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Prospectus

C=Al5

6,084,211 Shares
Common Stock

This prospectus relates to the offer and sale byf 85084,211 shares of our common stock, par v&u@01 per share, that are issuable
upon the exercise of warrants, of which (i) warsaotpurchase 2,400,000 shares of our common stamk exercise price of $2.90 per share
were originally issued by us on August 25, 200%pant to a prospectus dated December 17, 200& ealdted prospectus supplement dated
August 19, 2009, and (ii) warrants to purchase88BL shares of our common stock at an exercise pfi$3.20 per share were originally
issued by us on November 15, 2010, pursuant togppctus dated December 17, 2008, and a relatsggmius supplement dated
November 10, 2010. We will receive the proceedmfemy cash exercises of the warrants. Each wag@&xercisable at any time until
expiration date, which date is five years from diage of issuance of the warrant. If all of the \mats are exercised, we will receive aggregate
proceeds of $18,749,476.

Our common stock is listed on The NASDAQ Global karunder the symbol “CERS.” On December 12, 2@1d Jast reported sale
price of our common stock on The NASDAQ Global Metrivas $3.08 per share.

Investing in our common stock involves a high degref risk. Please read the information containedamd incorporated by reference
under the heading “Risk Factors” on page 4 of thigospectus, and under similar headings in the otrdacuments that are filed after the
date hereof and incorporated by reference into tpi®spectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securitiesor determined if thisprospectusistruthful or complete. Any representation to the contrary isacriminal offense.

The date of this prospectus is January 10, 2
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ABOUT THISPROSPECTUS

This prospectus relates to the offering of our camrstock. Before buying any of the common stock weare offering, we urge you to
carefully read this prospectus, together with tiferimation incorporated by reference as describeteuthe headings “Where You Can Find
More Information” and “Incorporation of Certain briation by Reference” in this prospectus. Thesgid@nts contain important information
that you should consider when making your investrdegision.

This prospectus describes the specific terms ofdloarities we are offering and also adds to, gudies information contained in the
documents incorporated by reference into this protys. To the extent there is a conflict betweenirtformation contained in this prospectus,
on the one hand, and the information containedhindcument incorporated by reference into thispeatus that was filed with the Securities
and Exchange Commission, or SEC, before the datéoprospectus, on the other hand, you shoujdarlthe information in this prospectus.
If any statement in one of these documents is isistent with a statement in another document haaitager date — for example, a document
incorporated by reference into this prospectus e-statement in the document having the later datdifias or supersedes the earlier
statement.

You should rely only on the information containagdar incorporated by reference into, this prosgeeind in any free writing prospectus
that we may authorize for use in connection wiik tifering. We have not authorized any other petsoprovide you with different
information. If anyone provides you with differemtinconsistent information, you should not relyiotWe are not making an offer to sell or
soliciting an offer to buy our securities in anyigdiction in which an offer or solicitation is natithorized or in which the person making that
offer or solicitation is not qualified to do sotoranyone to whom it is unlawful to make an offesolicitation. You should assume that the
information appearing in this prospectus, the doentsiincorporated by reference into this prospeetod in any free writing prospectus that
we may authorize for use in connection with thigwifg, is accurate only as of the date of thospeetive documents. Our business, financial
condition, results of operations and prospects h@ase changed since those dates. You should reagrtspectus, the documents incorporated
by reference into this prospectus, and any freéngrprospectus that we may authorize for use imeation with this offering, in their entirety
before making an investment decision. You showdd atad and consider the information in the docusnenwhich we have referred you in
sections of this prospectus entitled “Where You Eerd More Information” and “Incorporation of Ceridnformation by Reference.”
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PROSPECTUS SUMMARY

This summary highlights certain information abost this offering and selected information contaieéstwhere in or incorporated
by reference into this prospectus. This summanpisomplete and does not contain all of the infatian that you should consider before
deciding whether to invest in our common stock. d&arore complete understanding of our company hisdaffering, we encourage you
to read and consider carefully the more detailefdimation in this prospectus, including the infotioa incorporated by reference into
this prospectus and the information referred toemithe heading “Risk Factors” in this prospectus pege 4 and in the documents
incorporated by reference into this prospectus.

Cerus Corporation Overview

We are a biomedical products company focused omungializing the INTERCEPT Blood System, or INTEREIESystem, to
enhance blood safety. The INTERCEPT system is dedi¢p inactivate blood-borne pathogens in donbleald components intended for
transfusion.

We have worldwide commercialization rights for tNfERCEPT Blood System for platelets, plasma amblleod cells and we
currently market and sell the INTERCEPT systembiath platelets and plasma in a number of counini&urope, the Commonwealth of
Independent States, the Middle East and selectemtides in other regions around the world usingditect sales force or through
distributors. The INTERCEPT platelet and plasmaesys have both received CE mark approval. We coetio prioritize
commercialization of the INTERCEPT Blood Systemtatelets and plasma in these countries and reg®ubject to the availability of
adequate funding from partners, government grardgoa capital markets, we intend to complete dgualent activities for the red blood
cell system necessary for regulatory approval irofe and we may seek regulatory approval of oudyets in the United States.

We recognize relatively modest product revenues fitee sale of our platelet and plasma systems. Xfyect to continue to generate
substantial losses, at least until our plateletgladma systems gain widespread commercial acagpt@ur ability to achieve a profitable
level of operations in the future will depend om ability to successfully commercialize and achievarket acceptance of our blood sa
products. We may never achieve a profitable le¥eperations.

Risks Associated with our Business

Our business is subject to numerous risks, as ithescunder the heading “Risk Factors” containethexdocuments that are
incorporated by reference into this prospectuss&éhesks include the following, among others:

 The INTERCEPT Blood System may not achieve broatketacceptance

» Our products, blood products treated with the INCHRT Blood System and we are subject to extensigelation by
domestic and foreign authorities. If our preclimiaad clinical data are not considered sufficignalcountry’s regulatory
authorities to grant marketing approval, we willlbeble to commercialize our products and geneeatenue in that country.
Our red blood cell system requires extensive aalufiti testing and developme

* We have limited experience operating a global corsrakorganization. We rely on third parties to ketr sell, distribute an
maintain our products and to maintain custometimeiahips in certain countrie

» Our product design and manufacturing supply ctalmghly technical and exposes us to significasksi
» The INTERCEPT platelet system is not compatibldngitme commercial platelet collection methc
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* We have used prototype components in our preclisicaies and clinical trials of the INTERCEPT t@dod cell system an
have not completed the components’ commercial de¥ife will be required to identify and enter inggreements with third
parties to manufacture the red blood cell sys

» If our competitors develop superior products tosomur market their products more effectively thanmarket our products, our
commercial opportunities could be reduced or elated.

* We may be liable and we may need to withdraw oadgpcts from the market if our products harm ped@le.may be liable i
an accident occurs in our controlled use of haassdoaterials. Our insurance coverage may be inadedo offset losses we
may incur.

« If we fail to obtain the capital necessary to funa future operations or if we are unable to getegpasitive cash flows from
our operations, we will need to curtail plannedelepment or sales and commercialization activi

* We have only a limited operating history, and wpest to continue to generate loss

» Virtually all of our research and development &tithg¢ and the significant majority of our generatiaeadministrative activities
are performed in or managed from a single sitertt@t be subject to lengthy business interruptioténevent of a severe
earthquake. We also may suffer loss of computeiiizidmation and may be unable to make timely §isrwith regulatory
agencies in the event of catastrophic failure ofdata storage and backup syste

* We may not be able to protect our intellectual propor operate our business without infringing ittellectual property rights
of others.

« As our international operations grow, we may bgestttio adverse fluctuations in exchange rates éetvthe United Statt
dollar and foreign currencies. Consequently, we swdfer losses

Company Information

We were incorporated in California in 1991 and ceiporated in Delaware in 1996. Our corporate agidi® 2550 Stanwell Drive,
Concord, California 94520, and our telephone nung€325) 288-6000. Our website addressvgwy.cerus.com Information found on, ¢
accessible through, our website is not a partrad,ia not incorporated into, this prospectus, ama should not consider it part of this
prospectus. Our website address is included inditisiment as an inactive textual reference only.

Unless the context indicates otherwise, as us#usmrospectus, the terms “Cerus,” “Cerus Corpongt “we,” “us” and “our” refer
to Cerus Corporation, a Delaware corporation, saholly-owned subsidiary, Cerus Europe B.V. CeiNFERCEPT and INTERCEPT
Blood System are U.S. registered trademarks of SC€nrporation. All other trademarks or trade nareésrred to in this prospectus are
the property of their respective owners.

The Offering

This offering involves the offer and sale by u6d¥84,211 shares of our common stock issuable tigpaxercise of warrants,
consisting of: (1) warrants to purchase 2,400,0G0es of our common stock at an exercise pric &Bper share originally issued by us
on August 25, 2009; and (2) warrants to purcha8843211 shares of our common stock at an exercise of $3.20 per share were
originally issued by us on November 15, 2010. Baalrant is exercisable at any time until its exjpira date, which date is five years
from the date of issuance of the warrant. Uponaigerof the warrants for cash, the holders of therants would pay us the exercise pric
per share of common stock, or an aggregate of appately $18.75 million if the warrants are exeetlsn full for cash.
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Use of Proceeds

We intend to use the net proceeds from this offgiiinany, for working capital and general corperptirposes, including research
and development expenses, selling, general andnégtrative expenses and manufacturing expenses!U8eeof Proceeds” on page 5 of
this prospectus.

Risk Factors

Investing in our common stock involves a high degrérisk. Please read the information containeahid incorporated by reference
under the heading “Risk Factors” on page 4 of phispectus, and under similar headings in the atbeaments that are filed after the
date hereof and incorporated by reference intogtaspectus.

NASDAQ Global Market Listing
Our common stock is listed on The NASDAQ Global Marunder the symbol “CERS.”
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RISK FACTORS

Investing in our common stock involves a high degrferisk. Before deciding whether to invest in common stock, you should consider
carefully the risks and uncertainties describecleand discussed under the section entitled “Rs&térs” contained in our Quarterly Report
on Form 10-Q for the quarterly period ended Septnd®, 2011, which are incorporated by referende this prospectus in their entirety, as
updated or superseded by the risks and uncertaigscribed under similar headings in the otheruthoents that are filed after the date het
and incorporated by reference into this prospectagether with other information in this prospecttiee documents incorporated by reference
and any free writing prospectus that we may autteofor use in connection with this offering. Theksidescribed in these documents are not
the only ones we face, but those that we considee tmaterial. There may be other unknown or uriptable economic, business, competitive,
regulatory or other factors that could have matégdverse effects on our future results. Past faranperformance may not be a reliable
indicator of future performance, and historicaltigs should not be used to anticipate results ardsain future periods. If any of these risks
actually occurs, our business, financial conditioesults of operations or cash flow could be seslpinarmed. This could cause the trading
price of our common stock to decline, resulting iloss of all or part of your investment. Pleassoalead carefully the section below entit
“Forward-Looking Statements.”

Additional Risks Related to This Offering
Management will have broad discretion asto the use of the proceeds from this offering, and may not use the proceeds effectively.

Because we have not designated the amount of oe¢gas from this offering to be used for any pakticpurpose, our management will
have broad discretion as to the application ofntbieproceeds from this offering and could use tf@npurposes other than those contemplated
at the time of the offering. Our management maytheenet proceeds for corporate purposes that meynprove our financial condition or
market value.

You may experience immediate and substantial dilution.

The offering price per share in this offering mageed the net tangible book value per share o€oommon stock outstanding prior to
this offering. Assuming that all 6,084,211 sharesw common stock are sold in this offering upbea exercise of the warrants for cash, you
will experience immediate dilution of $2.31 per shd you exercise a warrant with an exercise poc$2.90 per share, or immediate dilution
of $2.61 per share if you exercise a warrant witleercise price of $3.20 per share, representiaglifference between our as adjusted net
tangible book value per share as of September((, after giving effect to this offering. The exsecof outstanding stock options and
warrants may result in further dilution of your @stment. See the section entitled “Dilution” belimva more detailed illustration of the
dilution you would incur if you participate in thigfering.

You may experience future dilution asaresult of future equity offerings.

In order to raise additional capital, we may in timeire offer additional shares of our common stockther securities convertible into or
exchangeable for our common stock at prices thgtmoabe the same as the price per share in tfesing. We may sell shares or other
securities in any other offering at a price perstihat is less than the price per share paid vsiiors in this offering, and investors purchasing
shares or other securities in the future could ahds superior to existing stockholders. The @per share at which we sell additional shares
of our common stock, or securities convertiblexahangeable into common stock, in future transastimay be higher or lower than the price
per share paid by investors in this offering.

Wedo not intend to pay dividendsin the for eseeable future.
We have never paid cash dividends on our commak stod currently do not plan to pay any cash divitiein the foreseeable future.

4
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents we have file thé SEC that are incorporated by reference aoftaiward-looking statements”
within the meaning of Section 27A of the Securitdes and Section 21E of the Exchange Act. Thesestants relate to future events or to our
future operating or financial performance and imedknown and unknown risks, uncertainties and deors which may cause our actual
results, performance or achievements to be mdteddferent from any future results, performancesachievements expressed or implied by
the forward-looking statements. Forward-lookingesteents may include, but are not limited to, statet® about:

» our ability to commercialize and achieve marketegptance of the INTERCEPT Blood Systel

» the successful completion of our research, devetoprand clinical programs and our ability to manegst increases associa
with pre-clinical and clinical development for the INTERCEBIbod Systems

« our ability to obtain and maintain regulatory apgis of the INTERCEPT Blood Systen

» our ability to protect our intellectual propertydaoperate our business without infringing uponitttellectual property rights ¢
others; anc

» our estimates regarding the sufficiency of our caslources and our need for additional fund

In some cases, you can identify forward-lookindesteents by terms such as “may,” “will,” “should €duld,” “would,” “expects,”
“plans,” “anticipates,” “believes,” “estimates,” fgjects,” “predicts,” “potential” and similar exmsions intended to identify forward-looking
statements. These statements reflect our curremtswivith respect to future events and are basexssumptions and are subject to risks and
uncertainties. Given these uncertainties, you shoat place undue reliance on these forward-looktagements. We discuss in greater detail
many of these risks under the headings “Risk Fattmm page 4 of this prospectus and in our Quartedport on Form 10-Q for the quarterly
period ended September 30, 2011, which is incotpdraerein by reference, as may be updated or seged by the risks and uncertainties
described under similar headings in the other desusthat are filed after the date hereof and pm@ted by reference into this prospectus.
Also, these forward-looking statements representstimates and assumptions only as of the dateeadocument containing the applicable
statement. Unless required by law, we undertakebtigation to update or revise any forward-lookgtgtements to reflect new information or
future events or developments. Thus, you shouldsstime that our silence over time means thatlasteats are bearing out as expressed or
implied in such forwardeoking statements. You should read this prospethesdocuments we have filed with the SEC thairarerporated b
reference and any free writing prospectus that \ag authorize for use in connection with this offigrcompletely and with the understanding
that our actual future results may be materialffedent from what we expect. We qualify all of theeward-looking statements in the foregoing
documents by these cautionary statements.

USE OF PROCEEDS

We currently intend to use the net proceeds framdffering, if any, for working capital and genkecarporate purposes, including
research and development expenses, selling, gearetadministrative expenses and manufacturingresqse

The amounts and timing of our use of the net prdsdem this offering will depend on a number daftéas, such as the timing and
progress of our research and development efftrstining and progress of any partnering and coroialézation efforts, technological
advances and the competitive environment for oodyets. As of the date of this prospectus, we cespecify with certainty all of the
particular uses for the net proceeds to us fromdffering. Accordingly, our management will hawedd discretion in the timing and
application of these proceeds. Pending applicaifdhe net proceeds as described above, we intetahtporarily invest the proceeds in short-
term, interest-bearing instruments.
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DILUTION

If you invest in this offering, your ownership inést will be diluted to the extent of the differertmetween the public offering price per
share and the as adjusted net tangible book valushare after giving effect to this offering. Wadaulate net tangible book value per share by
dividing the net tangible book value, which is ténbg assets less total liabilities, by the numifeswdstanding shares of our common stock.
Dilution represents the difference between theipomf the amount per share paid by purchaserbarkes in this offering and the as adjusted
net tangible book value per share of our commockstomediately after giving effect to this offerinQur net tangible book value as of
September 30, 2011 was approximately $13.1 milliwr$0.27 per share.

After giving effect to the sale of 2,400,000 shasEsur common stock to new investors exercisingargs for cash at $2.90 per share,
and the sale of 3,684,211 shares of our commork $bogew investors exercising warrants for casp3a20 per share, our net tangible book
value as of September 30, 2011 would have bee8$3illion, or $0.59 per share of common stock. Tejsresents an immediate increase in
the net tangible book value of $0.32 per sharautceaisting stockholders and an immediate dilutionet tangible book value of $2.31 per
share to new investors exercising warrants for ea§f2.90 per share, and an immediate dilutioreintangible book value of $2.61 per share to
new investors exercising warrants for cash at $petGshare.

The following tables assume for illustrative purg®shat all warrants in this offering are exercifggdcash at their respective exercise
prices, i.e. warrants to purchase 2,400,000 shdregr common stock are exercised at $2.90 peeslaad warrants to purchase 3,684,211
shares of our common stock are exercised at $&26hare. Investors exercising warrants with amagse price of $2.90 per share will suffer
$0.30 less dilution than investors exercising watsavith an exercise price of $3.20 per share dube $0.30 difference in the warrant exer
price. The following tables illustrate these pearghdilutions:

Dilution per sharefor investors exercising warrants for cash at $2.90 per share:

Public offering price per sha $2.9C
Net tangible book value per share as of Septemhe2(®L1 $0.27
Increase in net tangible book value per sharebatable to this offerin $0.32
As adjusted net tangible book value per share &epfember 30, 2011, after giving

effect to this offering $0.5¢
Dilution per share to new investors purchasing eshanr this offering $2.31

Dilution per sharefor investors exercising warrants for cash at $3.20 per share:

Public offering price per sha $3.2C
Net tangible book value per share as of Septenhe2®L1 $0.27
Increase in net tangible book value per sharebatable to this offerini $0.32
As adjusted net tangible book value per share &epfember 30, 2011, after givi

effect to this offering $0.5¢
Dilution per share to new investors purchasing eshanr this offering $2.61

The tables above assume for illustrative purpdsasall 6,084,211 shares of common stock are salki$ offering upon the exercise of
the warrants for cash.

The above discussion and table are based on 42851dhares of our common stock issued and outstgradi of September 30, 2011 and
excludes the following, all as of September 30,1201

» 7,175,426 shares of common stock issuable upoextieeise of outstanding stock options with a wedg-average exercise price
$4.90 per share
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» 332,700 shares of common stock issuable upon csioveof 3,327 shares of outstanding Series B PedeBtock;
» 56,389 shares of common stock issuable upon thangesf outstanding restricted stock un

* upto an aggregate of 10,247,358 shares of cominck seserved for future issuance under our 2008t dncentive Plan an
1996 Employee Stock Purchase Plan;

* up to $20,000,000 of common stock remaining avkalébbe sold as of September 30, 2011 pursuaan &-the-market issuanc
sales agreement, or the sales agreement, with MIGO&LLC, or MLV.

To the extent that options outstanding as of Selpéer®0, 2011 have been or are exercised, or otlaees are issued, including pursuant
to our sales agreement with MLV, investors puramgshares in this offering could experience furtfikrtion. In addition, we may choose to
raise capital in addition to the amounts remairgagilable to be sold under our sales agreementMiittf due to market conditions or strategic
considerations, even if we believe we have sufficfands for our current or future operating plahs.the extent that additional capital is rai
through the sale of equity or convertible debt siéies, the issuance of these securities couldtrasturther dilution to our stockholders.

DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, our certifiggtencorporation authorizes us to issue 112,5004@¥es of common stock, par value
$0.001 per share, and 5,000,000 shares of prefetoeld, par value $0.001 per share. As of Septe®®e2011, 47,744,285 shares of common
stock were outstanding. As of the date of this peasus, our board of directors has also desigrig@D of the 5,000,000 authorized shares of
preferred stock as Series A Preferred Stock, 3p827e 5,000,000 authorized shares of preferrecksts Series B Preferred Stock, and 250
of the 5,000,000 authorized shares of preferrecksts Series C Junior Participating Preferred Staslof the date of this prospectus, no sh
of our Series A Preferred Stock are outstandir@ Bshares of our Series B Preferred Stock ar¢amalisig, and no shares of our Series C
Junior Participating Preferred Stock are outstamdiine following summary describes the materiahteof our capital stock and stockholder
rights plan. The description of our capital stookl atockholder rights plan is qualified by refereme our amended and restated certificate of
incorporation, as amended, our bylaws, as amenldedertificate of designation for our Series Bfémed Stock, the certificate of designation
for our Series C Junior Participating Preferrecckt@and our stockholder rights plan, as amended;iwdre incorporated by reference as
exhibits into the registration statement of whikis prospectus is a part.

Common Stock

The holders of common stock are entitled to one Yot each share held of record on all matters sidxinto a vote of the stockholders.
Subject to preferences that may be applicable yoatstanding shares of the preferred stock, theehns of common stock are entitled to
receive ratably such dividends as may be declayeteébboard of directors out of funds legally aabie therefor. In the event of a liquidation,
dissolution or winding up of our company, holdefsh® common stock are entitled to share ratabblliassets remaining after payment of
liabilities and the liquidation preferences of anytstanding shares of preferred stock. Holdersofroon stock have no preemptive rights and
no right to convert their common stock into anyestiecurities. There are no redemption or sinkimgl fprovisions applicable to the common
stock. All outstanding shares of common stock anel, all shares of common stock to be outstandig tipe closing of this offering will be,
fully paid and nonassessable.

Additional shares of authorized common stock maisbeed, as authorized by our board of directanftime to time, without
stockholder approval, except as may be requireapipjicable stock exchange requirements.

Preferred Stock

Pursuant to our Amended and Restated Certificabeoofrporation, or the Restated Certificate, ousrdoof directors has the authority,
without further action by the stockholders, to sy to 5,000,000 shares of preferred stock inoomaore series and to fix the designations,
powers, preferences, privileges and relative pastong,
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optional or special rights and the qualificatiolimgjtations or restrictions thereof, including diénd rights, conversion rights, voting rights,
terms of redemption and liquidation preferenceg,@rall of which may be greater than the rightshaf common stock. The board of directors,
without stockholder approval, can issue prefertedkswith voting, conversion or other rights thattd adversely affect the voting power and
other rights of the holders of common stock. Prefiéstock could thus be issued quickly with termisulated to delay or prevent a change in
control of our company or make removal of managemmere difficult. Additionally, the issuance of fieered stock may have the effect of
decreasing the market price of the common stockneengadversely affect the voting power of holddrsammmon stock and reduce the
likelihood that common stockholders will receiveidend payments and payments upon liquidation.

Series A Preferred Stoclall 5,000 shares of our Series A Preferred Stoekenpreviously issued and outstanding and wereesuiestly
converted to shares of common stock in July 2008surant to the terms of the Series A PreferrediGtbese shares may not be reissued.

Series B Preferred StocK.here are currently 3,327 shares of Series B RegfeéStock outstanding. The holders of Series Befrexd
Stock have no voting rights, except as requireceutite General Corporation Law of Delaware, anapkes follows: (i) without first
obtaining the affirmative vote or written consehttte holders of at least a majority of the outdiag shares of Series B Preferred Stock, v¢
together as a separate class, we may not auttarigeue shares of any class or series of stoaleataissify any class or series of stock, into
shares having preference or priority over the SéBi®referred Stock as to voting, liquidation prefee or conversion rights; and (i) to
determine the fair market value of any securitielivéred to the holders of the Series B PreferrediSpursuant to a transaction treated as a
liguidation of Cerus, the fair market value mustbetually determined by the board of directors draholders of not less than a majority of
the outstanding Series B Preferred, voting togetkeax single class. Upon any liquidation, dissoflytdr winding up of our company, before
any payment or distribution of assets shall be ntadke holders of common stock or any other atesseries of stock ranking junior to the
Series B Preferred Stock with respect to liquidatioeference, the holders of Series B Preferredk3tball be entitled to be paid out of the
assets of the company an amount per share of Befesferred Stock equal to $2,854.793, the origssaue price.

We have the right to redeem, at the original igmie, all, but not less than all, of the SerieBmBferred Stock at any time. At any time,
each share of Series B Preferred Stock, at theropfithe holder, may be converted at any time thé& number of shares of common stock
equal to the original issue price divided by 100wdver, in the event that the approval of our stotders is required by NASDAQ rules prior
to the issuance of any of the shares of commork $$saable upon conversion of the Series B PradeBteck, we must obtain such approval by
the conversion date, or, if such approval is naaioled, we must redeem any shares of Series BrRrdf8tock that would be convertible into
shares of common stock in excess of the limitasipecified under NASDAQ rules.

Neither the Series B Preferred Stock nor any righeceive redemption payments may be assignetdsferaed, hypothecated or otherw
alienated by a Series B Preferred Stock holderowitlour prior written consent, except (i) in contit with, and to the transferee of, all or
substantially all of the business and assets df Botder, or (ii) to a direct or indirect wholly o&d subsidiary of Baxter International, Inc.

Series C Junior Participating Preferred Stockhe Series C Junior Participating Preferred Stoci§eries C Preferred, is reserved for
issuance in connection with the rights outstandinder our Rights Agreement as described below.Serees C Preferred will not be
redeemable. Each share of Series C Preferred evéhiitled to a minimum preferential quarterly demd payment of $1.00 per share but will
be entitled to an aggregate dividend of 100 tirhesdividend declared per share of common stocthdrevent of liquidation, the holders of the
Series C Preferred will be entitled to a minimurafprential liquidation payment of $100 per shareviall be entitled to an aggregate payment
of 100 times the payment made per share of comimzh.sEach Series C Preferred share will have 138sy voting together with the share:
common stock. Finally, in the event of any mergensolidation or other transaction in which shereammon stock are exchanged, each
Series C Preferred share will be entitled to rezdi®0 times the amount of consideration receivedipare of common stock. These rights are
protected by customary ardilution provisions. Because of the nature of tkei€s C Preferred dividend, liquidation and votiigdnts, the valu
of the one one-hundredth interest in a Series @Pegl share purchasable upon exercise of each Bligluld approximate the value of one
share of common stock. The Series C Preferred waulkl junior to any other series of our preferrextk.

Antitakeover Effects of Provisions of Charter Documents and Delaware L aw
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Charter DocumentsOur Restated Certificate and Amended and ResBEtkdvs, or Bylaws, include a number of provisiohattmay
have the effect of deterring hostile takeoversedaying or preventing changes in control or managerof our company. First, our board of
directors is classified into three classes of doexc Under Delaware law, directors of a corporatigth a classified board may be removed ¢
for cause unless the corporation’s certificatenabrporation provides otherwise. Our Restated f=ate does not provide otherwise. In
addition, the Restated Certificate provides thistalckholder action must be effected at a dulfedaineeting of stockholders and not by a
consent in writing. Further, our Bylaws limit whaagncall special meetings of the stockholders. Oest&ed Certificate does not include a
provision for cumulative voting for directors. Undaimulative voting, a minority stockholder holdiagufficient percentage of a class of
shares may be able to ensure the election of omeuoe directors. Finally, our Bylaws establish maares, including advance notice
procedures, with regard to the nomination of caatdis for election as directors and stockholdergsals. These and other provisions of our
Restated Certificate and Bylaws and Delaware lawdcdiscourage potential acquisition proposals @ndd delay or prevent a change in
control or management of our company.

Delaware Takeover Statuté/e are subject to Section 203 of the General Catjmwor Law of the State of Delaware, or DGCL, which
regulates acquisitions of some Delaware corporatibngeneral, Section 203 prohibits, with someesgtions, a publicly held Delaware
corporation such as us from engaging in a “businesthination” with an “interested stockholder” foperiod of three years following the time
that the stockholder became an interested stoc&haldless:

» prior to the time the stockholder became an intecestockholder, the board of directors of the ocaipon approved either tt
business combination or the transaction which teduh the stockholder becoming an interested $ioicler;

* upon consummation of the transaction which restiitétle stockholder becoming an interested stoadrolthe interested
stockholder owned at least 85% of the voting stafcthe corporation outstanding at the time thegeation commenced, excluding
for purposes of determining the number of share¢standing (a) shares owned by persons who aretdiiseand also officers and
(b) employee stock plans in which employee pardictp do not have the right to determine confidégtishether shares held
subject to the plan will be tendered in a tendesahange offer; c

» at or subsequent to the time the stockholder beeamieterested stockholder, the business combiméiapproved by the board ¢
authorized at an annual or special meeting of $tolclers, and not by written consent, by the afftiveavote of at least 66-2/3% of
the outstanding voting stock which is not ownedhmyinterested stockholde

Section 203 of the DGCL generally defines a “busineombination” to include any of the following:

» any merger or consolidation involving the corparatand the interested stockhold

* any sale, lease, exchange, mortgage, pledge, éramsbther disposition (in one transaction orrgeseof transactions) involving tt
interested stockholder of 10% or more of the agsfetse corporation (or its major-owned subsidiary]

* subject to exceptions, any transaction that regultise issuance or transfer by the corporatioanyf stock of the corporation to the
interested stockholde

» subject to exceptions, any transaction involvirgydbrporation that has the effect, directly oriadily, of increasing the
proportionate share of the stock or any class iiesef the corporation beneficially owned by theerested stockholder; a

» the receipt by the interested stockholder of theekig directly or indirectly (except proportiontes a stockholder of sut
corporation), of any loans, advances, guarantéedges or other financial benefits, other thanaierbenefits set forth in
Section 203, provided by or through the corporat

In general, Section 203 defines an “interestedk$tolder” as any entity or person beneficially owgit6% or more of the outstanding
voting stock of the corporation and any entity ergon that is an affiliate or associate of sucityeat person.
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Section 203 of the DGCL could depress our stookepaind delay, discourage or prohibit transactiaspproved in advance by our
board of directors, such as takeover attemptstigit otherwise involve the payment to our stockleos of a premium over the market pric
our common stock.

Rights Agreement

We have entered into a stockholder rights agreendated as of November 3, 1999, and amended astob€&r 28, 2009, or the Rights
Agreement, pursuant to which each share of our comstock outstanding has attached to it a righRight. The Rights trade with our
common stock until the earlier to occur of (i) 1dyd after a public announcement that a person goowap of affiliated or associated persons)
has acquired beneficial ownership of 15% or morthefoutstanding common stock, which we refer tarag.cquiring Person, or (ii) 10
business days (or such later date as may be detedrbly action of the board of directors prior tolstime as any person or entity becomes an
Acquiring Person) following the commencement ofannouncement of an intention to make, a tender oif exchange offer the
consummation of which would result in the benefiolnership by an Acquiring Person of 15% or mdiréhe outstanding common stock. The
earlier of these dates is called the Distributicied

Following the Distribution Date, the Rights will keidenced by separate certificates. The Rightaarexerciseable until after the
Distribution Date. Each Right entitles the holdeptirchase, for $30 per Right, one one-hundredthsifare of Series C Preferred, subject to
adjustment. Each one one-hundredth of a sharer@sSg Preferred has designations and powers,rprefes and rights, and the qualifications,
limitations and restrictions designed to make é éitonomic equivalent of a share of common stobk.&xpiration date of the Rights is
October 27, 2019.

In the event that any person (or a group of afilibor associated persons) becomes an AcquirirepRgproper provision shall be made
so that each holder of a Right, other than Rigbtseficially owned by the Acquiring Person or anffliate or associate thereof (which will
thereafter be void), will thereafter have the ritghteceive upon exercise that number of sharesmimon stock having a market value of two
times the exercise price of the Right. This rigit @ammence on the date 10 days following pubhoauncement that a person has become an
Acquiring Person (or the effective date of a regtsdn statement relating to distribution of thghtis, if later) and terminate 60 days later
(subject to adjustment in the event exercise ofitjies is enjoined). At the time the rights flip they no longer represent the right to purchase
shares of Series C Preferred.

In the event that Cerus is acquired in a mergethoer business combination transaction or 50% aembits consolidated assets or
earning power are sold to an Acquiring Persorgfiiiates or associates or certain other personghich such persons have an interest, proper
provision will be made so that each holder of ahRigill thereafter have the right to receive, ugba exercise thereof at the then current
exercise price of the Right, that number of shafesommon stock of the acquiring company whichhattime of such transaction will have a
market value of two times the exercise price ofRight.

At any time prior to the earliest of (i) the clasfebusiness on the day of the first public annoomest that a person has become an
Acquiring Person, or (ii) October 27, 2019, thedoaf directors may redeem the Rights in whole,rmitin part, at a price of $.001 per Right,
or the Redemption Price. In general, the redempifdhe Rights may be made effective at such tomesuch basis and with such conditions as
the board of directors in its sole discretion matablish. Immediately upon any redemption of thghi, the right to exercise the Rights will
terminate and the only right of the holders of Réghill be to receive the Redemption Price.

At any time after the acquisition by a person (graeup of affiliated or associated persons) of ffieis ownership of 15% or more of the
outstanding shares of common stock and prior t@atigiisition by such person or group of 50% or nudrine outstanding shares of common
stock, the board of directors may exchange thetRifither than Rights owned by such person or gwechiph have become void), in whole or
in part, at an exchange ratio of one share of comsback, or, under circumstances set forth in tlghh® Agreement, cash, property or other
securities of Cerus, including fractions of a SefePreferred (or of a share of a class or sefi€eus’s preferred stock having equivalent
designations and the powers, preferences and rigidisthe qualifications, limitations and restoas), per Right (with value equal to such
shares of common stock).
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The terms of the Rights may be amended by the hafatdtectors without the consent of the holdershef Rights, except that from and
after such time as the Rights are distributed o sumendment may adversely affect the interestsedtfiolders of the Rights (excluding the
interest of any Acquiring Person).

The Rights have certain anti-takeover effects. Rights will cause substantial dilution to a persomroup that attempts to acquire us on
terms not approved by our board of directors. Tlgh® should not interfere with any merger or oth@siness combination approved by our
board of directors since the Rights may be ametal@érmit such acquisition or redeemed by us @X@er Right prior to the earliest of
(a) the time that a person or group has acquiredfiigal ownership of 15% or more of the commorcktor (b) the final expiration date of the
rights, October 27, 2019.

Transfer Agent And Registrar
The transfer agent and registrar for our commocksioWells Fargo Shareowner Services.

Listing on The NASDAQ Global Market
Our common stock is listed on The NASDAQ Global karunder the symbol “CERS.”

PLAN OF DISTRIBUTION

The common stock referenced on the cover pagapthspectus will be offered solely by us and wélissued and sold upon the
exercise of the warrants described herein. Fohtiheers of warrants to exercise the warrants, liaees issuable upon exercise must either be
registered under the Securities Act of 1933, asnalee, or exempt from registration. If a registnatidatement registering the issuance of the
shares of common stock underlying the warrants uthdeSecurities Act is not effective or availafiethe issuance of such shares, the holder
may, in its sole discretion, elect to exercisewlagrant through a cashless exercise, in which ttesbolder would receive upon such exercise
the net number of shares of common stock deternanedrding to the formula set forth in the warrddd. fractional shares of common stock
will be issued in connection with the exercise efarant. In lieu of fractional shares, we will pdng holder an amount in cash equal to the
fractional amount multiplied by the market valueacghare of common stock.

LEGAL MATTERS

Cooley LLP, Palo Alto, California, has passed uffevalidity of the common stock offered by thisgpectus.

EXPERTS

Ernst & Young LLP, independent registered publicaamting firm, has audited our consolidated finahstatements included in our
Annual Report on Form 10-K for the year ended Ddmam31, 2010, and the effectiveness of our intecoatrol over financial reporting as of
December 31, 2010, as set forth in their reportsclvare incorporated by reference in this prospeand elsewhere in the registration
statement. Our financial statements are incorpdrayereference in reliance on Ernst & Young LLREpart, given on their authority as experts
in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of the registration statérna Form S-3 we filed with the SEC under the $iies Act and does not contain all
the information set forth in the registration stagmt. Whenever a reference is made in this progpéotany of our contracts, agreements or
other documents, the reference may not be comaietesou should refer to the exhibits that are & giathe registration statement or the
exhibits to the reports or other documents incaateal by reference into this prospectus for a cdguch contract, agreement or other
document. Because we are subject to the informatimhreporting requirements of the Exchange Actfilweannual, quarterly and current
reports, proxy statements and other informatiom wie SEC. Our SEC filings are available to thelipudver the Internet at the SEC’s website
at http://www.sec.gov. You may also read and capydcument we
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file at the SEC’s Public Reference Room at 100rEe3t N.E., Washington, D.C. 20549. Please calSfE€ at 1-800-SEC-0330 for further
information on the operation of the Public RefeeeRoom.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by referencebinfation from other documents that we file withwihich means that we can disclose
important information to you by referring you tm#e documents. The information incorporated byregfee is considered to be part of this
prospectus. Information in this prospectus sup@satformation incorporated by reference that Geslfivith the SEC prior to the date of this
prospectus, while information that we file latetiwihe SEC will automatically update and superghdénformation in this prospectus. We
incorporate by reference into this prospectus hedégistration statement of which this prospeistgspart the information or documents listed
below that we have filed with the SEC (Commisside No. 000-21937):

. our Annual Report on Form -K for the year ended December 31, 2010, which viad én March 16, 201
. our Quarterly Report on Form -Q for the quarter ended March 31, 2011, which vilad bn May 6, 2011

. our Quarterly Report on Form 10-Q for the quaeteded June 30, 2011, which was filed on Augug08]1, as amended by our
Quarterly Report on Form -Q/A, Amendment No. 1, for the quarter ended June&B01, which was filed on August 30, 20

. our Quarterly Report on Form -Q for the quarter ended September 30, 2011, whahfiled on November 3, 201

. our Current Reports on Form 8-K which were fimdJanuary 21, 2011, March 2, 2011, March 3, 20ddofting under Items 1.01
and 2.03), April 20, 2011 (as amended on May 1812@nd May 18, 2011, June 6, 2011, June 8, 2@tk 29, 2011, Septembel
2011, October 5, 2011, and November 10, 2

. the information specifically incorporated by refece into our 2010 Annual Report on Forn-K referred to above from ol
definitive proxy statement relating to our 2011 @@mmeeting of stockholders, which was filed onihp2, 2011;

. the description of our common stock in our ragisbn statement on Form 8-A filed with the SECJamuary 8, 1997, including all
amendments and reports filed for the purpose oétipgl such description; at

. the description of our preferred share purchages in our registration statement on Form 8-&diwith the SEC on October 30,
2009, including all amendments and reports filaditie purpose of updating such descript

We also incorporate by reference any future filifmber than current reports furnished under Ited2 »r Item 7.01 of Form 8-K and
exhibits filed on such form that are related tohsitems unless such Form 8-K expressly providegkéacontrary) made with the SEC pursuant
to Sections 13(a), 13(c), 14 or 15(d) of the ExgjeAct, until we file a post-effective amendmerdttimdicates the termination of the offering
of the common stock made by this prospectus aricbediome a part of this prospectus from the dateshch documents are filed with the
SEC. Information in such future filings updates angplements the information provided in this pexsps. Any statements in any such future
filings will automatically be deemed to modify asdpersede any information in any document we pusldfiled with the SEC that is
incorporated or deemed to be incorporated hereiret®rence to the extent that statements in tlee fd¢d document modify or replace such
earlier statements.
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You can request a copy of these filings, at no,dmstvriting or telephoning us at the following aesls or telephone number:

Cerus Corporation
2550 Stanwell Drive
Concord, CA. 94520

(925) 288-6000
Attention: Investor Relations

13



