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Cyclacel Pharmaceuticals Reports First Quarter Financial Results and Provides Business Update

May 11, 2023

- Key Catalysts ahead with multiple Value Generating Readouts -
- Expects to Report Phase 1/2 Data Releases with Oral Fadraciclib -
- Advancing single-agent Efficacy with Differentiated Oral Plogosertib -
- Adds to Balance Sheet with non-dilutive $4.7 million from R&D Tax Credit -
- Management to Host Conference Call at 4:30 pm EDT Today -

BERKELEY HEIGHTS, N.J., May 11, 2023 (GLOBE NEWSWIRE) -- Cyclacel Pharmaceuticals, Inc. (NASDAQ: CYCC, NASDAQ: CYCCP; "Cyclacel"
or the "Company"), a biopharmaceutical leader in cell cycle checkpoint control developing innovative medicines based on cancer cell biology,
announced today first quarter financial results and provided a business update.

“We are on track to deliver on key readouts this year. For fadraciclib, our oral CDK2/9 inhibitor, we plan to report pharmacokinetic (PK),
pharmacodynamic (PD), safety and activity data from the dose escalation stage of our 065-101 study followed by initial clinical activity data from the
Phase 2 proof of concept (PoC) stage. We also expect to report PK, PD, safety and activity data from the dose escalation part of our 140-101 Phase
1/2 study of plogosertib, our oral PLK1 inhibitor,” said Spiro Rombotis, President and Chief Executive Officer. “Data collected to date suggest that
fadraciclib and plogosertib are differentiated from other molecules in their respective classes. Furthermore, the receipt of $4.7 million in non-dilutive
capital from the R&D tax credit along with existing resources supports our ongoing clinical programs.”

“Both clinical programs with fadraciclib and plogosertib are progressing well and are approaching important data readouts,” said Mark Kirschbaum,
M.D., Chief Medical Officer. “In 065-101, we are currently recruiting patients at dose level 6A of fadraciclib with the aim of optimizing the recommended
Phase 2 dosing schedule before opening the PoC stage. Our Phase 2 clinical sites are ready to enroll patients with the tumor types that appear to be
most sensitive to fadraciclib treatment. With plogosertib we are recruiting patients at dose level 4. After observing unexpected efficacy at lower dose
levels with three patients on treatment for three to eight cycles, we are investigating the biological rationale for this effect and how we could exploit
these findings in subsequent studies. We remain enthusiastic about our clinical stage pipeline and look forward to presenting emerging data from
these two programs during the year.”

Key Upcoming Milestones for 2023

e Report final data from dose escalation stage and RP2D determination from the 065-101 study of oral fadraciclib in patients
with advanced solid tumors and lymphoma

e First patient dosed with oral fadraciclib in Phase 2 proof-of-concept stage of 065-101 study in patients with advanced solid
tumors and lymphoma

e Report Phase 1 data from 140-101 study of oral plogosertib in patients with advanced solid tumors and lymphoma

e Report interim data from initial cohorts in Phase 2 proof-of-concept stage of 065-101 study with oral fadraciclib in patients
with advanced solid tumors and lymphoma

Financial Highlights

As of March 31, 2023, pro forma cash and cash equivalents totaled $16.1 million, including the $4.7 million of United Kingdom research &

development tax credits received after the end of the quarter. Cash and cash equivalents as of March 31, 2023 was $11.4 million, compared to $18.3
million as of December 31, 2022. Net cash used in operating activities was $6.9 million for the three months ended March 31, 2023 compared to $6.8
million for the same period of 2022. The Company estimates that its available cash will fund currently planned programs into the first quarter of 2024.

Research and development (R&D) expenses were $5.7 million for the three months ended March 31, 2023, as compared to $5.0 million for the same
period in 2022. R&D expenses relating to fadraciclib were $4.1 million for the three months ended March 31, 2023, as compared to $3.6 million for the
same period in 2022 due to increased non-clinical expenditures. R&D expenses related to plogosertib were $1.4 million for the three months ended
March 31, 2023, as compared to $1.1 million for the same period in 2022 due to clinical trial costs associated with the progression of the Phase 1/2
study.

General and administrative expenses for the three months ended March 31, 2023 and 2022, remained relatively flat at $1.6 million.

Total other income, net, for the three months ended March 31, 2023, was $0.2 million compared to an income of $1.3 million for the same period of the
previous year. The decrease of $1.1 million for the three months ended March 31, 2023, is primarily related to royalty income received in the previous
year.

United Kingdom research & development tax credits for the three months ended March 31, 2023 were $1.3 million compared to $1.1 million for the
same period of the previous year and are directly correlated to qualifying research and development expenditure.

Net loss for the three months ended March 31, 2023, was $5.8 million, compared to $4.1 million for the same period in 2022.

Conference call information:



US/Canada call: (800) 274-8461 / international call: (203) 518-9783
US/Canada archive: (800) 839-6975 / international archive: (402) 220-6061
Code for live and archived conference call is CYCCQ123. Webcast link

For the live and archived webcast, please visit the Corporate Presentations page on the Cyclacel website at www.cyclacel.com. The webcast will be
archived for 90 days and the audio replay for 7 days.

About Cyclacel Pharmaceuticals, Inc.

Cyclacel is a clinical-stage, biopharmaceutical company developing innovative cancer medicines based on cell cycle, transcriptional regulation and

mitosis biology. The transcriptional regulation program is evaluating fadraciclib, a CDK2/9 inhibitor, and the anti-mitotic program plogosertib, a PLK1
inhibitor, in patients with both solid tumors and hematological malignancies. Cyclacel's strategy is to build a diversified biopharmaceutical business

based on a pipeline of novel drug candidates addressing oncology and hematology indications. For additional information, please

visit www.cyclacel.com.

Forward-looking Statements

This news release contains certain forward-looking statements that involve risks and uncertainties that could cause actual results to be materially
different from historical results or from any future results expressed or implied by such forward-looking statements. Such forward-looking statements
include statements regarding, among other things, the efficacy, safety and intended utilization of Cyclacel’s product candidates, the conduct and
results of future clinical trials, plans regarding regulatory filings, future research and clinical trials and plans regarding partnering activities. Factors that
may cause actual results to differ materially include the risk that product candidates that appeared promising in early research and clinical trials do not
demonstrate safety and/or efficacy in larger-scale or later clinical trials, trials may have difficulty enrolling, Cyclacel may not obtain approval to market
its product candidates, the risks associated with reliance on outside financing to meet capital requirements, the potential effects of the COVID-19
pandemic, and the risks associated with reliance on collaborative partners for further clinical trials, development and commercialization of product
candidates. You are urged to consider statements that include the words "may," "will," "would," "could," "should," "believes," "estimates," "projects,"
"potential," "expects," "plans," "anticipates," "intends," "continues," "forecast," "designed," "goal," or the negative of those words or other comparable
words to be uncertain and forward-looking. For a further list and description of the risks and uncertainties the Company faces, please refer to our most
recent Annual Report on Form 10-K and other periodic and other filings we file with the Securities and Exchange Commission and are available

at www.sec.gov. Such forward-looking statements are current only as of the date they are made, and we assume no obligation to update any forward-
looking statements, whether as a result of new information, future events or otherwise.

Contacts

Company: Paul McBarron, (908) 517-7330, pmcbarron@cyclacel.com
Investor Relations: Grace Kim, [IR@cyclacel.com

© Copyright 2023 Cyclacel Pharmaceuticals, Inc. All Rights Reserved. The Cyclacel logo and Cyclacel® are trademarks of Cyclacel Pharmaceuticals,
Inc.
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CYCLACEL PHARMACEUTICALS, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS (LOSS)
(In $000s, except share and per share amounts)

Three Months Ended

March 31,
2023 2022
Revenues $ - $ -
Operating expenses:
Research and development 5,674 4,954
General and administrative 1,645 1,605
Total operating expenses 7,319 6,559
Operating loss (7,319) (6,559)
Other income (expense):
Foreign exchange gains (losses) (87) 29
Interest income 116 4
Other income, net 166 1,280
Total other income (expense), net 195 1,313
Loss before taxes (7,124) (5,246)
Income tax benefit 1,320 1,138
Net loss (5,804) (4,108)
Dividend on convertible exchangeable preferred shares (50) (50)

Net loss applicable to common shareholders $ (5,854) $ (4,158)



https://www.globenewswire.com/Tracker?data=nabZA3BzyopnNbS7au-EQYjABcVkb9hyHeR-GNds517UVFVPmJBTAryEavUYn7Qi4HQ_xE0xOaQyGSSbWUnFDGRXGb0RlSbLiQDz0RpCk05Ls00YN7_5g2gIzndPwfUevEPWlZD1s5mDQqk8zW7wlmRXGcslyMXVnu9z393AB7OMkoFIwNx5Z8SuC1q4SVButRwTsY_CdtgegkVGBbPUQ_-nPYAZBIeZg4Mn_6OVieIDTpTGnGOMNYbFjKg9YF11xeshxtySzorxcrAmHihSVFbzcJNnoF1TN0E-e2DNDAuxv9csoOvUokI9mPV6PMfH
https://www.globenewswire.com/Tracker?data=SXw_XZANhy4Jmt78FQP4RgroO_ihUsvVpLZFJZGfHugm4ZJ8opQYt5c0VoIFg2vYfsP9P6b2mY7ql8YBAF66F5fR1Emz9edIder08HgWXikcNrXGwi2v48DjdLzHiaoakg2d48m2omm1VpJrW0S4cL6S-lf364rZMkDQyZsEcjEwVsYq6zHXPymROyaxOAXRMq5_dORYhI5PIHxB5GFYmWuAn5T4EB2V4RkvWeicTOgWtB9adG-pm2mqu-K4hFb57s2YDw_fG8uJgNw9BTtbVDKQE0fGO8MOMEpsj3gN0vd1FvxotC_7TENg1JovcIZxLspyNGf7Ahq2d5es_vfdwTM89vv05TpghShUkjifve4sygNluSbOTUKC9EStQU59H676bEs2fxChyf1iQrNrLAEe3Njl6uFzTHXJDbYo7AA=
https://www.globenewswire.com/Tracker?data=SXw_XZANhy4Jmt78FQP4RnusACS8kE6LcwC3JQDu4PsyVzsWQuW5gWhKAjO_TBAZuMRGsJ_CHv4DAXwSsNOtn3QXOReYJU1_K5inbRnuG7mvVMWl8nPhgnJdxURx8_5i_uViLC8WWws04eSyt7Oy0iCSMhrfjzNy4VLLi0LEWqk6VWcSPTMYCr1QxzbC4uVb5zCsxFb3YHyMbHrlplmIopJBYCg04vPPOhL0MqrVoS0SaZCmBp7IoQ90AGGjMXuQgzFjz0-629rZ5ALUSlLEGwrKrlqmjs3ujswAKWGaclWFB--5PxxUZPsZHUNq3CScs2nfZTwuibFfQ8zYLY-X6aUSQ0NH6sDPnGpO58Mtn8c5fhDRg88hxGwXghdKLgCcvFtrwZB54LMsKgsf0nBuJmotagjr-uuqkJZoICQqOOZd9dbAx63W8nHyjbxrJXrmuTbSNGtDAGTA9D8p87iU5yE4S6dSGzaNiantD2wYD5O1aGGux4IjDkEr_gIFk5rqMbOV47kSldJXQxGUhs_yOX2uXI9mN7l7CFgRL31MikqaudKpNZIFqAQc0YUx6PftHOtoVJKWms1JUiB351Go1cD12zngKgH04hrDqZWE3O4Uh2PWyg0NAZkbTy7Q26XomugTjSA-yBx3zZSGMa3T2y7fmeAZcQ00I1XaVznJ20k=
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https://www.globenewswire.com/Tracker?data=J0BV8Kpwsi-s0Ell9CpamBVE7Rh_6zSBkWF4Q75lkbKga03K19wU0I5XZ_tEjXW0CcJnyxlAtGvVeGU2Gc3KQdzv-7vjil6JuUpfz_zeG4Phekup_FnTlna8Ahuo-AmScFgJwW_bTaAapsgGXgfebBiZXHsQXD2YjrRlFTcZLaFPDVVZlLAJ5ZpaelS-OuHZMd0X-N0ccJLyhx0vUv8z1NFwwQ7FWLVWF9hMBP5CLo2sNEuu24V8eReBJluY8HJAbez4h7u0zrPa4GzMGlcm-Pbdael2MpuuwbnTPm55zu5Rfw1FY0i262VXqMnk6vCThgikfWbaHfBe2nJbn4LzDPJbyjjRijJ9nrC9RtD489Tz4PWEcrQQc32krMDzv5tScknYIX_Tm8paDQCxK095DXVpTSm8w2vu04fCEOprhstLN1nm-HDw5BtdRN6ZDuDPu5MQWtgg_7GeQ5LzzQiewqlV8F6F8gpHZAFplS1aHgFpvt3mWZzbYOewxLURbZKqrsbnFQE-fxaSA11zN0sal-EQTjFS_KoswoBm61ftDJJEUoLCAKxCOT0aP6fvIU5o_RA6cLBmhI8cOVNTvMtby7WPP6kzU9kH_Z5ZaaFKl0o9KP691tIR635O5LFCgKpj8ts-snxhSqpvrwtvBZ0GsjrMtxIf45wKImJhBYT0kSsFmdKBjzgr280oBOvXV3i3ZAPyUCS98Ep4FRcGvo4v7AG9bVXtuoqvKOVzEOY1syc7gWFUXSnayCFLxMXHy-6yDvnmMMyhxybyBjmUR2gtFh09H0i_8cKfugZrl8Ov2AYh3TrmJVeT0Ak92MeGCPWP2mKr4poUOJFYfmw0Bk3gBwSe7zhNusnh6zuYL9HumRKH-YUFE8sH9RsMeuRD3Cggmx17pJwmXyRrbRyHBBcnPChbCk-WRz8ygg34_nMeWXY9ka3dqLkv0BwuPr_DwIfybGoog3qfSnwtTERYvawgOn3ZwqaN8qzp3rAffDykUkQkMBLj3P6dfuoW9IDUbYlg
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Basic and diluted earnings per common share:
Net loss per share — basic and diluted

Weighted average common shares outstanding

CYCLACEL PHARMACEUTICALS, INC.
CONSOLIDATED BALANCE SHEET

(In $000s, except share, per share, and liquidation preference amounts)

ASSETS
Current assets:
Cash and cash equivalents
Prepaid expenses and other current assets
Total current assets

Property and equipment, net
Right-of-use lease asset
Non-current deposits
Total assets
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable
Accrued and other current liabilities
Total current liabilities
Lease liability
Total liabilities

Redeemable common stock

Stockholders’ equity
Total liabilities and stockholders’ equity

0.47) $ (0.42)

12,539,189 9,993,135
March 31, December 31,
2023 2022

11,435 18,345
7,539 6,066
18,974 24,411
31 32
139 142
2,916 2,916
22,060 27,501
2,509 2,561
4,829 4,831
7,338 7,392
80 106
7,418 7,498
4,494 4,494
10,148 15,509
22,060 27,501




