negatively impacted by recent or future market volatility or credit restrictions.

Clinical trials are expensive, time consuming, subject to delay and may be required to continue beyond our
available funding.

Clinical trials are expensive, complex can take many years to conduct, and may have uncertain outcomes. We
estimate that clinical trials of our most advanced drug candidates may be required to continue beyond our available
funding and may take several years more to complete. The designs used in some of our trials have not been used
widely by other pharmaceutical companies. Failure can occur at any stage of the testing and we may experience
numerous unforeseen events during, or as a result of, the clinical trial process that could delay or prevent
commercialization of our current or future drug candidates, including but not limited to:

delays in securing clinical investigators or trial sites for our clinical trials;

delays in obtaining institutional review board, or IRB, and other regulatory approvals to commence a clinical
trial;

slower than anticipated rates of patient recruitment and enrollment, or reaching the targeted number of patients
because of competition for patients from other trials or other reasons;

negative or inconclusive results from clinical trials;
unforeseen safety issues;

uncertain dosing issues may or may not be related to suboptimal pharmacokinetic and pharmacodynamic
behaviors;

approval and introduction of new therapies or changes in standards of practice or regulatory
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guidance that render our clinical trial endpoints or the targeting of our proposed indications obsolete;

inability to monitor patients adequately during or after treatment or problems with investigator or patient
compliance with the trial protocols;

inability to replicate in large controlled studies safety and efficacy data obtained from a limited number of
patients in uncontrolled trials;

inability or unwillingness of medical investigators to follow our clinical protocols; and

unavailability of clinical trial supplies.

If we suffer any significant delays, setbacks or negative results in, or termination of, our clinical trials, we may be
unable to continue development of our drug candidates or generate revenue and our development costs could increase
significantly.

Adverse events have been observed in our clinical trials and may force us to stop development of our product
candidates or prevent regulatory approval of our product candidates.

Adverse or inconclusive results from our clinical trials may substantially delay, or halt entirely, any further
development of our drug candidates. Many companies have failed to demonstrate the safety or effectiveness of drug
candidates in later stage clinical trials notwithstanding favorable results in early stage clinical trials. Previously
unforeseen and unacceptable side effects could interrupt, delay or halt clinical trials of our drug candidates and could
result in the FDA or other regulatory authorities denying approval of our drug candidates. We will need to
demonstrate safety and efficacy for specific indications of use, and monitor safety and compliance with clinical trial
protocols throughout the development process. To date, long-term safety and efficacy has not been demonstrated in
clinical trials for any of our drug candidates. Toxicity and serious adverse events as defined in trial protocols have
been noted in preclinical and clinical trials involving certain of our drug candidates. For example, neutropenia and
gastro-intestinal toxicity were observed in patients receiving sapacitabine and elevations of liver enzymes and
decrease in potassium levels have been observed in patients receiving seliciclib.

In addition, we may pursue clinical trials for sapacitabine and seliciclib in more than one indication. There is a risk
that severe toxicity observed in a trial for one indication could result in the delay or suspension of all trials involving
the same drug candidate. Even if we believe the data collected from clinical trials of our drug candidates are promising
with respect to safety and efficacy, such data may not be deemed sufficient by regulatory authorities to warrant
product approval. Clinical data can be interpreted in different ways. Regulatory officials could interpret such data in
different ways than we do which could delay, limit or prevent regulatory approval. The FDA, other regulatory
authorities or we may suspend or terminate clinical trials at any time. Any failure or significant delay in completing
clinical trials for our drug candidates, or in receiving regulatory approval for the commercialization of our drug
candidates, may severely harm our business and reputation.

If our understanding of the role played by CDKs or AKs in regulating the cell cycle is incorrect, this may hinder
pursuit of our clinical and regulatory strategy.

Our development of small molecule inhibitors of CDK and AK is based on our understanding of the mechanisms
of action of CDK and AK inhibitors and their interaction with other cellular mechanisms. One of our drug candidates,
seliciclib, is a CDK inhibitor, and CYC116 is an AK and VEGFR?2 inhibitor.
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Although a number of pharmaceutical and biotechnology companies are attempting to develop CDK or AK inhibitor
drugs for the treatment of cancer, no CDK or AK inhibitor has yet reached the market. If our understanding of the role
played by CDK or AK inhibitors in regulating the cell cycle is incorrect, seliciclib and/or CYC116 may fail to produce
therapeutically relevant results hindering our ability to pursue our clinical and regulatory strategy.

We are making use of biomarkers, which are not scientifically validated, and our reliance on biomarker data may
thus lead us to direct our resources inefficiently.

We are making use of biomarkers in an effort to facilitate our drug development and to optimize our clinical trials.
Biomarkers are proteins or other substances whose presence in the blood can serve as an indicator of specific cell
processes. We believe that these biological markers serve a useful purpose in helping us to evaluate whether our drug
candidates are having their intended effects through their assumed mechanisms, and thus enable us to identify more
promising drug candidates at an early stage and to direct our resources efficiently. We also believe that biomarkers
may eventually allow us to improve patient selection in connection with clinical trials and monitor patient compliance
with trial protocols.

For most purposes, however, biomarkers have not been scientifically validated. If our understanding and use of
biomarkers is inaccurate or flawed, or if our reliance on them is otherwise misplaced, then we will not only fail to
realize any benefits from using biomarkers, but may also be led to invest time and financial resources inefficiently in
attempting to develop inappropriate drug candidates. Moreover, although the FDA has issued for comment a draft
guidance document on the potential use of biomarker data in clinical development, such data are not currently
accepted by the FDA or other regulatory agencies in the United States, the European Union or elsewhere in
applications for regulatory approval of drug candidates and there is no guarantee that such data will ever be accepted
by the relevant authorities in this connection. Our biomarker data should not be interpreted as evidence of efficacy.
Due to our reliance on contract research organizations or other third parties to conduct clinical trials, we may be
unable to directly control the timing, conduct and expense of our clinical trials.

We do not have the ability to independently conduct clinical trials required to obtain regulatory approvals for our
drug candidates. We must rely on third parties, such as contract research organizations, data management companies,
contract clinical research associates, medical institutions, clinical investigators and contract laboratories to conduct
our clinical trials. In addition, we rely on third parties to assist with our preclinical development of drug candidates. If
these third parties do not successfully carry out their contractual duties or regulatory obligations or meet expected
deadlines, if the third parties need to be replaced or if the quality or accuracy of the data they obtain is compromised
due to the failure to adhere to our clinical protocols or regulatory requirements or for other reasons, our preclinical
development activities or clinical trials may be extended, delayed, suspended or terminated, and we may not be able to
obtain regulatory approval for or successfully commercialize our drug candidates.

To the extent we are able to enter into collaborative arrangements or strategic alliances, we will be exposed to risks
related to those collaborations and alliances.

Although we are not currently party to any collaboration arrangement or strategic alliance that is material to our
business, in the future we expect to be dependent upon collaborative arrangements or strategic alliances to complete
the development and commercialization of some of our drug candidates particularly after the Phase 2 stage of clinical
testing. These arrangements may place the development of ou;">INSURING AGREEMENTS

(A) FIDELITY

Loss resulting from any dishonest or fraudulent act(s), including Larceny or Embezzlement, committed by an Employee, committed anywhere
and whether committed alone or in collusion with others, including loss of Property resulting from such acts of an Employee, which Property is
held by the Insured for any purpose or in any capacity and whether so held gratuitously or not and whether or not the Insured is liable therefor.

Table of Contents 23



Edgar Filing: Cyclacel Pharmaceuticals, Inc. - Form S-1/A

Dishonest or fraudulent act(s) as used in this Insuring Agreement shall mean only dishonest or fraudulent act(s) committed by such Employee
with the manifest intent:

(a) to cause the Insured to sustain such loss; and

(b) to obtain financial benefit for the Employee, or for any other Person or organization intended by the Employee to receive such benefit, other
than salaries, commissions, fees, bonuses, promotions, awards, profit sharing, pensions or other employee benefits earned in the normal course
of employment.

(B) AUDIT EXPENSE

Expense incurred by the Insured for that part of the costs of audits or examinations required by any governmental regulatory authority to be
conducted either by such authority or by an independent accountant by reason of the discovery of loss sustained by the Insured through any
dishonest or fraudulent act(s), including Larceny or Embezzlement, of any of the Employees. The total liability of the Underwriter for such
expense by reason of such acts of any Employee or in which such Employee is concerned or implicated or with respect to any one audit or
examination is limited to the amount stated opposite Audit Expense in Item 3 of the Declarations; it being understood, however, that such
expense shall be deemed to be a loss sustained by the Insured through any dishonest or fraudulent act(s), including Larceny or Embezzlement, of
one or more of the Employees, and the liability under this paragraph shall be in addition to the Limit of Liability stated in Insuring Agreement
(A) in Item 3 of the Declarations.

(C) ON PREMISES

Loss of Property (occurring with or without negligence or violence) through robbery, burglary, Larceny, theft, holdup, or other fraudulent
means, misplacement, mysterious unexplainable disappearance, damage thereto or destruction thereof, abstraction or removal from the
possession, custody or control of the Insured, and loss of subscription, conversion, redemption or deposit privileges through the misplacement or
loss of Property, while the Property is (or is supposed or believed by the Insured to be) lodged or deposited within any offices or premises
located anywhere, except in an office listed in Item 4 of the Declarations or amendment thereof or in the mail or with a carrier for hire, other
than an armored motor vehicle company, for the purpose of transportation.

Office and Equipment

(1) loss of or damage to furnishings, fixtures, stationery, supplies or equipment, within any of the Insured s offices covered under this bond
caused by Larceny or theft in, or by burglary, robbery or hold-up of, such office, or attempt thereat, or by vandalism or malicious mischief; or

(2) loss through damage to any such office by Larceny or theft in, or by burglary, robbery or hold-up of, such office, or attempt thereat, or to the
interior of any such office by vandalism or malicious mischief provided, in any event, that the Insured is the owner of such offices, furnishings,
fixtures, stationery, supplies or equipment or is legally liable for such loss or damage always excepting, however, all loss or damage through
fire.
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(D) IN TRANSIT

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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Loss of Property (occurring with or without negligence or violence) through robbery, Larceny, theft, hold-up, misplacement, mysterious
unexplainable disappearance, being lost or otherwise made away with, damage thereto or destruction thereof, and loss of subscription,
conversion, redemption or deposit privileges through the misplacement or loss of Property, while the Property is in transit anywhere in the
custody of any person or persons acting as messenger, except while in the mail or with a carrier for hire, other than an armored motor vehicle
company, for the purpose of transportation, such transit to begin immediately upon receipt of such Property by the transporting person or
persons, and to end immediately upon delivery thereof at destination.

(E) FORGERY OR ALTERATION

Loss through Forgery or alteration of or on:

(1) any bills of exchange, checks, drafts, acceptances, certificates of deposit, promissory notes, or other written promises, orders or directions to
pay sums certain in money, due bills, money orders, warrants, orders upon public treasuries, letters of credit; or

(2) other written instructions, advices or applications directed to the Insured, authorizing or acknowledging the transfer, payment, delivery or
receipt of funds or Property, which instructions, advices or applications purport to have been signed or endorsed by any:

(a) customer of the Insured, or

(b) shareholder or subscriber to shares, whether certificated or uncertificated, of any Investment Company, or

(c) financial or banking institution or stockbroker, but which instructions, advices or applications either bear the forged signature or endorsement
or have been altered without the knowledge and consent of such customer, shareholder or subscriber to shares, or financial or banking institution
or stockbroker; or

(3) withdrawal orders or receipts for the withdrawal of funds or Property, or receipts or certificates of deposit for Property and bearing the name
of the Insured as issuer, or of another Investment Company for which the Insured acts as agent, excluding, however, any loss covered under
Insuring Agreement (F) hereof whether or not coverage for Insuring Agreement (F) is provided for in the Declarations of this bond.
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Any check or draft (a) made payable to a fictitious payee and endorsed in the name of such fictitious payee or (b) procured in a transaction with
the maker or drawer thereof or with one acting as an agent of such maker or drawer or anyone impersonating another and made or drawn

payable to the one so impersonated and endorsed by anyone other than the one impersonated, shall be deemed to be forged as to such
endorsement.

Mechanically reproduced facsimile signatures are treated the same as handwritten signatures.

(F) SECURITIES

Loss sustained by the Insured, including loss sustained by reason of a violation of the constitution by-laws, rules or regulations of any Self
Regulatory Organization of which the Insured is a member or which would have been imposed upon the Insured by the constitution, by-laws,
rules or regulations of any Self Regulatory Organization if the Insured had been a member thereof,

(1) through the Insured s having, in good faith and in the course of business, whether for its own account or for the account of others, in any
representative, fiduciary, agency or any other capacity, either gratuitously or otherwise, purchased or otherwise acquired, accepted or received,
or sold or delivered, or given any value, extended any credit or assumed any liability, on the faith of, or otherwise acted upon, any securities,
documents or other written instruments which prove to have been:

(a) counterfeited, or

(b) forged as to the signature of any maker, drawer, issuer, endorser, assignor, lessee, transfer agent or registrar, acceptor, surety or guarantor or
as to the signature of any person signing in any other capacity, or

(c) raised or otherwise altered, or lost, or stolen, or

(2) through the Insured s having, in good faith and in the course of business, guaranteed in writing or witnessed any signatures whether for
valuable consideration or not and whether or not such guaranteeing or witnessing is ultra vires the Insured, upon any transfers,

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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assignments, bills of sale, powers of attorney, guarantees, endorsements or other obligations upon or in connection with any securities,
documents or other written instruments and which pass or purport to pass title to such securities, documents or other written instruments;
excluding losses caused by Forgery or alteration of, on or in those instruments covered under Insuring Agreement (E) hereof.

Securities, documents or other written instruments shall be deemed to mean original (including original counterparts) negotiable or
non-negotiable agreements which in and of themselves represent an equitable interest, ownership, or debt, including an assignment thereof,
which instruments are, in the ordinary course of business, transferable by delivery of such agreements with any necessary endorsement or
assignment.

The word counterfeited as used in this Insuring Agreement shall be deemed to mean any security, document or other written instrument which is
intended to deceive and to be taken for an original.

Mechanically reproduced facsimile signatures are treated the same as handwritten signatures.

(G) COUNTEREFEIT CURRENCY

Loss through the receipt by the Insured, in good faith, of any counterfeited money orders or altered paper currencies or coin of the United States
of America or Canada issued or purporting to have been issued by the United States of America or Canada or issued pursuant to a United States
of America or Canada statute for use as currency.

(H) STOP PAYMENT

Loss against any and all sums which the Insured shall become obligated to pay by reason of the liability imposed upon the Insured by law for
damages: For having either complied with or failed to comply with any written notice of any customer, shareholder or subscriber of the Insured
or any Authorized Representative of such customer, shareholder or subscriber to stop payment of any check or draft made or drawn by such
customer, shareholder or subscriber or any Authorized Representative of such customer, shareholder or subscriber, or

For having refused to pay any check or draft made or drawn by any customer, shareholder or subscriber of the Insured or any Authorized
Representative of such customer, shareholder or subscriber.
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(I) UNCOLLECTIBLE ITEMS OF DEPOSIT

Loss resulting from payments of dividends or fund shares, or withdrawals permitted from any customer s, shareholder s, or subscriber s account
based upon Uncollectible Items of Deposit of a customer, shareholder or subscriber credited by the Insured or the Insured s agent to such
customer s, shareholder s or subscriber s Mutual Fund Account; or loss resulting from an Item of Deposit processed through an Automated
Clearing House which is reversed by the customer, shareholder or subscriber and deemed uncollectible by the Insured.

Loss includes dividends and interest accrued not to exceed 15% of the Uncollectible Items which are deposited.

This Insuring Agreement applies to all Mutual Funds with exchange privileges if all Fund(s) in the exchange program are insured by the
Underwriter for Uncollectible Items of Deposit. Regardless of the number of transactions between Fund(s), the minimum number of days of
deposit within the Fund(s) before withdrawal as declared in the Fund(s) prospectus shall begin from the date a deposit was first credited to any
Insured Fund(s).

GENERAL AGREEMENTS

A. ADDITIONAL OFFICES OR EMPLOYEES CONSOLIDATION OR MERGER - NOTICE

(1) If the Insured shall, while this bond is in force, establish any additional office or offices, such offices shall be automatically covered
hereunder from the dates of their establishment, respectively. No notice to the Underwriter of an increase during any premium period in the
number of offices or in the number of Employees at any of the offices covered hereunder need be given and no additional premium need be paid
for the remainder of such premium period.

(2) If an Investment Company, named as Insured herein, shall, while this bond is in force, merge or consolidate with, or purchase the assets of
another institution, coverage for such acquisition shall apply automatically

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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from the date of acquisition. The Insured shall notify the Underwriter of such acquisition within 60 days of said date, and an additional premium
shall be computed only if such acquisition involves additional offices or employees.

B. WARRANTY

No statement made by or on behalf of the Insured, whether contained in the application or otherwise, shall be deemed to be a warranty of
anything except that it is true to the best of the knowledge and belief of the person making the statement.

C. COURT COSTS AND ATTORNEYS FEES

(Applicable to all Insuring Agreements or Coverages now or hereafter forming part of this bond)

The Underwriter will indemnify the Insured against court costs and reasonable attorneys fees incurred and paid by the Insured in defense,
whether or not successful, whether or not fully litigated on the merits and whether or not settled, of any suit or legal proceeding brought against
the Insured to enforce the Insured s liability or alleged liability on account of any loss, claim or damage which, if established against the Insured,
would constitute a loss sustained by the Insured covered under the terms of this bond provided, however, that with respect to Insuring

Agreement (A) this indemnity shall apply only in the event that:

(1) an Employee admits to being guilty of any dishonest or fraudulent act(s), including Larceny or Embezzlement; or

(2) an Employee is adjudicated to be guilty of any dishonest or fraudulent act(s), including Larceny or Embezzlement;

(3) in the absence of (1) or (2) above an arbitration panel agrees, after a review of an agreed statement of facts, that an Employee would be found
guilty of dishonesty if such Employee were prosecuted.

The Insured shall promptly give notice to the Underwriter of any such suit or legal proceedings and at the request of the Underwriter shall
furnish it with copies of all pleadings and other papers therein. At the Underwriter s election the Insured shall permit the Underwriter to conduct
the defense of such suit or legal proceeding, in the Insured s name, through attorneys of the Underwriter s selection. In such event, the Insured
shall give all reasonable information and assistance which the Underwriter shall deem necessary to the proper defense of such suit or legal
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proceeding.

If the amount of the Insured s liability or alleged liability is greater than the amount recoverable under this bond, or if a Deductible Amount is
applicable, or both, the liability of the Underwriter under this General Agreement is limited to the proportion of court costs and attorneys fees
incurred and paid by the Insured or by the Underwriter that the amount recoverable under this bond bears to the total of such amount plus the
amount which is not so recoverable. Such indemnity shall be in addition to the Limit of Liability for the applicable Insuring Agreement or
Coverage.

D. FORMER EMPLOYEE

Acts of an Employee, as defined in this bond, are covered under Insuring Agreement (A) only while the Employee is in the Insured s employ.
Should loss involving a former Employee of the Insured be discovered subsequent to the termination of employment, coverage would still apply
under Insuring Agreement (A) if the direct proximate cause of the loss occurred while the former Employee performed duties within the scope of
his/her employment.

THE FOREGOING INSURING AGREEMENTS AND GENERAL AGREEMENTS ARE SUBJECT TO THE FOLLOWING CONDITIONS
AND LIMITATIONS:

SECTION 1. DEFINITIONS

The following terms, as used in this bond have the respective meanings stated in this Section:

(a) Employee means:

(1) any of the Insured s officers, partners, or employees, and

(2) any of the officers or employees of any predecessor of the Insured whose principal assets are acquired by the Insured by consolidation or
merger with, or purchase of assets or capital stock of, such predecessor, and

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(3) attorneys retained by the Insured to perform legal services for the Insured and the employees of such attorneys while such attorneys or
employees of such attorneys are performing such services for the Insured, and

(4) guest students pursuing their studies or duties in any of the Insured s offices, and

(5) directors or trustees of the Insured, the investment advisor, underwriter (distributor), transfer agent, or shareholder accounting record keeper,
or administrator authorized by written agreement to keep financial and/or other required records, but only while performing acts coming within
the scope of the usual duties of an officer or employee or while acting as a member of any committee duly elected or appointed to examine or
audit or have custody of or access to the Property of the Insured, and

(6) any individual or individuals assigned to perform the usual duties of an employee within the premises of the Insured, by contract, or by any
agency furnishing temporary personnel on a contingent or part-time basis, and

(7) each natural person, partnership or corporation authorized by written agreement with the Insured to perform services as electronic data
processor of checks or other accounting records of the Insured, but excluding any such processor who acts as transfer agent or in any other
agency capacity in issuing checks, drafts or securities for the Insured, unless included under sub-section (9) hereof, and

(8) those persons so designated in Section 15, Central Handling of Securities, and

(9) any officer, partner, or Employee of:

(a) an investment advisor,

(b) an underwriter (distributor),

(c) a transfer agent or shareholder accounting record-keeper, or
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(d) an administrator authorized by written agreement to keep financial and/or other required records, for an Investment Company named as
Insured while performing acts coming within the scope of the usual duties of an officer or Employee of any investment Company named as
Insured herein, or while acting as a member of any committee duly elected or appointed to examine or audit or have custody of or access to the
Property of any such Investment Company, provided that only Employees or partners of a transfer agent, shareholder accounting record-keeper
or administrator which is an affiliated person, as defined in the Investment Company Act of 1940, of an Investment Company named as Insured
or is an affiliated person of the advisor, underwriter or administrator of such Investment Company, and which is not a bank, shall be included
within the definition of Employee.

Each employer of temporary personnel or processors as set forth in sub- sections (6) and (7) of Section 1(a) and their partners, officers and
employees shall collectively be deemed to be one person for all the purposes of this bond, excepting, however, the last paragraph of Section 13.

Brokers, or other agents under contract or representatives of the same general character shall not be considered Employees.

(b) Property means money (i.e. currency, coin, bank notes, Federal Reserve notes), postage and revenue stamps, U.S. Savings Stamps, bullion,
precious metals of all kinds and in any form and articles made therefrom, jewelry, watches, necklaces, bracelets, gems, precious and
semi-precious stones, bonds, securities, evidences of debts, debentures, scrip, certificates, interim receipts, warrants, rights, puts, calls, straddles,
spreads, transfers, coupons, drafts, bills of exchange, acceptances, notes, checks, withdrawal orders, money orders, warehouse receipts, bills of
lading, conditional sales contracts, abstracts of title, insurance policies, deeds, mortgages under real estate and/or chattels and upon interests
therein, and assignments of such policies, mortgages and instruments, and other valuable papers, including books of account and other records
used by the Insured in the conduct of its business, and all other instruments similar to or in the nature of the foregoing including Electronic
Representations of such instruments enumerated above (but excluding all data processing records) in which the Insured has an interest or in
which the Insured acquired or should have acquired an interest by reason of a predecessor s declared financial condition at the time of the
Insured s consolidation or merger with, or purchase of the principal assets of, such predecessor or which are held by the Insured for any purpose
or in any capacity and whether so held gratuitously or not and whether or not the Insured is liable therefor.

(c) Forgery means the signing of the name of another with intent to deceive; it does not

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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include the signing of one s own name with or without authority, in any capacity, for any purpose.

(d) Larceny and Embezzlement as it applies to any named Insured means those acts as set forth in Section 37 of the Investment Company Act of
1940.

(e) Items of Deposit means any one or more checks and drafts. Items of Deposit shall not be deemed uncollectible until the Insured s collection
procedures have failed.

SECTION 2. EXCLUSIONS THIS BOND, DOES NOT COVER:

(a) loss effected directly or indirectly by means of forgery or alteration of, on or in any instrument, except when covered by Insuring Agreement
(A), (B), (F) or (G).

(b) loss due to riot or civil commotion outside the United States of America and Canada; or loss due to military, naval or usurped power, war or
insurrection unless such loss occurs in transit in the circumstances recited in Insuring Agreement (D), and unless, when such transit was
initiated, there was no knowledge of such riot, civil commotion, military, naval or usurped power, war or insurrection on the part of any person
acting for the Insured in initiating such transit.

(c) loss, in time of peace or war, directly or indirectly caused by or resulting from the effects of nuclear fission or fusion or radioactivity;
provided, however, that this paragraph shall not apply to loss resulting from industrial uses of nuclear energy.

(d) loss resulting from any wrongful act or acts of any person who is a member of the Board of Directors of the Insured or a member of any
equivalent body by whatsoever name known unless such person is also an Employee or an elected official, partial owner or partner of the
Insured in some other capacity, nor, in any event, loss resulting from the act or acts of any person while acting in the capacity of a member of
such Board or equivalent body.

(e) loss resulting from the complete or partial non-payment of, or default upon, any loan or transaction in the nature of, or amounting to, a loan
made by or obtained from the Insured or any of its partners, directors or Employees, whether authorized or unauthorized and whether procured
in good faith or through trick, artifice fraud or false pretenses, unless such loss is covered under Insuring Agreement (A), (E) or (F).
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(f) loss resulting from any violation by the Insured or by any Employee:

(1) of law regulating (a) the issuance, purchase or sale of securities,

(b) securities transactions upon Security Exchanges or over the counter market, (c) Investment Companies, or (d) Investment Advisors, or

(2) of any rule or regulation made pursuant to any such law. unless such loss, in the absence of such laws, rules or regulations, would be covered
under Insuring Agreements (A) or (E).

(g) loss of Property or loss of privileges through the misplacement or loss of Property as set forth in Insuring Agreement (C) or (D) while the
Property is in the custody of any armored motor vehicle company, unless such loss shall be in excess of the amount recovered or received by the
Insured under (a) the Insured s contract with said armored motor vehicle company, (b) insurance carried by said armored motor vehicle company
for the benefit of users of its service, and (c) all other insurance and indemnity in force in whatsoever form carried by or for the benefit of users
of said armored motor vehicle company s service, and then this bond shall cover only such excess.

(h) potential income, including but not limited to interest and dividends, not realized by the Insured because of a loss covered under this bond,
except as included under Insuring Agreement (I).

(1) all damages of any type for which the Insured is legally liable, except direct compensatory damages arising from a loss covered under this
bond.

(j) loss through the surrender of Property away from an office of the Insured as a result of a threat:

(1) to do bodily harm to any person, except loss of Property in transit in the custody of any person acting as messenger provided that when such
transit was initiated there was no knowledge by the Insured of any such threat, or

(2) to do damage to the premises or Property of the Insured, except when covered under Insuring Agreement (A).

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(k) all costs, fees and other expenses incurred by the Insured in establishing the existence of or amount of loss covered under this bond unless
such indemnity is provided for under Insuring Agreement (B).

(1) loss resulting from payments made or withdrawals from the account of a customer of the Insured, shareholder or subscriber to shares
involving funds erroneously credited to such account, unless such payments are made to or withdrawn by such depositors or representative of
such person, who is within the premises of the drawee bank of the Insured or within the office of the Insured at the time of such payment or
withdrawal or unless such payment is covered under Insuring Agreement (A).

(m) any loss resulting from Uncollectible Items of Deposit which are drawn from a financial institution outside the fifty states of the United
States of America, District of Columbia, and territories and possessions of the United States of America, and Canada.

SECTION 3. ASSIGNMENT OF RIGHTS

This bond does not afford coverage in favor of any Employers of temporary personnel or of processors as set forth in sub-sections (6) and (7) of
Section 1(a) of this bond, as aforesaid, and upon payment to the Insured by the Underwriter on account of any loss through dishonest or
fraudulent act(s) including Larceny or Embezzlement committed by any of the partners, officers or employees of such Employers, whether

acting alone or in collusion with others, an assignment of such of the Insured s rights and causes of action as it may have against such Employers
by reason of such acts so committed shall, to the extent of such payment, be given by the Insured to the Underwriter, and the Insured shall
execute all papers necessary to secure to the Underwriter the rights herein provided for.

SECTION 4. LOSS -NOTICE -PROOF LEGAL PROCEEDINGS

This bond is for the use and benefit only of the Insured named in the Declarations and the Underwriter shall not be liable hereunder for loss
sustained by anyone other than the Insured unless the Insured, in its sole discretion and at its option, shall include such loss in the Insured s proof
of loss. At the earliest practicable moment after discovery of any loss hereunder the Insured shall give the Underwriter written notice thereof and
shall also within six months after such discovery furnish to the Underwriter affirmative proof of loss with full particulars. If claim is made under
this bond for loss of securities or shares, the Underwriter shall not be liable unless each of such securities or shares is identified in such proof of
loss by a certificate or bond number or, where such securities or shares are uncertificated, by such identification means as agreed to by the
Underwriter. The underwriter shall have thirty days after notice and proof of loss within which to investigate the claim, but where the loss is
clear and undisputed, settlement shall be made within forty-eight hours; and this shall apply notwithstanding the loss is made up wholly or in
part of securities of which duplicates may be obtained. Legal proceedings for recovery of any loss hereunder shall not be brought prior to the
expiration of sixty days after such proof of loss is filed with the Underwriter nor after the expiration of twenty-four months from the discovery of
such loss, except that any action or proceedings to recover hereunder on account of any judgment against the Insured in any suit mentioned in
General Agreement C or to recover attorneys fees paid in any such suit, shall be begun within twenty-four months from the date upon which the
judgment in such suit shall become final. If any limitation embodied in this bond is prohibited by any law controlling the construction hereof,
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such limitation shall be deemed to be amended so as to be equal to the minimum period of limitation permitted by such law.

Discovery occurs when the Insured:

(a) becomes aware of facts, or

(b) receives written notice of an actual or potential claim by a third party which alleges that the Insured is liable under circumstances, which
would cause a reasonable person to assume that a loss covered by the bond has been or will be incurred even though the exact amount or details
of loss may not be then known.

SECTION 5. VALUATION OF PROPERTY

The value of any Property, except books of accounts or other records used by the Insured in the conduct of its business, for the loss of which a
claim shall be made hereunder, shall be determined by the average market value of such Property on the business day next preceding the
discovery of such loss; provided, however, that the value of any Property replaced by the Insured prior to the payment of claim therefor shall be
the actual market value at the time of replacement; and further provided that in case of a loss or misplacement of interim certificates, warrants,
rights, or other securities, the production of which is necessary to the exercise of subscription, conversion, redemption or deposit privileges, the
value thereof shall be the market value of such privileges

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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immediately preceding the expiration thereof if said loss or misplacement is not discovered until after their expiration. If no market price is
quoted for such Property or for such privileges, the value shall be fixed by agreement between the parties or by arbitration.

In case of any loss or damage to Property consisting of books of accounts or other records used by the Insured in the conduct of its business, the
Underwriter shall be liable under this bond only if such books or records are actually reproduced and then for not more than the cost of blank
books, blank pages or other materials plus the cost of labor for the actual transcription or copying of data which shall have been furnished by the
Insured in order to reproduce such books and other records.

SECTION 6. VALUATION OF PREMISES AND FURNISHINGS

In case of damage to any office of the Insured, or loss of or damage to the furnishings, fixtures, stationery, supplies, equipment, safes or vaults
therein, the Underwriter shall not be liable for more than the actual cash value thereof, or for more than the actual cost of their replacement or
repair. The Underwriter may, at its election, pay such actual cash value or make such replacement or repair. If the underwriter and the Insured
cannot agree upon such cash value or such cost of replacement or repair, such shall be determined by arbitration.

SECTION 7. LOST SECURITIES

If the Insured shall sustain a loss of securities the total value of which is in excess of the limit stated in Item 3 of the Declarations of this bond,
the liability of the Underwriter shall be limited to payment for, or duplication of, securities having value equal to the limit stated in Item 3 of the
Declarations of this bond. If the Underwriter shall make payment to the Insured for any loss of securities, the Insured shall thereupon assign to
the Underwriter all of the Insured s rights, title and interest in and to said securities.

With respect to securities the value of which do not exceed the Deductible Amount (at the time of the discovery of the loss) and for which the
Underwriter may at its sole discretion and option and at the request of the Insured issue a Lost Instrument Bond or Bonds to effect replacement
thereof, the Insured will pay the usual premium charged therefor and will indemnify the Underwriter against all loss or expense that the
Underwriter may sustain because of the issuance of such Lost Instrument Bond or Bonds.

With respect to securities the value of which exceeds the Deductible Amount (at the time of discovery of the loss) and for which the Underwriter
may issue or arrange for the issuance of a Lost Instrument Bond or Bonds to effect replacement thereof, the Insured agrees that it will pay as
premium therefor a proportion of the usual premium charged therefor, said proportion being equal to the percentage that the Deductible Amount
bears to the value of the securities upon discovery of the loss, and that it will indemnify the issuer of said Lost Instrument Bond or Bonds against
all loss and expense that is not recoverable from the Underwriter under the terms and conditions of this Investment Company Blanket Bond
subject to the Limit of Liability hereunder.
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SECTION 8. SALVAGE

in case of recovery, whether made by the Insured or by the Underwriter, on account of any loss in excess of the Limit of Liability hereunder plus
the Deductible Amount applicable to such loss, from any source other than suretyship, insurance, reinsurance, security or indemnity taken by or
for the benefit of the Underwriter, the net amount of such recovery, less the actual costs and expenses of making same, shall be applied to
reimburse the Insured in full for the excess portion of such loss, and the remainder, if any, shall be paid first in reimbursement of the
Underwriter and thereafter in reimbursement of the Insured for that part of such loss within the Deductible Amount. The Insured shall execute
all necessary papers to secure to the Underwriter the rights provided for herein.

SECTION 9. NON-REDUCTION AND NONACCUMULATION OF LIABILITY AND TOTAL LIABILITY

At all times prior to termination hereof, this bond shall continue in force for the limit stated in the applicable sections of Item 3 of the
Declarations of this bond notwithstanding any previous loss for which the Underwriter may have paid or be liable to pay hereunder;
PROVIDED, however, that regardless of the number of years this bond shall continue in force and the number or premiums which shall be
payable or paid, the liability of the Underwriter under this bond with respect to all loss resulting from:

(a) any one act of burglary, robbery or holdup, or attempt thereat, in which no Partner or Employee is concerned or implicated shall be deemed
to be one loss, or

(b) any one unintentional or negligent act on the part of any other person resulting in damage to or destruction or misplacement of Property, shall
be deemed to be one loss, or

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(c) all wrongful acts, other than those specified in (a) above, of any one person shall be deemed to be one loss, or

(d) all wrongful acts, other than those specified in (a) above, of one or more persons (which dishonest act(s) or act(s) of Larceny or
Embezzlement include, but are not limited to, the failure of an Employee to report such acts of others) whose dishonest act or acts intentionally
or unintentionally, knowingly or unknowingly, directly or indirectly, aid or aids in any way, or permits the continuation of, the dishonest act or
acts of any other person or persons shall be deemed to be one loss with the act or acts of the persons aided, or

(e) any one casualty or event other than those specified in (a), (b), (c) or (d) preceding, shall be deemed to be one loss, and shall be limited to the
applicable Limit of Liability stated in Item 3 of the Declarations of this bond irrespective of the total amount of such loss or losses and shall not
be cumulative in amounts from year to year or from period to period.

Sub-section (c) is not applicable to any situation to which the language of sub-section (d) applies.

SECTION 10. LIMIT OF LIABILITY

With respect to any loss set forth in the PROVIDED clause of Section 9 of this bond which is recoverable or recovered in whole or in part under
any other bonds or policies issued by the Underwriter to the Insured or to any predecessor in interest of the Insured and terminated or cancelled
or allowed to expire and in which the period of discovery has not expired at the time any such loss thereunder is discovered, the total liability of
the Underwriter under this bond and under other bonds or policies shall not exceed, in the aggregate, the amount carried hereunder on such loss
or the amount available to the Insured under such other bonds or policies, as limited by the terms and conditions thereof, for any such loss if the
latter amount be the larger.

SECTION 11. OTHER INSURANCE

If the Insured shall hold, as indemnity against any loss covered hereunder, any valid and enforceable insurance or suretyship, the Underwriter
shall be liable hereunder only for such amount of such loss which is in excess of the amount of such other insurance or suretyship, not
exceeding, however, the Limit of Liability of this bond applicable to such loss.

SECTION 12. DEDUCTIBLE
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The Underwriter shall not be liable under any of the Insuring Agreements of this bond on account of loss as specified, respectively, in sub-
sections (a), (b), (c), (d) and (e) of Section 9, NON-REDUCTION AND NON- ACCUMULATION OF LIABILITY AND TOTAL LIABILITY,
unless the amount of such loss, after deducting the net amount of all reimbursement and/or recovery obtained or made by the Insured, other than
from any bond or policy of insurance issued by an insurance company and covering such loss, or by the Underwriter on account thereof prior to
payment by the Underwriter of such loss, shall exceed the Deductible Amount set forth in Item 3 of the Declarations hereof (herein called
Deductible Amount), and then for such excess only, but in no event for more than the applicable Limit of Liability stated in Item 3 of the
Declarations.

The Insured will bear, in addition to the Deductible Amount, premiums on Lost Instrument Bonds as set forth in Section 7.

There shall be no deductible applicable to any loss under Insuring Agreement A sustained by any Investment Company named as Insured herein.

SECTION 13. TERMINATION

The Underwriter may terminate this bond as an entirety by furnishing written notice specifying the termination date, which cannot be prior to 60
days after the receipt of such written notice by each Investment Company named as Insured and the Securities and Exchange Commission,
Washington, D.C. The Insured may terminate this bond as an entirety by furnishing written notice to the Underwriter. When the Insured cancels,
the Insured shall furnish written notice to the Securities and Exchange Commission, Washington, D.C., prior to 60 days before the effective date
of the termination. The Underwriter shall notify all other Investment Companies named as Insured of the receipt of such termination notice and
the termination cannot be effective prior to 60 days after receipt of written notice by all other Investment Companies. Premiums are earned until
the termination date as set forth herein. This Bond will terminate as to any one Insured immediately upon taking over of such Insured by a
receiver or other liquidator or by State or Federal officials, or immediately upon the filing of a petition under any State or Federal statute relative
to bankruptcy or reorganization of the Insured, or assignment for the benefit of creditors of the Insured, or immediately upon such Insured
ceasing to exist, whether through merger into another entity, or by disposition of all of its assets.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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The Underwriter shall refund the unearned premium computed at short rates in accordance with the standard short rate cancellation tables if
terminated by the Insured or pro rata if terminated for any other reason.

This Bond shall terminate:

(a) as to any Employee as soon as any partner, officer or supervisory Employee of the Insured, who is not in collusion with such Employee, shall
learn of any dishonest or fraudulent act(s), including Larceny or Embezzlement on the part of such Employee without prejudice to the loss of
any Property then in transit in the custody of such Employee (see Section 16(d)), or

(b) as to any Employee 60 days after receipt by each Insured and by the Securities and Exchange Commission of a written notice from the
Underwriter of its desire to terminate this bond as to such Employee, or

(c) as to any person, who is a partner, officer or employee of any Electronic Data Processor covered under this bond, from and after the time that
the Insured or any partner or officer thereof not in collusion with such person shall have knowledge or information that such person has
committed any dishonest or fraudulent act(s), including Larceny or Embezzlement in the service of the Insured or otherwise, whether such act be
committed before or after the time this bond is effective.

SECTION 14. RIGHTS AFTER TERMINATION OR CANCELLATION

At any time prior to the termination or cancellation of this bond as an entirety, whether by the Insured or the Underwrite, the Insured may give
the Underwriter notice that it desires under this bond an additional period of 12 months within which to discover loss sustained by the Insured
prior to the effective date of such termination or cancellation and shall pay an additional premium therefor. Upon receipt of such notice from the
Insured, the Underwriter shall give its written consent thereto; provided, however, that such additional period of time shall terminate
immediately:

(a) on the effective date of any other insurance obtained by the Insured, its successor in business or any other party, replacing in whole or in part
the insurance afforded by this bond, whether or not such other insurance provides coverage for loss sustained prior to its effective date, or

(b) upon takeover of the Insured s business by any State or Federal official or agency, or by any receiver or liquidator, acting or appointed for this
purpose without the necessity of the Underwriter giving notice of such termination. In the event that such additional period of time is terminated,
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as provided above, the Underwriter shall refund any unearned premium.

The right to purchase such additional period for the discovery of loss may not be exercised by any State or Federal official or agency, or by a
receiver or liquidator, acting or appointed to take over the Insured s business for the operation or for the liquidation thereof or for any purpose.

SECTION 15. CENTRAL HANDLING OF SECURITIES

Securities included in the system for the central handling of securities established and maintained by Depository Trust Company, Midwest
Depository Trust Company, Pacific Securities Depository Trust Company, and Philadelphia Depository Trust Company, hereinafter called
Corporations, to the extent of the Insured s interest therein as effected by the making of appropriate entries on the books and records of such
Corporations shall be deemed to be Property.

The words Employee and Employees shall be deemed to include the officers, partners, clerks and other employees of the New York Stock
Exchange, Boston Stock Exchange, Midwest Stock Exchange, Pacific Stock Exchange and Philadelphia Stock Exchange, hereinafter called
Exchanges, and of the above named Corporations, and of any nominee in whose name is registered any security included within the systems for
the central handling of securities established and maintained by such Corporations, and any employee or any recognized service company, while
such officers, partners, clerks and other employees and employees of service companies perform services for such Corporations in the operation
of such systems. For the purpose of the above definition a recognized service company shall be any company providing clerks or other personnel
to the said Exchanges or Corporations on a contract basis.

The Underwriter shall not be liable on account of any loss(es) in connection with the central handling of securities within the systems established
and maintained by such Corporations, unless such loss(es) shall be in excess of the amount(s) recoverable or recovered under any bond or policy
of insurance indemnifying such Corporations against such loss(es), and then the Underwriter shall be liable hereunder

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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only for the Insured s share of such excess loss(es), but in no event for more than the Limit of Liability applicable hereunder.

For the purpose of determining the Insured s share of excess loss(es) it shall be deemed that the Insured has an interest in any certificate
representing any security included within such systems equivalent to the interest the Insured then has in all certificates representing the same
security included within such systems and that such Corporations shall use their best judgment in apportioning the amount(s) recoverable or
recovered under any bond or policy of insurance indemnifying such Corporations against such loss(es) in connection with the central handling of
securities within such systems among all those having an interest as recorded by appropriate entries in the books and records of such
Corporations in Property involved in such loss(es) on the basis that each such interest shall share in the amount(s) so recoverable or recovered in
the ratio that the value of each such interest bears to the total value all such interests and that the Insured s share of such excess loss(es) shall be
the amount of the Insured s interest in such Property in excess of the amount(s) so apportioned to the Insured by such Corporations.

This bond does not afford coverage in favor of such Corporations or Exchanges or any nominee in whose name is registered any security
included within the systems for the central handling of securities established and maintained by such Corporations, and upon payment to the
Insured by the Underwriter on account of any loss(es) within the systems, an assignment of such of the Insured s rights and causes of action as it
may have against such Corporations or Exchanges shall to the extent of such payment, be given by the Insured to the Underwriter, and the
Insured shall execute all papers necessary to secure the Underwriter the rights provided for herein.

SECTION 16. ADDITIONAL COMPANIES

INCLUDED AS INSURED

If more than one corporation, co-partnership or person or any combination of them be included as the Insured herein:

(a) the total liability of the Underwriter hereunder for loss or losses sustained by any one or more or all of them shall not exceed the limit for
which the Underwriter would be liable hereunder if all such loss were sustained by any one of them;

(b) the one first named herein shall be deemed authorized to make, adjust and receive and enforce payment of all claims hereunder and shall be
deemed to be the agent of the others for such purposes and for the giving or receiving of any notice required or permitted to be given by the
terms hereof, provided that the Underwriter shall furnish each named Investment Company with a copy of the bond and with any amendment
thereto, together with a copy of each formal filing of the settlement of each such claim prior to the execution of such settlement;
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(c) the Underwriter shall not be responsible for the proper application of any payment made hereunder to said first named Insured;

(d) knowledge possessed or discovery made by any partner, officer of supervisory Employee of any Insured shall for the purposes of Section 4
and Section 13 of this bond constitute knowledge or discovery by all the Insured; and

(e) if the first named Insured ceases for any reason to be covered under this bond, then the Insured next named shall thereafter be considered as
the first, named Insured for the purposes of this bond.

SECTION 17. NOTICE AND CHANGE OF CONTROL

Upon the Insured obtaining knowledge of a transfer of its outstanding voting securities which results in a change in control (as set forth in
Section 2(a) (9) of the Investment Company Act of 1940) of the Insured, the Insured shall within thirty (30) days of such knowledge give written
notice to the Underwriter setting forth:

(a) the names of the transferors and transferees (or the names of the beneficial owners if the voting securities are requested in another name), and

(b) the total number of voting securities owned by the transferors and the transferees (or the beneficial owners), both immediately before and
after the transfer, and

(c) the total number of outstanding voting securities.

As used in this section, control means the power to exercise a controlling influence over the management or policies of the Insured.

Failing to give the required notice shall result in termination of coverage of this bond, effective upon the date of stock transfer for any loss in
which any transferee is concerned or implicated.

Such notice is not required to be given in the case of an Insured which is an Investment Company.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

18

Table of Contents 45



Edgar Filing: Cyclacel Pharmaceuticals, Inc. - Form S-1/A

ICB00S Ed. 7-04 12 of 12

2004 The St. Paul Travelers Companies, Inc. All Right Reserved

SECTION 18. CHANGE OR MODIFICATION

This bond or any instrument amending or effecting same may not be changed or modified orally. No changes in or modification thereof shall be
effective unless made by written endorsement issued to form a part hereof over the signature of the Underwriter s Authorized Representative.
When a bond covers only one Investment Company no change or modification which would adversely affect the rights of the Investment
Company shall be effective prior to 60 days after written notification has been furnished to the Securities and Exchange Commission,
Washington, D.C., by the Insured or by the Underwriter. If more than one Investment Company is named as the Insured herein, the Underwriter
shall give written notice to each Investment Company and to the Securities and Exchange Commission, Washington, D.C., not less than 60 days
prior to the effective date of any change or modification which would adversely affect the rights of such Investment Company.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Named Insured Endorsement

It is agreed that:
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1. From and after the time this rider becomes effective the Insured under the attached bond are:

Liberty All-Star Equity Fund and Liberty All-Star Growth Fund

2. The first named Insured shall act for itself and for each and all of the Insured for all the purposes of the attached bond.

3. Knowledge possessed or discovery made by any Insured or by any partner or officer thereof shall for all the purposes of the attached bond
constitute knowledge or discovery by all the Insured.

4. If, prior to the termination of the attached bond in its entirety, the attached bond is terminated as to any Insured, there shall be no liability for
any loss sustained by such Insured unless discovered before the time such termination as to such Insured becomes effective.

5. The liability of the Underwriter for loss or losses sustained by any or all of the Insured shall not exceed the amount for which the Underwriter
would be liable had all such loss or losses been sustained by any one of the Insured. Payment by the Underwriter to the first named Insured of
loss sustained by any Insured shall fully release the Underwriter on account of such loss.

6. If the first named Insured ceases for any reason to be covered under the attached bond, then the Insured next named shall thereafter be
considered as the first named Insured for all the purposes of the attached bond.

Nothing herein contained shall be held to vary, alter, waive, or extend

any of the terms, conditions, provisions, agreements or limitations of the above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Computer Systems

It is agreed that:

1. The attached bond is amended by adding an additional Insuring Agreement as follows:
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INSURING AGREEMENT J. COMPUTER SYSTEMS

Loss resulting directly from a fraudulent

(1) entry of data into, or

(2) change of data elements or program within a Computer System listed in the SCHEDULE below, provided the fraudulent entry or change
causes

(a) Property to be transferred, paid or delivered,

(b) an account of the Insured, or of its customer, to be added, deleted, debited or credited, or

(c) an unauthorized account or a fictitious account to be debited or credited, and provided further, the fraudulent entry or change is made or
caused by an individual acting with the manifest intent to

(i) cause the Insured to sustain a loss, and

(i) obtain financial benefit for that individual or for other persons intended by that individual to receive financial benefit.

SCHEDULE

All systems utilized by the Insured

2. As used in this Rider, Computer System means

(a) computers with related peripheral components, including storage components, wherever located,

(b) systems and applications software,
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(c) terminal devices, and

(d) related communication networks by which data are electronically collected, transmitted, processed, stored and retrieved.

3. In addition to the exclusions in the attached bond, the following exclusions are applicable to this Insuring Agreement:

(a) loss resulting directly or indirectly from the theft of confidential information, material or data; and

The hard copy of the bond issued by the Underwriter will be referenced in
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(b) loss resulting directly or indirectly from entries or changes made by an individual authorized to have access to a Computer System who acts
in good faith on instructions, unless such instructions are given to that individual by a software contractor (or by a partner, officer or employee
thereof) authorized by the Insured to design, develop, prepare, supply, service, write or implement programs for the Insured s Computer System.

4. The following portions of the attached bond are not applicable to this Rider:

(a) the portion preceding the Insuring Agreements which reads at any time but discovered during the Bond Period ;

(b) Section 9 NONREDUCTION AND NON-ACCUMULATION OF LIABILITY of the Conditions and Limitations; and

(c) Section 10 LIMIT OF LIABILITY of the Conditions and Limitations.

5. The coverage afforded by this Rider applies only to loss discovered by the Insured during the period this Rider is in force.

6. All loss or series of losses involving the fraudulent activity of one individual, or involving fraudulent activity, in which one individual is
implicated, whether or not that individual is specifically identified, shall be treated as one loss. A series of losses involving unidentified
individuals but arising from the same method of operation may be deemed by the Underwriter to involve the same individual and in that event
shall be treated as one loss.

7. The Limit of Liability for the coverage provided by this Rider shall be two million Dollars ($2,000,000. ), it being understood, however, that
such liability shall be a part of and not in addition to the Limit of Liability stated in Item 3 of the Declarations of the attached bond or any
amendment thereof.

8. The Underwriter shall be liable hereunder for the amount by which one loss exceeds the Deductible Amount applicable to the attached bond,
but not in excess of the Limit of Liability stated above.

9. If any loss is covered under this Insuring Agreement and any other
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Insuring Agreement or Coverage, the maximum amount payable for such loss shall not exceed the largest amount available under any one
Insuring Agreement or Coverage.

10. Coverage under this Rider shall terminate upon termination or cancellation of the bond to which this Rider is attached. Coverage under this
Rider may also be terminated or canceled without canceling the bond as an entirety

(a) 60 days after receipt by the Insured of written notice from the Underwriter of its desire to terminate or cancel coverage under this Rider, or

(b) immediately upon receipt by the Underwriter of a written request from the Insured to terminate or cancel coverage under this Rider.

The Underwriter shall refund to the Insured the unearned premium for the coverage under this Rider. The refund shall be computed at short rates
if this Rider be terminated or canceled or reduced by notice from, or at the instance of, the Insured.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
Authorized Representative
INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Unauthorized Signatures

It is agreed that:

1. The attached bond is amended by inserting an additional Insuring Agreement as follows:
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INSURING AGREEMENT K UNAUTHORIZED SIGNATURE

(A) Loss resulting directly from the Insured having accepted, paid or cashed any check or withdrawal order, draft, made or drawn on a customer s
account which bears the signature or endorsement of one other than a person whose name and signature is on the application on file with the
Insured as a signatory on such account.

(B) It shall be a condition precedent to the Insured s right of recovery under this Rider that the Insured shall have on file signatures of all persons
who are authorized signatories on such account.

2. The total liability of the Underwriter under Insuring Agreement K is limited to the sum of one hundred thousand Dollars ($100,000 ), it being
understood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the Declarations of the
attached bond or amendment thereof.

3. With respect to coverage afforded under this Rider, the Deductible Amount shall be twenty five thousand Dollars ($25,000. ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
Authorized Representative
INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Telefacsimile Transactions

It is agreed that:

1. The attached Bond is amended by adding an additional Insuring Agreement as follows:
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INSURING AGREEMENT L. TELEFACSIMILE TRANSACTIONS

Loss caused by a Telefacsimile Transaction, where the request for such Telefacsimile Transaction is unauthorized or fraudulent and is made with
the manifest intent to deceive; provided, that the entity which receives such request generally maintains and follows during the Bond Period all
Designated Fax Procedures with respect to Telefacsimile Transactions. The isolated failure of such entity to maintain and follow a particular
Designated Fax Procedure in a particular instance will not preclude coverage under this Insuring Agreement, subject to the exclusions herein and
in the Bond.

2. Definitions. The following terms used in this Insuring Agreement shall have the following meanings:

a. Telefacsimile System means a system of transmitting and reproducing fixed graphic material (as, for example, printing) by means of signals
transmitted over telephone lines.

b. Telefacsimile Transaction means any Fax Redemption, Fax Election, Fax Exchange, or Fax Purchase.

c. Fax Redemption means any redemption of shares issued by an Investment Company which is requested through a Telefacsimile System.

d. Fax Election means any election concerning dividend options available to Fund shareholders which is requested through a Telefacsimile
System.

e. Fax Exchange means any exchange of shares in a registered account of one Fund into shares in an identically registered account of another
Fund in the same complex pursuant to exchange privileges of the two Funds, which exchange is requested through a Telefacsimile System.

f. Fax Purchase means any purchase of shares issued by an Investment Company which is requested through a Telefacsimile System.

g. Designated Fax Procedures means the following procedures:

(1) Retention: All Telefacsimile Transaction requests shall be retained for at least six (6) months.

Requests shall be capable of being retrieved and produced in legible form within a reasonable time after retrieval is requested.

(2) Identity Test: The identity of the sender in any request for a Telefacsimile Transaction shall be tested before executing that Telefacsimile
Transaction, either by requiring the sender to include on the face of the request a unique identification number or to include key specific account
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information. Requests of Dealers must be on company letterhead and be signed by an authorized representative. Transactions by occasional
users are to be verified by telephone confirmation.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(3) Contents: A Telefacsimile Transaction shall not be executed unless the request for such Telefacsimile Transaction is dated and purports to
have been signed by (a) any shareholder or subscriber to shares issued by a Fund, or (b) any financial or banking institution or stockbroker.

(4) Written Confirmation: A written confirmation of each Telefacsimile Transaction shall be sent to the shareholder(s) to whose account such
Telefacsimile Transaction relates, at the record address, by the end of the Insured s next regular processing cycle, but no later than five
(5) business days following such Telefacsimile Transaction.

i. Designated means or refers to a written designation signed by a shareholder of record of a Fund, either in such shareholder s initial application
for the purchase of Fund shares, with or without a Signature Guarantee, or in another document with a Signature Guarantee.

j. Signature Guarantee means a written guarantee of a signature, which guarantee is made by an Eligible Guarantor Institution as defined in
Rule 17Ad-15(a)(2) under the Securities Exchange Act of 1934.

3. Exclusions. It is further understood and agreed that this Insuring Agreement shall not cover:

a. Any loss covered under Insuring Agreement A, Fidelity, of this Bond; and

b. Any loss resulting from:

(1) Any Fax Redemption, where the proceeds of such redemption were requested to be paid or made payable to other than (a) the shareholder of
record, or (b) a person Designated in the initial application or in writing at least one (1) day prior to such redemption to receive redemption
proceeds, or (c) a bank account Designated in the initial application or in writing at least one (1) day prior to such redemption to receive
redemption proceeds; or

(2) Any Fax Redemption of Fund shares which had been improperly credited to a shareholder s account, where such shareholder (a) did not
cause, directly or indirectly, such shares to be credited to such account, and (b) directly or indirectly received any proceeds or other benefit from
such redemption; or
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(3) Any Fax Redemption from any account, where the proceeds of such redemption were requested to be sent to any address other than the
record address or another address for such account which was designated (a) over the telephone or by telefacsimile at least fifteen (15) days prior
to such redemption, or (b) in the initial application or in writing at least one (1) day prior to such redemption; or

(4) The intentional failure to adhere to one or more Designated Fax Procedures; or

(5) The failure to pay for shares attempted to be purchased.

4. The Single Loss Limit of Liability under Insuring Agreement L. is limited to the sum of two million Dollars ($2,000,000 ) it being
understood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the Declarations of the
attached Bond or amendments thereof.

5. With respect to coverage afforded under this Rider the applicable Single loss Deductible Amount is twenty five thousand Dollars ($25,000 ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Voice Initiated Transactions

It is agreed that:

1. The attached bond is amended by inserting an additional Insuring Agreement as follows:
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INSURING AGREEMENT M -VOICE-INITIATED TRANSACTIONS

Loss caused by a Voice-initiated Transaction, where the request for such Voice-initiated Transaction is unauthorized or fraudulent and is made
with the manifest intent to deceive; provided, that the entity which receives such request generally maintains and follows during the Bond Period
all Designated Procedures with respect to Voice-initiated Redemptions and the Designated Procedures described in paragraph 2f (1) and (3) of
this Rider with respect to all other Voice-initiated Transactions. The isolated failure of such entity to maintain and follow a particular Designated
Procedure in a particular instance will not preclude coverage under this Insuring Agreement, subject to the specific exclusions herein and in the
Bond.

2. Definitions. The following terms used in this Insuring Agreement shall have the following meanings:

a. Voice-initiated Transaction means any Voice-initiated Redemption, Voice-initiated Election, Voice-initiated Exchange, or Voice-initiated
Purchase.

b. Voice-initiated Redemption means any redemption of shares issued by an Investment Company which is requested by voice over the
telephone.

c. Voice-initiated Election means any election concerning dividend options available to Fund shareholders which is requested by voice over the
telephone.

d. Voice-initiated Exchange means any exchange of shares in a registered account of one Fund into shares in an identically registered account of
another Fund in the same complex pursuant to exchange privileges of the two Funds, which exchange is requested by voice over the telephone.

e. Voice-initiated Purchase means any purchase of shares issued by an Investment Company which is requested by voice over the telephone.

f. Designated Procedures means the following procedures:

(1) Recordings: All Voice-initiated Transaction requests shall be recorded, and the recordings shall be retained for at least six (6) months.
Information contained on the recordings shall be capable of being retrieved and produced within a reasonable time after retrieval of specific
information is requested, at a success rate of no less than 85%.

(2) Identity Test: The identity of the caller in any request for a Voice-initiated Redemption shall be tested before executing that Voice-initiated
Redemption, either by requesting the caller to state a unique identification number or to furnish key specific account information.

(3) Written Confirmation: A written confirmation of each Voice-initiated
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Transaction and of each change of the record address of a Fund shareholder requested by voice over the telephone shall be mailed to the
shareholder(s) to whose account such Voice-initiated Transaction or change of address relates, at the original record address (and, in the case of
such change of address, at the changed record address) by the end of the Insured s next regular processing cycle, but no later than five

(5) business days following such Voice-initiated Transaction or change of address.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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g. Investment Company or Fund means an investment company registered under the Investment Company Act of 1940.

h. Officially Designated means or refers to a written designation signed by a shareholder of record of a Fund, either in such shareholder s initial
application for the purchase of Fund shares, with or without a Signature Guarantee, or in another document with a Signature Guarantee.

i. Signature Guarantee means a written guarantee of a signature, which guarantee is made by a financial or banking institution whose deposits
are insured by the Federal Deposit Insurance Corporation or by a broker which is a member of any national securities exchange registered under
the Securities Exchange Act of 1934.

3. Exclusions. It is further understood and agreed that this Insuring Agreement shall not cover:

a. Any loss covered under Insuring Agreement A, Fidelity, of this Bond; and

b. Any loss resulting from:

(1) Any Voice-initiated Redemption, where the proceeds of such redemption were requested to be paid or made payable to other than (a) the
shareholder of record, or (b) a person Officially Designated to receive redemption proceeds, or (c) a bank account Officially Designated to
receive redemption proceeds; or

(2) Any Voice-initiated Redemption of Fund shares which had been improperly credited to a shareholder s account, where such shareholder
(a) did not cause, directly or indirectly, such shares to be credited to such account, and (b) directly or indirectly received any proceeds or other
benefit from such redemption; or

(3) Any Voice-initiated Redemption from any account, where the proceeds of such redemption were requested to be sent (a) to any address other
than the record address for such account, or (b) to a record address for such account which was either (i) designated over the telephone fewer
than thirty (30) days prior to such redemption, or (ii) designated in writing less than on (1) day prior to such redemption; or

(4) The intentional failure to adhere to one or more Designated Procedures; or
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(5) The failure to pay for shares attempted to be purchased; or

(6) Any Voice-initiated Transaction requested by voice over the telephone and received by an automated system which receives and converts
such request to executable instructions.

4. The total liability of the Underwriter under Insuring Agreement M is limited to the sum of two million Dollars ($2,000,000 ), it being
nderstood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the Declarations of the
attached bond or amendment thereof.

5. With respect to coverage afforded under this Rider the applicable Deductible Amount is twenty five thousand Dollars ($25,000 ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the

above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Definition of Investment Company

It is agreed that:

1. Section 1, Definitions, under General Agreements is amended to include the following paragraph:
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(f) Investment Company means an investment company registered under the Investment Company Act of 1940 and as listed under the names of
Insureds on the Declarations.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Automated Phone Systems

1. The attached Bond is amended by adding an additional Insuring Agreement as follows:

INSURING AGREEMENT N - AUTOMATED PHONE SYSTEMS ( APS )
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Loss caused by an APS Transaction, where the request for such APS Transaction is unauthorized or fraudulent and is made with the manifest
intent to deceive; provided, that the entity which receives such request generally maintains and follows during the Bond Period all APS

Designated Procedures with respect to APS Transactions. The isolated failure of such entity to maintain and follow a particular APS Designated
Procedure in a particular instance will not preclude coverage under this Insuring Agreement, subject to the exclusions herein and in the Bond.

2. Definitions. The following terms used in this Insuring Agreement shall have the following meanings:

a. Automated Phone Systems or APS means an automated system which receives and converts to executable instructions (1) transmissions by
voice over the telephone, or (2) transmissions over the telephone through use of a touch-tone keypad or other tone system; and always excluding
transmissions from a Computer System or part thereof.

b. APS Transaction means any APS Redemption, APS Election, APS Exchange, or PAS Purchase.

c. APS Redemption means any redemption of shares issued by an Investment Company which is requested through an Automated Phone
System.

d. APS Election means any election concerning dividend options available to Fund shareholders which is requested through an Automated
Phone System.

e. APS Exchange means any exchange of shares in a registered account of one Fund into shares in an identically registered account of another
Fund in the same complex pursuant to exchange privileges of the two Funds, which exchange is requested through an Automated Phone System.

f. APS Purchase means any purchase of shares issued by an Investment Company which is requested through an Automated Phone System.

g. APS Designated Procedures means the following procedures:

(1) Logging: All APS Transaction requests shall be logged or otherwise recorded, so as to preserve all of the information necessary to effect the
requested APS Transaction transmitted in the course of such a request, and the records shall be retained for at least six months. Information
contained in the records shall be capable of being retrieved and produced within a reasonable time after retrieval of specific information is
requested, at a success rate of no less than 85 percent.

(2) Identity Test: The identity of the caller in any request for an APS Transaction shall be tested before executing that APS Transaction, by
requiring the entry by the caller of an identification number consisting of at least four characters.
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(3) Contemporaneous Confirmation: All information in each request for an APS Transaction which is necessary to effect such APS Transaction
shall be contemporaneously repeated to the caller, and no such APS Transaction shall be executed unless the caller has confirmed the accuracy
of such information.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(4) Written Confirmation: A written confirmation of each APS Transaction shall be sent to the shareholder(s) to whose account such APS
Transaction relates, at the record address, by the end of the Insured s next regular processing cycle, but not later than five (5) business days
following such APS Transaction.

(5) Access to APS Equipment: Physical access to APS equipment shall be limited to duly authorized personnel.

h. Investment Company or Fund means ainvestment company registered under the Investment Company Act of 1940.

i. Officially Designated means or refers to a written designation signed by a shareholder of record of a Fund, either in such shareholder s initial
application for the purchase of Fund shares, with or without a Signature Guarantee, or in another document with a Signature Guarantee.

j. Signature Guarantee means a written guarantee of a signature, which guarantee is made by a financial or banking institution whose deposits
are insured by the Federal Deposit Insurance Corporation or by a broker which is a member of any national securities exchange registered under
the Securities Exchange Act of 1934.

3. Exclusion: It is further understood and agreed that this Insuring Agreement shall not cover:

a. Any loss covered under Insuring Agreement A, Fidelity , of this Bond: and

b. Any loss resulting from:

(1) Any APS Redemption, where the proceeds of such redemption were requested to be paid or made payable to other than (a) the shareholder of
record, or (b) a person officially Designated to receive redemption proceeds, or (c) a bank account Officially Designated to receive redemption
proceeds; or

(2) Any APS Redemption of Fund shares which had been improperly credited to a shareholder s account, where such shareholder (a) did not
cause, directly or indirectly, such shares to be credited to such account, and (b) directly or indirectly received any proceeds or other benefit from
such redemption; or
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(3) Any APS Redemption from any account, where the proceeds of such redemption were requested to be sent (a) to any address other than the
record address for such account, or (b) to a record address for such account which was either (i) designated over the telephone fewer than thirty
(30) days prior to such redemption, or (ii) designated in writing less than one (1) day prior to such redemption; or

(4) The failure to pay for shares attempted to be purchased, or

(5) The intentional failure to adhere to one or more APS Designated Procedures.

4. The total liability of the Underwriter under Insuring Agreement N is limited to the sum of two million dollars Dollars ($2,000,000 ), it being
understood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the Declarations of the
attached bond or amendments thereof.

5. With respect to coverage afforded under this Rider, the applicable

Deductible Amount is twenty five thous Dollars ($25,000 ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Add Exclusions (n) & (0)

It is agreed that:

1. Section 2, Exclusions, under General Agreements, is amended to include the following sub-sections:
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(n) loss from the use of credit, debit, charge, access, convenience, identification, cash management or other cards, whether such cards were
issued or purport to have been issued by the Insured or by anyone else, unless such loss is otherwise covered under Insuring Agreement A.

(o) the underwriter shall not be liable under the attached bond for loss due to liability imposed upon the Insured as a result of the unlawful
disclosure of non-public material information by the Insured or any Employee, or as a result of any Employee acting upon such information,
whether authorized or unauthorized.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Worldwide Coverage - Counterfeit Currency

It is agreed that:

1. Insuring Agreement (G) Counterfeit Currency, is hereby amended by deleting the words: of the United States of America or Canada , and
substituting of any country in the world.
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Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Amend Section 4. - Loss-Notice-Proof - Legal Proceedings

It is agreed that:

1. The second sentence of Section 4. Loss-Notice-Proof-Legal Proceedings is deleted and replaced with:
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At the earliest practical moment, not to exceed 90 days after discovery of any loss hereunder by the RM /CFO /CEO of the Insured, the first
Named Insured shall give the Underwriter written notice thereof and shall also within six months after such discovery furnish to the Underwriter
proof of loss with full particulars.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Facsimile Signatures

It is agreed that:

1. The attached bond is hereby amended by adding an additional Insuring Agreement O as follows:
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() Loss resulting directly from the fact that an issuer of securities, transfer agent, bank, banker or trust company received from the Insured or the
New York Stock Exchange specimen copies of the Insured s mechanically reproduced facsimile signature and acted in reliance upon any false,
fraudulent or unauthorized reproduction of such facsimile signature, whether such facsimile signature is the facsimile signature duly adopted by
the Insured or is one resembling or purporting to be such facsimile signature, regardless of by whom or by what means the same may have been
imprinted, and whether or not such loss is sustained by reason of the Insured s having entered into an agreement to be legally liable when such

facsimile signature or one resembling or purporting to be such facsimile signature is used, provided, however, that

(a) such facsimile signature is used on a document

(1) as the signature to an assignment or other instrument authorizing or effecting the transfer of shares of stock, or other registered securities,
which may now or at any time hereafter be registered in the name of the Insured on the books of the association, company or corporation issuing
the same; or

(2) as the signature to a power of substitution, designating a substitute or substitutes to make the actual transfer on the books of the issuer of
shares of stock, or other registered securities, in respect of which the Insured may now or at any time hereafter be named as attorney to effect
said transfer, whether said power of substitution is embodied in an endorsement on the certificate for said shares of stock or other registered
security or in a separate instrument;

(b) the New York Stock Exchange has not interposed any objections to the use by the Insured of such facsimile signature and such agreement, if
any, was required by the said Exchange as a condition to its failing to interpose any such objection; and

(c) this Insuring Agreement (O ) shall not apply to any Certificated Securities which are Counterfeit.

2. Sub-sections (a) and (e) of Section 2 of the attached bond shall not apply to Insuring Agreement (O ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

Best Efforts Notice of Cancellation - NASD and/or other Associations

It is agreed that:

1. The Underwriter will mark its records to indicate that the NASD and/or Other Association, is to be notified promptly concerning the
cancellation or substantial modification of the attached Bond, whether at the request of the Insured or the Underwriter, and will use its best
efforts to so notify said Association but failure to so notify said Association shall not impair or delay the effectiveness of any such cancellation
or modification.
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Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

35
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2004 The Travelers Companies, Inc. Page 1 of 2

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. LOCAL TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

AMEND INSURING AGREEMENT A - FIDELITY MEL1964 Ed. 12-04

For use with Form 14

To be attached to and form part of Financial Institution Bond, Standard Form No. 14, No. 483PB0965 Section 1, in favor of Liberty All-Star
Funds

It is agreed that:

1. The following replaces Insuring Agreement A (Fidelity):

(A) (1) Loss resulting directly from dishonest or fraudulent acts committed by an Employee acting alone or in collusion with others.
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Such dishonest or fraudulent acts must be committed by the Employee with the manifest intent:

(a) to cause the Insured to sustain such loss, or

(b) to obtain Financial Benefit for the Employee or another person or entity.

Notwithstanding the foregoing, it is agreed that with regard to any Loan or Trading, this bond covers only loss resulting directly from dishonest
or fraudulent acts committed by an Employee with the intent to make, and which results in, a Financial Benefit for the Employee.

However where the proceeds of fraud perpetuated by an Employee arising from any Loan or Trading are actually received by persons with
whom the Employee was acting in collusion, but said Employee fails to derive a Financial Benefit therefrom, such a loss will nevertheless be
covered hereunder as if the Employee had obtained such benefit, provided the Insured establishes that the Employee intended to participate
therein.

(A) (2) Loss resulting directly from the malicious destruction of, or damage to, or attempt thereat of the Insured s Electronic Data or Computer
Programs by an Employee acting alone or in collusion with others.

The liability of the Underwriter shall be limited to the cost of duplication of such Electronic Data or Computer Programs from other Electronic
Data or Computer Programs which shall have been furnished by the Insured.

The term Financial Benefit as used in this Insuring Agreement does not include any employee benefits earned in the course of employment,
including: salaries, commissions, fees, bonuses, promotions, awards, profit sharing or pensions.

The term Trading as used in this Insuring Agreement means trading or other dealings in any securities, commodities, futures, options, foreign or
federal funds, currencies, foreign exchange or anything similar.

The term Loan as used in this Insuring Agreement means all extensions of credit by the Insured, all transactions creating a creditor relationship
in favor of the Insured, and all transactions by which the Insured assumes an existing creditor relationship.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

36
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Page 2 of 2 2004 The Travelers Companies, Inc.

The term Electronic Data as used in this Insuring Agreement means facts or information converted to a form usable in a computer system by
Computer Programs and which is stored on magnetic tapes or disks, optical storage disks or other bulk media.

The term Computer Program as used in this Insuring Agreement means a set of related electronic instructions which direct the operations and
functions of a computer, or any device connected to such computer, which enable the computer or such device to receive, process, store or send
Electronic Data.

2. This rider shall become effective as of 12:01 a.m. on 01/15/2010

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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2005 The St. Paul Travelers Companies, Inc. All Rights Reserved

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. LOCAL TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

AMEND SECTION 4. - LOSS - NOTICE - PROOF - LEGAL PROCEEDINGS DESIGNATE PERSONS FOR DISCOVERY OF LOSS
MEL2555 Ed. 3-05 - For use with ICB005 Ed. 7-04

It is agreed that:

Section 4. - Loss - Notice - Proof - Legal Proceedings of the attached bond is amended by deleting the second subparagraph and replacing it with
the following: Discovery occurs when the RM, CFO, CEO of the Insured:

(a) first becomes aware of facts, or

(b) receives written notice of an actual or potential claim by a third party which alleges that the Insured is liable under circumstances, which
would cause a reasonable person to assume that a loss of a type covered under this bond has been or will be incurred regardless of when the act
or acts causing or contributing to such loss occurred, even though the exact amount or details of loss may not be then known.
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Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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2005 The St. Paul Travelers Companies, Inc. All Rights Reserved

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. LOCAL TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

AMEND INSURING AGREEMENT A - FIDELITY - REMOVE MANIFEST

MEL2576 Ed. 3-05 - For use with ICB005 Ed. 7-04

It is agreed that:

1. Insuring Agreement A. Fidelity is hereby amended by deleting the word manifest from the second paragraph of this Insuring Agreement.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
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Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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2005 The St. Paul Travelers Companies, Inc. All Rights Reserved

Page 1 of 1

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. LOCAL TIME AS SPECIFIED IN THE POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

AMEND DEFINITION OF EMPLOYEE

MEL2899 Ed. 5/05 - For use with ICB005 Ed. 7/04

It is agreed that:

1. The following is added to Definition (a), Employee, of Section 1. - DEFINITIONS, of the CONDITIONS AND LIMITATIONS:

Past Employees for 60 Days after Employment
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Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

40

Table of Contents 92



Edgar Filing: Cyclacel Pharmaceuticals, Inc. - Form S-1/A

2005 The Travelers Companies, Inc.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0965

DATE ENDORSEMENT OR RIDER EXECUTED

01/12/10

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. LOCAL TIME AS SPECIFIED IN THE BOND OR POLICY

01/15/10

* ISSUED TO Liberty All-Star Funds

COMPUTER VIRUS INSURING AGREEMENT (For use with ICB00S Ed. 7/04 and SAA Form 14)

MEL3810 Ed. 12/05

It is agreed that:

1. The attached bond is amended by adding an additional Insuring Agreement (Q ) as follows:

INSURING AGREEMENT (Q ) - COMPUTER VIRUS

A. Loss resulting from the Insured having transferred, paid or delivered any funds or property, established any credit, debited any account or
given any value as the direct result of malicious destruction of or damage to the Insured s Electronic Data or Computer Programs, where such
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malicious destruction or damage is done with manifest intent to cause the Insured to sustain a loss, and such loss is due to a Computer Virus
stored within the Insured s Computer System, or

B. Loss resulting from the malicious destruction of or damage to the Insured s Electronic Data or Computer Programs, where such malicious
destruction or damage is done with manifest intent to cause the Insured to sustain a loss, and such loss is the direct result of a Computer Virus
stored within the Insured s Computer System.

C. The liability of the Company under paragraph B above shall be limited to the cost of duplication of such Electronic Data or Computer
Programs from other Electronic Data or Computer Programs which shall have been furnished by the Insured. In the event, however, that
destroyed or damaged Computer Programs cannot be duplicated from other Computer Programs, the Company will pay the cost incurred for
computer time, computer programmers, consultants or other technical specialists as is reasonably necessary to restore the Computer Programs to
substantially the previous level of operational capacity.

2. Definitions:

A. Computer Program means a set of related electronic instructions which direct the operations and functions of a computer or devices
connected to it and which enable the computer or devices to receive, process, store or send Electronic Data.

B. Computer System includes a computer and all input, output, processing, storage and communication facilities which are connected to such
computer. Off line media libraries are deemed to be part of a Computer System.

C. Computer Virus means a computer program or similar instruction which was written or altered by a person other than an identifiable
employee and incorporates a hidden instruction designed to destroy or damage Electronic Data or Computer Programs in the Computer System
in which such program or instruction is used.

D. Electronic Data means facts or information converted to a form usable in a Computer System by Computer Programs which is stored on
magnetic tape or disks, or optical storage disks or other bulk media.

E. Insured s Computer System means those Computer Systems operated by the Insured, which are either owned or leased by the Insured.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative
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INSURED

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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LIBERTY ALL-STAR FUNDS
BOARD OF TRUSTEES/DIRECTORS MEETING

DECEMBER 17, 2009

VOTED, that in light of the minimum amount of coverage (based on the assets of each Fund) specified in Rule 17g-1 under the 1940 Act, with
due consideration to all relevant factors, including, but not limited to, the value of each Fund s aggregate assets to which any covered person may
have access, the type and terms of the arrangements made for the custody and safekeeping of such assets, and the nature of the securities in each
Fund s portfolio, the amount of coverage for each Fund and its affiliates under a proposed joint fidelity bond with primary coverage of $2 million
is determined to be a reasonable amount of coverage for the Funds and that the form, term and conditions of the proposed joint fidelity bond be,
and hereby are, approved;

VOTED, that the Secretary of each Fund is designated as the person to make the filings and to give the notices required by Rule 17g-1(g) under
the 1940 Act;

VOTED, that, in light of the premium proposed to be allocated to each Fund, as presented to this meeting, which is less than the premium each
such Fund would have had to pay had it maintained a single bond, the proposed agreement pursuant to Rule 17g-1(f) providing for the allocation
of premiums and coverage under the joint fidelity bond, be, and hereby is, approved;

VOTED, that the proposed premium allocation to each Fund, as recommended and presented to the Directors/Trustees, is fair and reasonable;

VOTED, that any officer of the Fund be, and each of them hereby is, authorized in the name and on behalf of the Fund to take such other action
and execute such other documents as they may deem necessary or appropriate, upon the advice of counsel, to effect the foregoing resolutions.
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