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ITEM 5.05  AMENDMENTS TO THE REGISTRANT'S CODE OF ETHICS, OR WAIVER OF A 

           PROVISION OF THE CODE OF ETHICS 

 

         On April 17, 2006, Spiro Rombotis, the President and Chief Executive 

Officer of Cyclacel Pharmaceuticals, Inc. (the "Company") purchased 100 shares 

of common stock of the Company (the "Purchase") for the purpose of monitoring 

the stock and the timely distribution of corporate information to stockholders. 

When the Company became publicly traded following a transaction in which Xcyte 

Therapies, Inc. ("Xcyte") acquired Cyclacel Limited on March 27, 2006, the 

Company retained the corporate policies of Xcyte, including the Code of Business 

Conduct and Ethics (the "Code"). The Code provides, in relevant part, that 

certain employees may not engage in transactions involving the Company's 

securities during certain specified blackout periods. Mr. Rombotis was not aware 

that the insider trading policy of Xcyte, as contained in the Code, applied to 

the Purchase. An executive officer of the Company became aware of the Purchase 

on May 14, 2006, and on May 17, 2006, the Audit Committee convened to discuss 

the facts surrounding the Purchase and the relevant provisions of the Company's 

insider trading policy referenced in the Code. After due consideration, the 



Audit Committee determined that a one-time waiver of the relevant provisions of 

the Company's Code, as they relate to the Purchase, is appropriate because of 

the de minimis nature of the Purchase and that Mr. Rombotis' violation of the 

Code was inadvertent. 
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Pursuant to the requirements of the Securities Exchange Act of 1934, the 
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