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principal amount of and accrued but unpaid interest on the securities proposed
to be exchanged pursuant to the Offer described in the Offer to Exchange and
Amendment thereto filed as Exhibits hereto.

(2) Represents 1/50th of 1% of the transaction value as calculated above.

[ ] Check box if any part of the fee is offset as provided by Rule 0-11(a) (2)
and identify the filing with which the offsetting fee was previously paid.
Identify the previous filing by registration statement number, or the Form or

Schedule and the date of its filing.

Amount Previously Paid: Filing Party:

Form or Registration No.: Date Filed:

This Amendment No. 2, the final amendment, amends the Issuer Tender
Offer Statement on Schedule 13E-4, dated as of February 6, 1998 and as amended
by Amendment No. 1 thereto (together, the "Schedule 13E-4"), of Hybridon, Inc.
("Hybridon" or the "Company"). Capitalized terms not otherwise defined herein
shall have the meanings set forth in the Offer to Exchange dated February 6,



1998, as

amended (the "Offer to Exchange").

TERMINATION OF ISSUER TENDER OFFER.

The Offer terminated at 12:00 a.m., New York City time, on May 4, 1998
(the "Expiration Date"). As of the Expiration Date, the holders of
approximately $48.6 million 1in principal amount of 9% Notes had
tendered such notes pursuant to the Offer, leaving approximately $1.4
million in principal amount of 9% Notes outstanding. On May 5, 1998,
the Equity Conditions were satisfied and the Company accepted the 9%
Notes tendered in the Offer in exchange for shares of Alternative
Series A Preferred Stock and Alternative Exchange Warrants to purchase
Common Stock, according to the terms of the Offer as set forth in the
Schedule 13E-4 and the exhibits thereto.

SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the
information set forth in this Amendment to Schedule 13E-4 is true, complete and

correct.

Dated: May 18, 1998

HYBRIDON, INC.

By: /s/ E. Andrews Grinstead III

Name: E. Andrews Grinstead III

Title: Chairman, President and
Chief Executive Officer
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