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(State or other jurisdiction of
incorporation or organization)
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(212) 935-3000
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1345 Avenue of the Americas 
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Approximate date of commencement of proposed sale to public: as soon as practicable after this registration statement becomes effective.
 
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: ☐
 
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: ☐
 
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 for the same offering: ☐
 
If this Form is a registration statement pursuant to General Instruction I.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: ☐
 
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 ☐ Accelerated filer ☐
   
 Non-accelerated filer ☐ Smaller reporting company x
   
 (Do not check if a smaller reporting company)  

  
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this

chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). ☐
 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new

or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
 
 

   



 

 
EXPLANATORY NOTE

 
This Amendment No. 2 (this "Amendment") relates to the Registrant's Registration Statement on Form S-1 (File No. 333-218305), which was

initially filed with the Securities and Exchange Commission on May 26, 2017, as amended on June 30, 2017. The Registrant is filing this Amendment for the
sole purpose of replacing Exhibit 5.1 to the Registration Statement. This Amendment does not modify any provision of Part I or Part II of the Registration
Statement other than Item 16 of Part II as set forth below.
 

   



 

 
PART II — INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 13.   Other Expenses of Issuance and Distributions
 
Securities and Exchange Commission Registration Fee*  $ 3,098.88 
Legal Fees and Expenses   175,000.00 
Accounting Fees and Expenses   20,000.00 
Miscellaneous Expenses   1,000.00 
Total  $ 199,098.88 
 
*All expenses except the registration fee are estimates.
 
Item 14.   Indemnification of Directors and Officers
 

Our amended and restated certificate of incorporation, as amended, and amended and restated bylaws, as amended, provide that each person who was or
is made a party or is threatened to be made a party to or is otherwise involved (including, without limitation, as a witness) in any action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he or she is or was a director or an officer of Cyclacel Pharmaceuticals, Inc.
or is or was serving at our request as a director, officer, or trustee of another corporation, or of a partnership, joint venture, trust or other enterprise, including
service with respect to an employee benefit plan, whether the basis of such proceeding is alleged action in an official capacity as a director, officer or trustee
or in any other capacity while serving as a director, officer or trustee, shall be indemnified and held harmless by us to the fullest extent authorized by the
Delaware General Corporation Law against all expense, liability and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes or penalties and
amounts paid in settlement) reasonably incurred or suffered by such.

 
Section 145 of the Delaware General Corporation Law permits a corporation to indemnify any director or officer of the corporation against expenses

(including attorney’s fees), judgments, fines and amounts paid in settlement actually and reasonably incurred in connection with any action, suit or proceeding
brought by reason of the fact that such person is or was a director or officer of the corporation, if such person acted in good faith and in a manner that he
reasonably believed to be in, or not opposed to, the best interests of the corporation, and, with respect to any criminal action or proceeding, if he or she had no
reason to believe his or her conduct was unlawful. In a derivative action, (i.e., one brought by or on behalf of the corporation), indemnification may be
provided only for expenses actually and reasonably incurred by any director or officer in connection with the defense or settlement of such an action or suit if
such person acted in good faith and in a manner that he or she reasonably believed to be in, or not opposed to, the best interests of the corporation, except that
no indemnification shall be provided if such person shall have been adjudged to be liable to the corporation, unless and only to the extent that the court in
which the action or suit was brought shall determine that the defendant is fairly and reasonably entitled to indemnity for such expenses despite such
adjudication of liability.

 
Pursuant to Section 102(b)(7) of the Delaware General Corporation Law, our amended and restated certificate of incorporation eliminates the liability of

a director to us or our stockholders for monetary damages for such a breach of fiduciary duty as a director, except for liabilities arising:
 

· from any breach of the director’s duty of loyalty to us or our stockholders;
 

· from acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
 

   



 

  
· under Section 174 of the Delaware General Corporation Law; and

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

 
We carry insurance policies insuring our directors and officers against certain liabilities that they may incur in their capacity as directors and officers. In

addition, we expect to enter into indemnification agreements with each of our directors and executive officers prior to completion of the offering.
 
The Company has entered into indemnification agreements with each of its directors and executive officers. Pursuant to the indemnification agreements,

the Company agrees to hold harmless and indemnify its directors and executive officers to the fullest extent authorized or permitted by the provisions of the
Company’s amended and restated certificate of incorporation, amended and restated by-laws and the DGCL, including for any amounts that such director or
officer becomes obligated to pay because of any claim to which such director or officer is made or threatened to be made a party, witness or participant, by
reason of such director’s or officer’s service as a director, officer, employee or other agent of the Company.

 
There are certain exceptions from the Company’s obligation to indemnify its directors and executive officers pursuant to the indemnification agreements,

including for “short-swing” profit claims under Section 16(b) of the Securities Exchange Act of 1934, as amended, losses that are as a result of conduct that is
established by a final judgment as knowingly fraudulent or deliberately dishonest or that constituted willful misconduct, or that constituted a breach of the
duty of loyalty to the Company or resulted in any improper personal profit or advantage, where payment is actually made to a director or officer under an
insurance policy, indemnity clause, bylaw or agreement, except in respect of any excess beyond payment under such insurance, clause, bylaw or agreement,
for indemnification which is not lawful, or in connection with any proceeding initiated by such director or officer, or any proceeding against the Company or
its directors, officers, employees or other agents, unless (i) such indemnification is expressly required to be made by law, (ii) the proceeding was authorized
by the board of directors of the Company, (iii) such indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested in the
Company under the DGCL, or (iv) the proceeding is initiated to enforce a claim for indemnification pursuant to the indemnification agreement.

 
All agreements and obligations of the Company contained in the indemnification agreements shall continue during the period when the director or officer

who is a party to an indemnification agreement is a director, officer, employee or other agent of the Company (or is or is serving at the request of the
Company as a director, officer, employee or other agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise) and
shall continue thereafter so long as such director or officer shall be subject to any possible claim or threatened, pending or completed action, suit or
proceeding, whether civil, criminal, arbitrational, administrative or investigative. In addition, the indemnification agreements provide for partial
indemnification and advance of expenses.

 
Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be permitted to our directors, officers or controlling

persons pursuant to the foregoing provisions, or otherwise, we have been advised that in the opinion of the Securities and Exchange Commission this
indemnification is against public policy as expressed in the Securities Act of 1933, as amended, and is, therefore, unenforceable.

 
Item 15.   Recent Sales of Unregistered Securities
 

In the three years preceding the filing of this Registration Statement, we have sold the following securities that were not registered under the Securities
Act. The following information gives effect to a one-for-twelve reverse stock split of our common stock effected on May 31, 2016.

 
FBR Sales Agreement
 

On June 23, 2016, the Company entered into a sales agreement with FBR (the “FBR Sales Agreement”), under which the Company may issue and sell
shares of its common stock, from time to time through FBR, acting as its

 

   



 

  
sales agent. Under the FBR Sales Agreement, FBR may sell the shares of common stock by any method that is deemed to be an “at the market offering”. The
Company will pay FBR a commission of 3.0% of the gross sales price per share sold. The Company is not obligated to make any sales of common stock
under the FBR Sales Agreement. In the three months ended March 31, 2017, the Company sold 16,118 shares of common stock under the sales agreement for
net proceeds of approximately $0.1 million. During April 2017, the Company sold a further 167,000 shares of common stock for net proceeds of
approximately $1.0 million.

 
Aspire Stock Purchase Agreement
 

On November 14, 2013, the Company entered into a common stock purchase agreement with Aspire (the “Aspire Purchase Agreement”). Upon
execution of the Aspire Purchase Agreement, Aspire purchased 42,626 shares of common stock for an aggregate purchase price of  $2.0 million. During the
year ended December 31, 2015, the Company sold all remaining 117,869 shares of common stock that were subject to the Aspire Purchase Agreement for net
proceeds of approximately $1.4 million and the Aspire Purchase Agreement was automatically terminated by its terms.
 
Item 16.   Exhibits
 
Exhibit
Number  Description
   
1.1**  Form of Underwriting Agreement.
   
3.1  Amended and Restated Certificate of Incorporation of Cyclacel Pharmaceuticals, Inc. (previously filed as Exhibit 3.1 to the Registrant’s

Annual Report on Form 10-K, originally filed with the SEC on April 1, 2013, and incorporated herein by reference).
   
3.2  Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Cyclacel Pharmaceuticals, Inc. (previously filed as

Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, originally filed with the SEC on May 27, 2016, and incorporated herein by
reference).

   
3.3  Amended and Restated Bylaws of Cyclacel Pharmaceuticals, Inc. (Previously filed as Exhibit 3.2 to the Registrant’s Annual Report on

Form 10-K, File No. 000-50626, originally filed with the SEC on March 31, 2011 and incorporated herein by reference).
   
3.4  Certificate of Designation of 6% Convertible Exchangeable Preferred Stock (previously filed as Exhibit 3.2 to the Registrant’s Current

Report on Form 8-K, originally filed with the SEC on November 5, 2004, and incorporated herein by reference).
   
3.5**  Certificate of Designation of Series A Preferred Stock.
   
4.1  Form of Common Stock Certificate (previously filed as Exhibit 4.1 to Registrant’s Registration Statement on Form S-1, File No. 333-

109653, originally filed with the SEC on October 10, 2003, as subsequently amended, and incorporated herein by reference).
   
4.2**  Form of Series A Preferred Stock Certificate.
   
4.3**  Form of Warrant to purchase shares of Cyclacel Pharmaceuticals, Inc. Common Stock to be issued in the Offering.
   
5.1*  Opinion of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
   
10.1  Stock Purchase Agreement, dated December 15, 2005, between Xcyte Therapies, Inc., and Cyclacel Group plc (previously filed as Exhibit

2.1 to the Registrant’s Current Report on Form 8-K, originally filed with the SEC on December 20, 2005, and incorporated herein by
reference).

   
10.2  Amendment No. 1 to the Stock Purchase Agreement, dated January 13, 2006, between Xcyte Therapies Inc., and Cyclacel Group plc

(previously filed as Exhibit 2.1 to the Registrant’s current report on Form 8-K filed with the Commission on January 19, 2006, and
incorporated herein by reference).

  

   



 

    
Exhibit
Number  Description
   
10.3†  Amended and Restated Equity Incentive Plan (previously filed as Exhibit 10.1 to Registrant’s Current Report on Form 8-K, originally filed

with the SEC on May 24, 2012, and incorporated by reference).
   
10.4†  Equity Incentive Plan (previously filed as Exhibit 10.1 to Registrant’s Current Report on Form 8-K, originally filed with the SEC on

May 22, 2015, and incorporated by reference).
   
10.5†  Employment Agreement by and between Cyclacel Pharmaceuticals, Inc. and Spiro Rombotis, dated as of January 1, 2014 (previously filed

as Exhibit 10.4 to the Registrant’s Annual Report on Form 10-K, originally filed with the SEC on March 24, 2014, and incorporated by
reference).

   
10.6†  Employment Agreement by and between Cyclacel Pharmaceuticals, Inc. and Paul McBarron, dated as of January 1, 2014 (previously filed

as Exhibit 10.5 to the Registrant’s Annual Report on Form 10-K, originally filed with the SEC on March 24, 2014, and incorporated by
reference).

   
10.7†  Form of Change in Control Agreement by and between Cyclacel Pharmaceuticals, Inc. and Dr. Judy Chiao, dated as of December 10, 2010

(previously filed as Exhibit 10.1 to the Registrant’s Current Report on Form 8-K, originally filed with the SEC on December 14, 2010, and
incorporated herein by reference).

   
10.8  Agreement between the Company and Scottish Enterprise dated March 27, 2006 (previously filed as Exhibit 10.2 to the Registrant’s

Quarterly Report on Form 10-Q, for the quarterly period ended June 30, 2009, originally filed with the SEC on August 13, 2009, and
incorporated herein by reference).

   
10.9  Addendum to Agreement between the Company and Scottish Enterprise dated June 22, 2009 (previously filed as Exhibit 10.3 to the

Registrant’s Quarterly Report on Form 10-Q, for the quarterly period ended June 30, 2009, originally filed with the SEC on August 13,
2009, and incorporated herein by reference).

   
10.10#  License Agreement by and between Sankyo Co., Ltd. and Cyclacel Limited, dated September 10, 2003, and letter amendments dated

April 1, 2004 and April 28, 2004 (previously filed as Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q, for the quarterly
period ended June 30, 2011, originally filed with the SEC on August 12, 2011, and incorporated herein by reference).

   
10.11#  Amendment No. 4 to License Agreement between Daiichi Sankyo Company, Limited and Cyclacel Limited, dated July 11, 2011

(previously filed as Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q, for the quarterly period ended June 30, 2011,
originally filed with the SEC on August 12, 2011, and incorporated herein by reference).

   
10.12  Common Stock Purchase Agreement, dated November 14, 2013, by and between Cyclacel Pharmaceuticals, Inc. and Aspire Capital Fund,

LLC (previously filed as Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q, originally filed with the SEC on November 14,
2013, and incorporated herein by reference).

   
10.13  Form of Securities Purchase Agreement, by and between Cyclacel Pharmaceuticals, Inc. and certain investors (previously filed as Exhibit

10.1 to the Registrant’s Current Report on Form 8-K, originally filed with the SEC on March 4, 2015, and incorporated herein by
reference).

   
10.14†  Employment Extension Agreement by and between Cyclacel Pharmaceuticals, Inc. and Spiro Rombotis, dated as of December 22, 2016

(previously filed as Exhibit 10.14 to the Registrant’s Annual Report on Form 10-K, originally filed with the SEC on March 31, 2017, and
incorporated herein by reference).

   
10.15†  Employment Extension Agreement by and between Cyclacel Pharmaceuticals, Inc. and Paul McBarron, dated as of December 22, 2016

(previously filed as Exhibit 10.15 to the Registrant’s Annual Report on Form 10-K, originally filed with the SEC on March 31, 2017, and
incorporated herein by reference).

  

   



 

    
Exhibit
Number  Description
   
21  Subsidiaries of Cyclacel Pharmaceuticals, Inc. (previously filed as Exhibit 21 to the Registrant’s Annual Report on Form 10-K, originally

filed with the SEC on March 26, 2014, and incorporated herein by reference).
   
23.1**  Consent of Independent Registered Public Accounting Firm.
   
23.2*  Consent of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. (included in Exhibit 5.1).
   
24.1**  Power of Attorney.
 
†Indicates management compensatory plan, contract or arrangement.
 
#Confidential treatment has been granted with respect to certain portions of this exhibit, which portions have been omitted and filed separately with the
Securities and Exchange Commission as part of an application for confidential treatment pursuant to the Securities and Exchange Act of 1934, as amended.
 
*Filed herewith.
 
**Previously filed.
 
Item 17.   Undertakings
 

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

The undersigned registrant hereby undertakes that:
 

1) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this
registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4)
or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective; and
 

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

 

   



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant has duly caused this registration statement to be signed on its

behalf by the undersigned, thereunto duly authorized in the City of Berkeley Heights, State of New Jersey, on July 6 , 2017.
 

 CYCLACEL PHARMACEUTICALS, INC.
   
 By: /s/ Paul McBarron
  
 Paul McBarron
 Chief Operating Officer, Chief Financial Officer,
 and Executive Vice President, Finance

 
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the

capacities and as of the dates indicated.
 

Signature  Title  Date
     

/s/ Spiro Rombotis
Spiro Rombotis

 President & Chief Executive Officer 
(Principal Executive Officer) 
and Director

 July 6 , 2017

     
/s/ Paul McBarron
Paul McBarron

 Chief Operating Officer, Chief Financial Officer, and Executive Vice
President, Finance (Principal Financial and Accounting Officer) and
Director

 July 6 , 2017

     
*
Dr. David U’Prichard

 Chairman  July 6 , 2017

     
*
Dr. Christopher Henney

 Vice Chairman  July 6 , 2017

     
*
Sir John Banham

 Director  July 6 , 2017

     
*
Gregory Hradsky

 Director  July 6 , 2017

     
*
Lloyd Sems

 Director  July 6 , 2017

     
* By: /s/ Paul McBarron     
 Paul McBarron     
 Attorney-in-fact     
 

   



 
 EXHIBIT 5.1
  

666 Third Avenue
New York, New York 10017

212-935-3000
212-983-3115 fax

www.mintz.com
 

July 6, 2017
 
Cyclacel Pharmaceuticals, Inc.
200 Connell Drive, Suite 1500
Berkeley Heights, NJ 07922
 
Ladies and Gentlemen:

 
This opinion is furnished to you in connection with the sale and issuance by Cyclacel Pharmaceuticals, Inc., a Delaware corporation (the

“Company”), in a public offering pursuant to the Registration Statement on Form S-1 (Registration Statement No. 333-218305), initially filed with the
Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), on May 26, 2017, as amended (the
“Registration Statement”), of up to (i) $8,250,000 in Class A Units (the “Class A Units”), with each Class A Unit consisting of one share of the Company’s
common stock, par value $0.001 per share (“Common Stock”), and a warrant to purchase one-half of one share of Common Stock, (ii) $9,000,000 in Class B
Units (the “Class B Units”, and collectively with the Class A Units, the “Units”), with each Class B Unit consisting of one share of the Company’s Series A
convertible preferred stock, par value $0.001 per share (“Series A Preferred Stock”) and a warrant to purchase one-half of one share of Common Stock,
(iii) shares of Common Stock issuable upon conversion of the shares of Series A Preferred Stock and (iv) shares of Common Stock issuable upon exercise of
the warrants (the “Warrant Shares”) issued under each of the Class A Units and the Class B Units (each a “Warrant” and collectively, the “Warrants”) ((i)
through (iv) collectively, the “Securities”). The Units are to be sold by the Company pursuant to an underwriting agreement (the “Underwriting Agreement”)
to be entered into by and between the Company and Ladenburg Thalmann & Co., Inc. on behalf of themselves and as representative to the several
underwriters to be named therein. The Securities are to be offered and sold in the manner described in the Registration Statement and the related prospectus
included therein (the “Prospectus”).

 
In connection with this opinion, we have examined originals or copies, certified or otherwise identified to our satisfaction, of: (i) the Amended and

Restated Certificate of Incorporation of the Company, as amended through the date hereof; (ii) the Amended and Restated Bylaws of the Company, as
amended through the date hereof; (iii) the Certificate of Designation of Preferences, Rights and Limitations of Series A Convertible Preferred Stock to be
filed with the Secretary of State of the State of Delaware, (iv) certain resolutions of the Board of Directors of the Company (the “Board”) relating to the
issuance, sale and registration of the Securities; (v) the Registration Statement; (vi) the Prospectus and (vii) the Underwriting Agreement. In addition, we have
examined originals or copies, certified or otherwise identified to our satisfaction, of certain other corporate records, documents, instruments and certificates of
public officials and of the Company, and we have made such inquiries of officers of the Company and public officials and considered such questions of law as
we have deemed necessary for purposes of rendering the opinions set forth herein. Our opinions are limited to the matters stated herein and no opinion is
implied or may be inferred beyond the matters expressly stated. As to certain factual
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matters, we have relied upon a certificate of an officer of the Company and have not sought to independently verify such matters.

 
In rendering our opinion set forth below, we have assumed that (i) each document submitted to us is accurate and complete; (ii) each such document

that is an original is authentic; (iii) each such document that is a copy conforms to an authentic original; and (iv) all signatures (other than signatures on behalf
of the Company) on each such document are genuine. We have further assumed the legal capacity of natural persons, and we have assumed that each party to
the documents we have examined or relied on (other than the Company) has the legal capacity or authority and has satisfied all legal requirements that are
applicable to that party to the extent necessary to make such documents enforceable against that party. We have further assumed that the Company will not in
the future issue or otherwise make unavailable so many shares of Common Stock that there are insufficient remaining authorized but unissued shares of
Common Stock for issuance pursuant to exercise of the Warrants. We have also assumed that all of the shares of Common Stock issuable or eligible for
issuance pursuant to exercise of the Warrants following the date hereof will be issued for not less than par value. We have not verified any of those
assumptions.

 
Based upon, subject to and limited by the foregoing, we are of the opinion that (i) the shares of Common Stock included in the Class A Units, when

issued against payment therefor as set forth in the Registration Statement, will be validly issued, fully paid and non-assessable; (ii) the shares of Series A
Preferred Stock included in the Class B Units, when issued against payment therefor as set forth in the Registration Statement, will be validly issued, fully
paid and non-assessable; (iii) the shares of Common Stock, when issued upon conversion of the shares of Series A Preferred Stock, will be validly issued,
fully paid and non-assessable (iv) the Warrants, when issued as set forth in the Registration Statement will be legal, valid and binding obligations of the
Company, enforceable against the Company in accordance with their terms; (v) the Warrant Shares, when issued upon exercise of the Warrants against
payment therefor as set forth in the Registration Statement, will be validly issued, fully paid and non-assessable; (vi) the Class A Units, when duly delivered
by the Company against the payment of consideration therefor and as contemplated in the Registration Statement, will constitute valid and legally binding
obligations of the Company; and (vii) the Class B Units, when duly delivered by the Company against the payment of consideration therefor and as
contemplated in the Registration Statement, will constitute valid and legally binding obligations of the Company.

 
We express no opinion as to matters governed by any laws other than the Delaware General Corporation Law and the federal laws of the United

States of America, as in effect on the date hereof.
 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm under the caption “Legal

Matters” in the Prospectus. In giving such permission, we do not admit hereby that we come within the category of persons whose consent is required under
Section 7 of the Act, or the rules and regulations of the Commission thereunder. This opinion is expressed as of the date hereof, and we disclaim any
undertaking to advise you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in applicable law.
 
Very truly yours,
 
/s/ Mintz, Levin, Cohn, Ferris, Glovsky & Popeo, P.C.  
 
Mintz, Levin, Cohn, Ferris, Glovsky & Popeo, P.C.
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