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This Amendment No. 1 on Form 10-K/A amends and restates Items 10, 11, 12, 13 and 14 and the exhibit index of the Annual Report on Form 10-K filed with
the Securities and Exchange Commission on March 23, 2004 by Hybridon, Inc., a Delaware corporation (the “Company”), for its fiscal year ended
December 31, 2003.

Item 10. Directors and Executive Officers of Hybridon

Directors

      The Company’s Board of Directors is divided into three classes and currently consists of two Class I Directors (C. Keith Hartley and William S. Reardon),
two Class II Directors (Dr. James B. Wyngaarden and Dr. Paul C. Zamecnik) and three Class III Directors (Dr. Sudhir Agrawal, Youssef El Zein and Stephen R.
Seiler). The terms of the three classes are staggered so that one class is elected each year. Members of each class are elected for three-year terms.

      Set forth below are the names of each member of the board of directors, the year in which each first became a director, their ages as of March 31, 2004,
their positions and offices with the Company, their principal occupations and business experience during the past five years and the names of other public
companies for which they serve as a director.

Class I Directors — Terms to Expire in 2005

 
C. Keith Hartley Director since 2000

      C. Keith Hartley, age 61, has been President of Hartley Capital Advisors, a financial consulting firm, since June 2000. Mr. Hartley was Managing Partner
of Forum Capital Markets LLC, an investment banking firm, from August 1995 to May 2000. Mr. Hartley also serves as a director of Universal Display
Corporation, a developer of flat panel displays.

 
William S. Reardon, CPA Director since 2002

      William S. Reardon, age 57, was an audit partner at PricewaterhouseCoopers LLP, where he led the Life Science Industry Practice for New England and the
Eastern United States from 1986 until his retirement from the firm in July 2002. Mr. Reardon served on the Board of the Emerging Companies Section of the
Biotechnology Industry Organization from June 1998 to June 2000 and the Board of Directors of the Massachusetts Biotechnology Council from April 2000
to April 2002. He also serves as a director of Oscient Pharmaceuticals Corporation (formerly Genome Therapeutics Corp.), a biopharmaceutical company.

Class II Directors — Terms to Expire in 2006

 
Dr. James B. Wyngaarden Director since 1990

      Dr. James B. Wyngaarden, age 79, has been Chairman of the Company’s Board of Directors since February 2000 and was Vice Chairman from February
1997 to February 2000. Dr. Wyngaarden is a principal in the Washington Advisory Group LLC, a consulting firm, which he founded in 1996. He was Senior
Associate Dean, International Affairs at the University of Pennsylvania Medical School from 1995 to 1997. Dr. Wyngaarden was Foreign Secretary of the
National Academy of Sciences and the Institute of Medicine from 1990 to 1994. He was Director of the Human Genome Organization from 1990 to 1991 and
a council member from 1990 to 1993. Dr. Wyngaarden was Director of the National Institutes of Health from 1982 to 1989, and Associate Director for
Lifesciences, Office of Science and Technology Policy in the Executive Office of the President, the White House, from 1989 to 1990. He is also a member of
the Board of Directors of Human Genome Sciences, Inc., a genomics and biopharmaceutical company, and Genaera Corporation, a biopharmaceutical
company, and the author of approximately 250 scientific publications.

 
Dr. Paul C. Zamecnik Director since 1990

      Dr. Paul C. Zamecnik, age 91, has been Collis P. Huntington Professor of Oncologic Medicine Emeritus at the Harvard Medical School since 1979. Dr.
Zamecnik is also a Senior Scientist and Honorary Physician at Massachusetts General Hospital in Boston. He was Principal Scientist at the Worcester
Foundation for Biomedical Research, Inc., a biomedical research institution, from 1979 to 1996. Dr. Zamecnik received the National Medal of Science in
1991, the City of Medicine Award in 1995 and the Lasker Award for Special Achievement in Medical Science in 1996.

Class III Directors — Terms to Expire in 2004

 
Dr. Sudhir Agrawal Director since 1993

      Dr. Sudhir Agrawal, age 50, joined the Company in 1990 and has been the Company’s Chief Scientific Officer since January 1993, Senior Vice President
of Discovery since March 1994 and President since February 2000. Prior to his appointment as Chief Scientific Officer, Dr. Agrawal served as Principal
Research Scientist from February 1990 to January 1993 and as Vice President of Discovery from December 1991 to January 1993. He also served as Acting
Chief Executive Officer from February 2000 until September 2001. Prior to joining the Company, Dr. Agrawal served as a Foundation Scholar at the
Worcester Foundation for Biomedical Research from 1987 to 1991 and served as a Research Associate at Medical Research Council’s Laboratory of
Molecular Biology in Cambridge, England from 1985 to 1986, studying DNA chemistry and synthetic oligonucleotides. He is a member of the editorial
board of Antisense Research & Development Journal, Trends in Molecular Medicine, Investigational Drug Journal and Current Cancer Drug Targets, and is
associate editor of Molecular Biotechnology.

 
Youssef El Zein Director since 1992

      Youssef El Zein, age 55, has been Vice Chairman of the Company’s Board of Directors since February 1997. Mr. El Zein has been Chairman and Chief
Executive Officer of Pillar S.A., a private investment and management consulting firm, since 1991 and has served as a member of the Board of WorldCare
Group, a telemedicine and insurance company, since 1993. Mr. El Zein is also Managing Director of Optima Life Sciences Ltd., a biotechnology investment



fund.

 
Stephen R. Seiler Director since 2001

      Stephen R. Seiler, age 47, has been Chief Executive Officer of the Company since September 2001. Mr. Seiler was Executive Vice President, Planning,
Investment & Development at Elan Corporation, plc from 1995 to June 2001. He worked as an investment banker at Paribas Capital Markets in both London
and New York from 1991 to 1995 where he was founder and head of Paribas’s pharmaceutical investment banking group.
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Executive Officers

     The response to this Item in connection with executive officers of the Company is contained under the caption “Executive Officers and Key
Employees of Hybridon.” in Part I of the Company’s Annual Report on Form 10-K and is incorporated herein by reference.

Audit Committee

      Each of the members of the Audit Committee are independent as defined under the American Stock Exchange rules that become applicable to
the Company on the date of the Company’s 2004 Annual Meeting of Stockholders, including the independence requirements contemplated by
Rule 10A-3 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The current members of the Audit Committee of the
board of directors are Dr. Wyngaarden and Messrs. Hartley and Reardon. The Board of Directors has determined that Mr. Reardon, the Chairman
of the Audit Committee, is an “audit committee financial expert” as defined in Item 401(h) of Regulation S-K.

Section 16(a) Beneficial Ownership Reporting Compliance

      Based solely on its review of copies of reports filed by individuals and entities required to make filings (“Reporting Persons”) pursuant to
Section 16(a) of the Exchange Act or written representations from certain Reporting Persons, the Company believes that during 2003 all filings
required to be made by its Reporting Persons were timely made in accordance with the Exchange Act except that each of the following Reporting
Persons failed to timely file a Form in connection with transactions effected during 2003 and prior years on the number of occasions set forth in
parentheses after each Reporting Person’s name: Youssef El Zein (one Form 4 covering one transaction), Dr. Paul C. Zamecnik (two Form 4s
covering two transactions), C. Keith Hartley (one Form 4 covering one transaction), Dr. James B. Wyngaarden (one Form 4 covering one
transaction), Dr. R. Russell Martin (one Form 5 in lieu of Form 4 covering one transaction) and Optima Life Sciences Limited (one Form 3 covering
one transaction).

Code of Business Conduct and Ethics

      The Company has adopted a written Code of Business Conduct and Ethics that applies to the Company’s directors, officers and employees,
including its principal executive officer, principal financial officer, principal accounting officer or controller, and persons performing similar
functions. The Company has posted a current copy of the Code in the Corporate Governance section of the Company’s website, which is located
at www.hybridon.com. In addition, the Company intends to post on its website all disclosures that are required by law or American Stock
Exchange listing standards concerning any amendments to, or waivers from, any provision of the Code.
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Item 11. Executive Compensation

Executive Compensation

      The following table sets forth the compensation for the Chief Executive Officer of the Company and the three other executive officers of the
Company (collectively, the “Named Executive Officers”):

Summary Compensation Table

                          
Long-Term

Compensation
Annual Compensation Awards

Securities
Other Annual Underlying All Other

Name and Principal Position Salary($) Bonus($) Compensation($) Options(#) Compensation(1)($)

Stephen R. Seiler   2003  $360,000  $100,000  $ 15,707(2)   —  $ 18,115 
 Chief Executive Officer   2002   360,000   —   14,376(2)   350,000   64,086 
    2001   120,000(3)   —   4,249(2)   3,640,000   6,553 
Sudhir Agrawal, D. Phil   2003   360,000   100,000   65,000(4)   —   41,616 
 President and Chief   2002   360,000   100,000   64,624(4)   —   47,039 
 Scientific Officer   2001   345,000   300,000(5)   63,750(4)   5,141,737   35,712 
Robert G. Andersen   2003   258,000   120,000   14,489(2)   —   22,877 
 Chief Financial Officer,   2002   258,000   60,000   13,294(2)   —   18,400 
 Vice President of Operations,   2001   251,000   172,500(5)   11,549(2)   400,000   11,043 
 Treasurer and Secretary                         
R. Russell Martin, M.D.   2003   250,250   10,000   14,397(2)   15,000   31,000 
 Senior Vice President   2002   250,250   15,000   13,212(2)   —   16,569 
 of Drug Development   2001   250,250   —   17,172(2)   50,000   11,988 
 and Chief Medical Officer                         

(1) All Other Compensation represents compensation paid for the surrender of unused vacation days and 401(k) employer contributions in the
applicable year. All Other Compensation for Mr. Seiler also includes relocation benefits paid to Mr. Seiler in 2002 and in 2001.

               
2003 2002 2001

Stephen R. Seiler             
 401(k)  $ 6,000  $ 5,500  $ — 
 Compensation paid for the surrender of unused vacation days   12,115   12,692   — 
 Relocation benefits   —   45,894   6,553 
          
  Total for Stephen R. Seiler  $18,115  $64,086  $ 6,553 
          
Sudhir Agrawal, D. Phil             
 401(k)  $ 7,000  $ 5,500  $ 5,250 
 Compensation paid for the surrender of unused vacation days   34,616   41,539   30,462 
          
  Total for Sudhir Agrawal, D. Phil  $41,616  $47,039  $35,712 
          
Robert G. Andersen             
 401(k)  $ 7,000  $ 5,500  $ 5,250 
 Compensation paid for the surrender of unused vacation days   15,877   12,900   5,793 
          
  Total for Robert G. Andersen  $22,877  $18,400  $11,043 
          
R. Russell Martin, M.D.             
 401(k)  $ 7,000  $ 5,500  $ 5,250 
 Compensation paid for the surrender of unused vacation days   24,000   11,069   6,738 
          
  Total for R. Russell Martin, M.D.  $31,000  $16,569  $11,988 
          

(2) Represents premiums paid by the Company for life, disability and health insurance in the applicable year.
 
(3) Mr. Seiler joined the Company as Chief Executive Officer in September 2001.

(4) Other Annual Compensation paid to Dr. Agrawal consists of:



             
2003 2002 2001

Cash paid in lieu of employee benefits pursuant to Dr. Agrawal’s
employment agreement  $48,591  $50,000  $52,337 

Premiums paid by the Company for life, disability and health
insurance   16,409   14,624   11,413 

          
Total  $65,000  $64,624  $63,750 
          

(5) Represents bonus paid in cash and in stock valued at $0.5625 per share, the fair market value on the date the bonus was awarded, as
follows:

             
Value Paid No. of Shares

Name Paid in Cash in Stock Received

Sudhir Agrawal, D. Phil  $ 200,000  $100,000   94,400 
Robert G. Andersen  $ 115,000  $ 57,500   63,071 

      The number of shares of Common Stock received by each of Dr. Agrawal and Mr. Andersen reflects the deduction of a number of shares of
Common Stock having a value equal to the amount of the required withholding taxes paid by the Company with respect to the issuance of such
shares.

4



Table of Contents

 
2003 Option Grants

      The following table sets forth certain information concerning grants of stock options made during fiscal 2003 to Dr. Martin. None of the other
Named Executive Officers were granted options in 2003:

Option Grants in Last Fiscal Year

                             
Individual Grants

Potential Realizable Value at
Number of Percent of Assumed Annual Rates of
Securities Total Options Stock Price Appreciation For
Underlying Granted to Exercise Option Term($)(2)

Option Employees in Price Per Expiration
Name Grants(#) Fiscal Year(%)(1) Share($) Date 0% 5% 10%

R. Russell Martin, M.D.(3)   15,000   2%  $ 1.12   12/16/13   —  $ 10,565  $ 26,775 

(1) The percentage of total options granted to employees in 2003 is calculated based on options to purchase 654,179 shares of Common Stock
granted to employees during 2003 under the Company’s equity incentive plans.

 
(2) The potential realizable value is calculated based on the term of the option at its time of grant, which is ten years. The value is based on

assumed rates of stock appreciation of 0%, 5% and 10% compounded annually from the date the options were granted until their expiration
date. These numbers are calculated based on the requirements of the SEC and do not represent an estimate or projection of the future price
of the Company’s Common Stock. The gains shown are net of the option exercise price, but do not reflect taxes or other expenses
associated with the exercise. Actual gains, if any, on stock option exercises will depend on the future performance of the Common Stock
and overall stock market conditions. The amounts reflected in the above table may not necessarily be achieved.

 
(3) The options to purchase shares of Common Stock granted to Dr. Martin fully vested on April 1, 2004.

 
Aggregate Option Exercises in 2003 and Fiscal Year-End Option Values

      The following table sets forth certain information concerning options exercised by Dr. Agrawal in 2003 and the number and value of
unexercised options held by each of the Named Executive Officers on December 31, 2003.

Aggregate Option Exercises in 2003 and Fiscal Year-End Option Values

                         
Number of Securities Value of Unexercised

Underlying Unexercised Options In-the-Money Options at
Shares At Fiscal Year-End Fiscal Year-End(1)

Acquired on Value
Exercise(#) Realized($) Exercisable(#) Unexercisable(#) Exercisable($) Unexercisable($)

Stephen R. Seiler   —  $ —   2,257,500   1,732,500  $ 761,950  $ 519,750 
Sudhir Agrawal, D.

Phil   10,000   8,500   4,959,000   1,760,000   2,095,217   554,400 

Robert G. Andersen   —   —   1,067,121   33,334   372,041   19,250 
R. Russell Martin,

M.D.   —   —   394,330   15,000   249,246   300 

(1) The closing price for the Common Stock as reported by the American Stock Exchange on December 31, 2003 was $1.14 per share. Value is
calculated on the basis of the difference between the option exercise price and $1.14, multiplied by the number of shares of Common Stock
underlying the option.
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Employment Agreements, Termination of Employment and Change in Control Arrangements

      Hybridon is a party to an employment agreement with Mr. Seiler for a term commencing on September 1, 2001 and ending on September 1,
2006. Under this agreement, Mr. Seiler serves as Chief Executive Officer of the Company and is entitled to receive an annual base salary of
$360,000. Mr. Seiler is also entitled to receive an annual bonus as determined by the Compensation Committee. If Mr. Seiler’s employment is
terminated by the Company without cause or by him for good reason, Hybridon will continue to pay Mr. Seiler his annual base salary for a period
ending upon the earlier of (i) the date 24 months following such termination and (ii) September 1, 2006, and Hybridon will pay any accrued bonus
through the date of termination. If, after a change of control of the Company, Mr. Seiler terminates his employment for any reason within
13 months of the change of control, the Company will pay to Mr. Seiler a lump sum cash payment equal to the lesser of (a) two times Mr. Seiler’s
annual base salary at the time of termination and (b) the product of Mr. Seiler’s annual base salary at the time of termination multiplied by the
number of years (or portion thereof) remaining in the employment period under the agreement, and continue to provide Mr. Seiler with his benefits
until the earlier of the date 24 months following the date of termination and the expiration of the employment period under the agreement. Mr. Seiler
has agreed that during his employment with the Company and for a one-year period thereafter, he will not hire or attempt to hire any employee of
the Company or compete with the Company.

      In connection with entering into his employment agreement, the Company granted to Mr. Seiler options to purchase 3,150,000 shares of
Common Stock at an exercise price of $0.84 per share and options to purchase 490,000 shares of Common Stock at an exercise price of
$0.71 per share. In addition, Mr. Seiler purchased 510,000 shares of Common Stock at a purchase price of $0.84 per share. If Mr. Seiler’s
employment is terminated by the Company without cause or by Mr. Seiler for good reason, any options granted to Mr. Seiler will vest as of the
date of termination to the extent such options would otherwise have been vested as of September 1, 2006 if he had remained employed by the
Company through such date.

      Hybridon is a party to an employment agreement with Dr. Agrawal for a term commencing on April 1, 2002 and ending on April 1, 2007. Under
this agreement, Dr. Agrawal serves as the Company’s President and Chief Scientific Officer and is entitled to receive an annual base salary of
$360,000. Dr. Agrawal is also entitled to receive an annual bonus as determined by the Compensation Committee. The Company has agreed that if
the value of specified employee benefits paid on behalf of Dr. Agrawal during any calendar year does not exceed 20% of Dr. Agrawal’s annual
base salary, the Company will pay Dr. Agrawal the difference between the actual amounts paid or contributed and 20% of his annual base salary
up to a maximum of $50,000. If Dr. Agrawal’s employment is terminated by the Company without cause or by him for good reason, Hybridon will
continue to pay Dr. Agrawal his annual base salary and provide Dr. Agrawal with his benefits for a period ending upon the earlier of (i) the date
24 months following such termination and (ii) April 1, 2007, and Hybridon will pay any accrued bonus through the date of termination. If, after a
change of control of the Company, Dr. Agrawal terminates his employment for any reason within 13 months of the change of control, the Company
will pay to Dr. Agrawal a lump sum cash payment equal to the lesser of (a) two times Dr. Agrawal’s annual base salary at the time of termination
and (b) the product of Dr. Agrawal’s annual base salary at the time of termination multiplied by the number of years (or portion thereof) remaining in
the employment period under the agreement, and continue to provide Dr. Agrawal with his benefits until the earlier of the date 24 months following
the date of termination and the expiration of the employment period under the agreement. Dr. Agrawal has agreed that during his employment with
the Company and for a one-year period thereafter, he will not hire or attempt to hire any employee of the Company or compete with the Company.
If Dr. Agrawal’s employment is terminated by the Company without cause or by Dr. Agrawal for good reason, any options granted to Dr. Agrawal
will vest as of the date of termination to the extent such options would otherwise have been vested as of April 1, 2007 if he had remained
employed by the Company through such date.

      Hybridon is a party to an employment agreement with Mr. Andersen for a term commencing on April 1, 2002 and ending on April 1, 2006.
Under this agreement, Mr. Andersen serves as the Company’s Chief Financial Officer and Vice President of Operations. Effective January 1,
2004, Mr. Andersen is entitled to receive an annual base salary of $297,000. Mr. Andersen is also entitled to receive an annual bonus as
determined by the Compensation Committee. If Mr. Andersen’s employment is terminated by the Company without cause or by him for good
reason, Hybridon will continue to pay Mr. Andersen his annual base salary and provide Mr. Andersen with his benefits for a period ending upon the
earlier of (i) the date 24 months following such termination and (ii) April 1, 2006, but in no event for a period of less than 12 months, and Hybridon
will pay any accrued bonus through the date of termination. If, after a change of control of the Company, Mr. Andersen terminates his employment
for any reason within 13 months of the change of control, the Company will pay to Mr. Andersen a lump sum cash payment equal to the lesser of
(a) two times Mr. Andersen’s annual base salary at the time of termination and (b) the product of Mr. Andersen’s annual base salary at the time of
termination multiplied by the number of years (or portion thereof) remaining in the employment period under the agreement, and continue to provide
Mr. Andersen with his benefits until the earlier of the date 24 months following the date of termination and the expiration of the employment period
under the agreement. Mr. Andersen has agreed that during his employment with the Company and for a one-year period thereafter, he will not hire
or attempt to hire any employee of the Company or compete with the Company. If Mr. Andersen’s employment is terminated by the Company
without cause or by Mr. Andersen for good reason, any options granted to Mr. Andersen will vest as of the date of termination to the extent such
options would otherwise have been vested as of April 1, 2006 if he had remained employed by the Company through such date.

      Hybridon is a party to an employment agreement with Dr. Martin that provides that in the event his employment is terminated by the Company
without cause or by him for good cause, the Company will continue to pay him, during the six-month period following termination, a monthly
amount equal to one-twelfth of the sum of his annual base salary as of the date of termination and the average annual bonus paid to him during the
three years preceding termination. These payments may continue for up to an additional six months beyond the initial six-month severance period
until he has found other employment. The Company will also continue his benefits for such period, subject to earlier termination under specified
circumstances.

      Dr. Martin has expressed an interest in retiring from the Company in 2004, and the Company is actively searching for a replacement. The
Company has entered into an agreement with Dr. Martin that provides for Dr. Martin to retire on June 30, 2004 and for the Company to continue
paying Dr. Martin his base salary for three months after he retires. In addition, the Company has agreed that Dr. Martin’s will have the right to
exercise his stock options within a 12-month period following his retirement date.

      All options granted to Mr. Seiler, Dr. Agrawal, Mr. Andersen and Dr. Martin will become fully exercisable upon a change of control of Hybridon.
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Director Compensation

Meeting Fees

      Members of the Board of Directors who are not employees of the Company are paid $1,250 for personal attendance and $500 for telephonic
attendance at Board of Directors and committee meetings. These directors are reimbursed for their expenses incurred in connection with their
attendance at Board of Directors and committee meetings.

      In 2003, the Board established a policy under which non-employee directors may elect to receive their compensation for meeting attendance in
cash or in a number of shares of Common Stock determined by dividing the fees for meetings attended by 85% of the fair market value of the
Company’s Common Stock on the first business day of the quarter following the quarter in which fees are earned. In connection with this policy,
directors elected to receive Common Stock in lieu of cash for Board of Director and committee meeting fees earned during 2003 as follows:

             
Shares of

Director Date of Issuance Common Stock Cash Forgone

Dr. Wyngaarden   October 1, 2003   2,813  $ 2,750 
Dr. Zamecnik   October 1, 2003   3,069   3,000 
Mr. Reardon   January 6, 2004   5,160   5,000 
Dr. Wyngaarden   January 6, 2004   9,288   9,000 
Dr. Zamecnik   January 6, 2004   2,580   2,500 

Annual Retainers

      In addition to meeting fees, in 2003 the Company paid the Chairman of the Board an annual retainer of $60,000, which was paid in monthly
installments, and paid the Chairman of the Audit Committee an annual retainer of $15,000, which was paid in quarterly installments. All other non-
employee directors were paid an annual retainer of $10,000, which was paid in quarterly installments.

Equity Compensation

      In June 2003, the Company’s stockholders approved an amendment to Hybridon’s 1995 Director Stock Option Plan. The amended 1995
Director Stock Option Plan provides for the grant of options to purchase 25,000 shares of Common Stock to each non-employee director upon his
or her initial election to the Board of Directors and for automatic quarterly grants of options to purchase an additional 3,750 shares of Common
Stock to each non-employee director on the first day of each calendar quarter. All options are granted with exercise prices equal to the fair market
value of the Common Stock on the date of grant. All options vest on the first anniversary of the date of grant. The vesting of all options granted
under the 1995 Director Stock Option Plan will be automatically accelerated upon the occurrence of a change in control of the Company, as
defined in the 1995 Director Stock Option Plan.

      In 2003, the Company granted the following stock options to its directors under the 1995 Director Stock Option Plan:

 • On July 1, 2003, each of the non-employee directors was granted an option to purchase 3,750 shares of Common Stock under the 1995
Director Stock Option Plan at an exercise price of $0.83 per share.

 
 • On October 1, 2003, each of the non-employee directors was granted an option to purchase 3,750 shares of Common Stock under the 1995

Director Stock Option Plan at an exercise price of $1.15 per share.

      In addition to the stock options granted under the 1995 Director Stock Option Plan, in 2003 the Company granted the following options to its
directors under the 1997 Stock Incentive Plan:

 • On March 13, 2003, Mr. Hartley, Dr. Georges Anthony Marcel, who served as a director of the Company from December 2002 through
February 2004, and Mr. Reardon each was granted an option to purchase 20,000 shares of Common Stock at an exercise price of $0.79 per
share.

 
 • On April 1, 2003, each of the non-employee directors was granted an option to purchase 3,750 shares of Common Stock at an exercise price

of $0.70 per share.

All of these options were granted at an exercise price equal to the fair market value of the Common Stock on the date of grant. Except for the
March 13, 2003 grants, all of these options vest in full on the first anniversary of the date of grant. The March 13, 2003 grants to Dr. Marcel, a
former director, and Mr. Reardon vested in full on December 13, 2003, and the March 13, 2003 grant to Mr. Hartley was fully vested when granted.

Other Compensation

      On February 4, 2003, Dr. Wyngaarden acquired 20,000 shares of Common Stock in lieu of $15,000 in cash for 2002 meeting fees owed by the
Company to Dr. Wyngaarden.

      The Company paid Dr. Zamecnik $20,000 for consulting services provided by Dr. Zamecnik in 2003 and expects to pay Dr. Zamecnik $20,000
in 2004 for such services.

Compensation Committee Interlocks and Insider Participation

      The Compensation Committee of the Board of Directors consists of Messrs. Hartley and Reardon and Dr. Wyngaarden. Mr. Reardon joined the
Compensation Committee in March 2003. Mr. El Zein served on the Compensation Committee until March 2003. No member of the Company’s
Compensation Committee was at any time during 2003, or was formerly, an officer or employee of the Company. Pillar S.A., an affiliate of
Mr. El Zein, was compensated for non-director services in the first quarter of 2003 while he was still a member of the committee. See “Item 13.



Certain Relationships and Related Transactions.”

      No executive officer of the Company has served as a director or member of the compensation committee (or other committee serving the
same function as the compensation committee) of any other entity, while an executive officer of that other entity served as a member of the
Company’s Compensation Committee.
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Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Security Ownership of Certain Beneficial Owners and Management

      On April 26, 2004, Hybridon had 101,948,669 shares of Common Stock issued and outstanding. The following table sets forth certain
information about the beneficial ownership of Common Stock, as of April 26, 2004, by (i) each person known by the Company to own beneficially
more than 5% of the outstanding shares of Common Stock, (ii) each director of the Company, (iii) each executive officer of the Company named in
the Summary Compensation Table set forth under the caption “Executive Compensation” below and (iv) all directors and executive officers as a
group.

          
Percentage of

Number of Shares Common Stock
Name of Beneficial Owner Beneficial Ownership Outstanding(1)

5% Stockholders         
Youssef El Zein(2)   9,598,789   9.2%

 

c/o Optima Life Sciences Limited
St. James’s Chambers
64A Athol Street
Isle of Man IM1 1JE

        

Optima Life Sciences Limited(3)   7,150,495   6.9%

 
St. James’s Chambers
64A Athol Street
Isle of Man IM1 1JE

        

Great Point Partners LLC(4)   6,694,300   6.6%

 
2 Pickwick Plaza,
Suite 450
Greenwich, CT 06830

        

Jeffrey R. Jay, M.D.(5)   6,694,300   6.6%

 
2 Pickwick Plaza,
Suite 450
Greenwich, CT 06830

        

         
 

  
   

Other Directors and Executive Officers         
Sudhir Agrawal, D. Phil(6)   5,248,660   4.9%
Stephen R. Seiler(7)   3,082,700   2.9%
Robert G. Andersen(8)   1,157,026   1.1%
Paul C. Zamecnik, M.D.(9)   993,843   1.0%
James B. Wyngaarden, M.D.(10)   734,253   * 
R. Russell Martin, M.D.(11)   486,955   * 
C. Keith Hartley(12)   209,518   * 
William S. Reardon(13)   33,910   * 
All directors and executive officers as a group (9 persons)(14)   21,545,654   18.9%

 * Less than 1%

  (1) The number of shares beneficially owned by each person is determined under rules of the SEC, and the information is not necessarily
indicative of beneficial ownership for any other purpose. Under such rules, beneficial ownership includes any shares as to which the
stockholder has the sole or shared voting power or investment power and also any shares that the stockholder has the right to acquire
within 60 days of April 26, 2004 through the conversion of any convertible security or the exercise of any stock option, warrant or other
right. Unless otherwise indicated, each stockholder has sole investment and voting power (or shares such power with his spouse) with
respect to the shares set forth in the table. The inclusion of any shares deemed beneficially owned does not constitute an admission of
beneficial ownership of such shares.

 
  (2) Includes 32,750 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004. Also includes (a) 1,650,114 shares of Common Stock issuable upon the exercise of warrants held by Optima Life Sciences
Ltd. (“Optima”), (b) 5,500,381 shares of Common Stock held by Optima and (c) 587,709 shares of Common Stock issuable upon the
exercise of warrants held by Pillar Investment Ltd. (“Pillar”). Mr. El Zein is a director of Pillar and a director of Optima. Pillar is the manager
and investment advisor of Optima and holds all of the voting shares of Optima. Because of his relationship with Pillar and Optima, Mr. El
Zein may be deemed to beneficially own all of the shares of Common Stock that Pillar and Optima beneficially own. Mr. El Zein is a
director of the Company.

 
  (3) Includes 1,650,114 shares of Common Stock issuable upon the exercise of warrants held by Optima.

 
  (4) Consists of 4,552,100 shares of Common Stock held by Biomedical Value Fund, LP and 2,142,200 shares of Common Stock held by

Biomedical Offshore Value Fund Ltd.
 



  (5) Dr. Jay has voting and investment power with respect to the shares held by Biomedical Value Fund, LP and Biomedical Offshore Value
Fund Ltd. as set forth in Note (4), above.

 
  (6) Includes 5,116,500 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004.
 
  (7) Includes 2,572,500 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004, and 200 shares of Common Stock held by Mr. Seiler’s children.
 
  (8) Includes 1,100,455 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004.
 
  (9) Includes 204,950 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004, and 20,548 shares of Common Stock issuable upon the exercise of warrants.
 
 (10) Includes 533,750 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004, and 10,274 shares of Common Stock issuable upon the exercise of warrants.

 (11) Includes 388,205 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following
April 26, 2004.

 (12) Includes 38,750 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following
April 26, 2004.

 
 (13) Includes 28,750 shares of Common Stock subject to outstanding stock options, which are exercisable within the 60-day period following

April 26, 2004.
 
 (14) Includes 10,016,610 shares of Common Stock subject to outstanding stock options held by the directors and executive officers, which are

exercisable within the 60-day period following April 26, 2004, and 30,822 shares of Common Stock issuable upon the exercise of warrants
held by directors and officers. Also includes securities owned by Optima and Pillar as set forth in Note (2) above.
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Securities Authorized For Issuance Under Equity Compensation Plans

      The following table provides information as of December 31, 2003 about the Company’s Common Stock that may be issued upon exercise of
options, warrants and rights under all of the Company’s equity compensation plans as of December 31, 2003.

Equity Compensation Plan Information

             
(a) (b) (c)

Number of Securities
Remaining Available for

Number of Securities Future Issuance Under
to be Issued Upon Weighted-average Equity Compensation

Exercise of Exercise Price of Plans (excluding
Outstanding Options, Outstanding Options, securities reflected in

Plan Category Warrants and Rights Warrants and Rights column (a))

Equity compensation plans approved
by stockholders(1)   8,495,254  $ 0.74   4,811,038 

Equity compensation plans not
approved by stockholders(2)   6,837,293  $ 0.82   0 

           
Total   15,332,547  $ 0.77   4,811,038 
           

(1) Includes the Company’s:

 • 1990 Stock Option Plan

 
 • 1995 Stock Option Plan

 
 • 1995 Employee Stock Purchase Plan

 
 • 1995 Director Stock Option Plan

 
 • 1997 Stock Incentive Plan

(2) Includes

 • Non-Statutory Stock Option Agreements issued to Stephen R. Seiler, effective as of July 25, 2001;

 
 • Non-Statutory Stock Option Agreements issued to Dr. Sudhir Agrawal, effective as of April 2, 2001 and July 25, 2001; and

 
 • Warrants issued to consultants.

Non-Statutory Stock Option Agreements with Mr. Seiler

      In 2001, the Company granted to Mr. Seiler non-statutory stock options outside of any equity compensation plan approved by the Company’s
stockholders, pursuant to the terms of two Non-Statutory Stock Option Agreements, as follows:

 • A Non-Statutory Stock Option Agreement providing for the purchase of 3,150,000 shares of Common Stock at an exercise price of $0.84 per
share. The option under this agreement vests in 20 equal quarterly installments commencing on December 1, 2001; and

 
 • A Non-Statutory Stock Option Agreement providing for the purchase of 490,000 shares of Common Stock at an exercise price of $0.71 per

share. The option under this agreement vests in four equal quarterly installments commencing on September 1, 2001 and was fully vested
on September 1, 2002.

      If Mr. Seiler’s employment is terminated by the Company without cause or by Mr. Seiler for good reason, each of Mr. Seiler’s options will vest
as of the date of termination to the extent such options would otherwise have been vested as of September 1, 2006 if he had remained employed
by the Company through such date. All options granted to Mr. Seiler will become fully exercisable upon a change of control of Hybridon.

Non-Statutory Stock Option Agreements with Dr. Agrawal

      In 2001, the Company granted to Dr. Agrawal non-statutory stock options outside of any equity compensation plan approved by the
Company’s stockholders, pursuant to the terms of four Non-Statutory Stock Option Agreements, as follows:

 • A Non-Statutory Stock Option Agreement providing for the purchase of 1,260,000 shares of Common Stock at an exercise price of $0.825
per share. The option under this agreement vests in eight quarterly installments commencing on March 28, 2004;

 



 • A Non-Statutory Stock Option Agreement providing for the purchase of 550,000 shares of Common Stock at an exercise price of $0.825 per
share. The option under this agreement is fully vested;

 
 • A Non-Statutory Stock Option Agreement providing for the purchase of 287,293 shares of Common Stock at an exercise price of $1.063 per

share. The option under this agreement is fully vested; and
 
 • A Non-Statutory Stock Option Agreement providing for the purchase of 500,000 shares of Common Stock at an exercise price of $0.825 per

share. The option under this agreement vests in its entirety on September 1, 2006.

      If Dr. Agrawal’s employment is terminated by the Company without cause or by Dr. Agrawal for good reason, each of Dr. Agrawal’s options will
vest as of the date of termination to the extent such options would otherwise have been vested as of April 1, 2007 if he had remained employed by
the Company through such date. All options granted to Dr. Agrawal will become fully exercisable upon a change of control of Hybridon.

Warrants Issued to Consultants

      In 2002 and 2001, the Company issued warrants to purchase shares of Common Stock to consultants outside of any equity compensation
plan approved by the Company’s stockholders, as follows:

           
Exercise Warrant

Year of Issuance Shares Price Expiration

2002  100,000  $ 1.65   January 2007 
2001  500,000  $ 0.50   March 2006 

      No warrants were issued to consultants in 2003.
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Item 13. Certain Relationships and Related Transactions

      Since January 1, 2003, Hybridon has entered into or has been engaged in the following transactions with the following Hybridon directors,
officers and stockholders who beneficially owned more than 5% of the outstanding Common Stock of Hybridon at the time of these transactions,
as well as affiliates or immediate family members of those directors, officers and stockholders. Hybridon believes that the terms of the
transactions described below were no less favorable than Hybridon could have obtained from unaffiliated third parties.

Conversion of Series A Convertible Preferred Stock

      At a special meeting of stockholders held on December 4, 2003, holders of the Company’s Common Stock and Series A Convertible Preferred
Stock approved amendments to the Company’s Certificate of Incorporation that reduced the liquidation preference and annual dividend rate on the
Company’s Series A Convertible Preferred Stock. The amendments also provided that during a 60-day period that ended on February 2, 2004,
shares of the Company’s Series A Convertible Preferred Stock could be converted into a number of shares of Common Stock that was 25%
greater than the number of shares that would otherwise be issuable upon conversion of the Series A Convertible Preferred Stock. During the 60-
day period, holders of 722,092 shares of the Company’s Series A Convertible Preferred Stock, or 99.9% of the Series A Convertible Preferred
Stock outstanding, converted their shares into 21,238,028 shares of Common Stock, including the following stockholders who beneficially owned
more than 5% of the outstanding shares of Common Stock on an as-converted basis at the time of the conversion:

         
Shares of Series A Shares of

Holder Preferred Stock Common Stock

Founders Financial Group, LP   96,207   2,829,618 
General Motors Employees Domestic Group Trust   152,520   4,485,884 
Guardian Life Insurance Company of America   145,451   4,277,971 

Pillar Investment Ltd. and Affiliates

      Youssef El Zein, a Class III director of the Company, is the Chief Executive Officer of Pillar S.A. and a Director of Pillar Investment Ltd. In
2003, the Company:

 • paid $195,000 to Pillar for consulting services relating to international investor relations;

 
 • paid $100,000 to Pillar for consulting services related to the repurchase of the Company’s Common Stock from certain stockholders; and

 
 • paid $255,000 to Pillar and issued to Pillar warrants to purchase 587,709 shares of Common Stock at an exercise price of $1.00 per share as

placement agent fees in connection with the Company’s August 2003 private placement.

      During the first quarter of 2004, the Company did not pay compensation to, or receive services from Pillar.

      In addition, Optima Life Sciences Limited, which is controlled by Pillar Investment Ltd., purchased 5,500,381 shares of Common Stock and
warrants to purchase 1,650,114 additional shares of Common Stock in the August 2003 private placement.

TMC Development

      On September 1, 2002, the Company entered into an agreement with TMC Development to provide consulting, advisory and related services
to Hybridon. Dr. Marcel, who served as director of the Company from December 13, 2002 through February 13, 2004, is the President and principal
stockholder of TMC Development. The Company paid TMC Development $45,000 in 2003 and $15,875 in 2004 for consulting services provided to
the Company in 2003 under the agreement.

August 2003 Private Placement

      Drs. Wyngaarden and Zamecnik participated in the August 2003 private placement offering under the same terms as other investors.
Dr. Wyngaarden purchased, at a cost of $25,000, 34,246 shares of Common Stock and warrants to purchase 10,274 shares of Common Stock
with an exercise price of $1.00 per share; Dr. Zamecnik purchased, at a cost of $50,000, 68,493 shares of Common Stock and warrants to
purchase 20,548 shares of Common Stock with an exercise price of $1.00 per share.
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Item 14. Principal Accountant Fees and Services

Principal Accountant Fees and Services

Audit Fees

      Ernst & Young LLP’s fees for audit services totaled $167,538 and $266,707 for 2003 and 2002, respectively. Audit services were comprised of
services associated with the 2003 annual audit and reviews of the Company’s quarterly reports on Form 10-Q.

Audit-Related Fees

      Ernst & Young LLP’s fees for audit-related services totaled $14,793 and $14,354 for 2003 and 2002, respectively. Audit-related services were
comprised of employee benefit plan audits.

Tax Fees

      Ernst & Young LLP’s fees for tax services totaled $64,539 and $45,850 for 2003 and 2002, respectively. Tax services were comprised of tax
compliance, tax advice and tax planning services.

All Other Fees

      Ernst & Young LLP did not have any fees for any other services for 2003 or 2002.

Pre-Approval Policies and Procedures

      The Audit Committee has adopted policies and procedures relating to the approval of all audit and non-audit services that are to be performed
by the Company’s independent auditor. This policy generally provides that the Company will not engage its independent auditor to render audit or
non-audit services unless the service is specifically approved in advance by the Audit Committee or the engagement is entered into pursuant to
one of the pre-approval procedures described below.

      From time to time, the Audit Committee may pre-approve specified types of services that are expected to be provided to the Company by its
independent auditor during the next 12 months. Any such pre-approval is detailed as to the particular service or type of services to be provided and
is also generally subject to a maximum dollar amount.
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SIGNATURES

     Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized, on this 29th day of April 2004.
     
 Hybridon, Inc.

  

 By:  /s/ Robert G. Andersen   
  Robert G. Andersen  
  Chief Financial Officer  
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Robert G. Andersen  Phone: 617-679-5517
Chief Financial Officer and  Fax: 617-679-5542
Vice President of Operations  e-mail: randersen@hybridon.com

CONFIDENTIAL

July 10, 2003

R. Russell Martin, M.D.
Sr. Vice President of Drug Development
27 High Field Lane
Madison, CT 06443

Dear Russ,

This letter of understanding is intended to finalize our agreement regarding your transition towards full retirement. Hybridon acknowledges the receipt of
your letter dated May 8, 2003 and the follow-up discussions held on June 16, 2003, and recognizes your desire to move towards retirement from the
Company. Given Hybridon’s current cash situation and the need for continuity in the role of Chief Medical Officer, the Company is proposing the following
terms regarding your transition.

Transition Term

The transition period begins on July 1, 2003 and extends through the end of 2003.

Job Title

Chief Medical Officer

 



 

R. Russell Martin, M.D.
June 11, 2003
Page 2  

CONFIDENTIAL

Compensation

Throughout this period, you shall continue to be reimbursed at your current salary rate ($250,250.00) and continue to receive all benefits currently provided,
including medical, dental and long-term disability insurance. You may continue to participate in Hybridon’s 401(k) plan and the Company will continue to
provide a matching contribution to your account, within the guidelines of the plan. You may also participate in the Company’s Employee Stock Purchase
Plan, up to the maximum permissible amount.

Other Benefits

Hybridon will continue to reimburse you for temporary housing expenses associated with staying over night in the Boston area on a taxable basis. The
Company will also continue to provide you with a cell phone, phone card and beeper for business use, and reimburse you for the cost of a high-speed internet
connection for business use. Upon retirement at year-end, ownership of your laptop computer and installed software will revert to you for your continuing
personal use.

Stock Options

According to our records, you have been granted a total of 394,330 options to purchase Hybridon common stock, 370,892 of which have already vested.
These options will continue to vest throughout the transition period (two additional quarters of vesting beyond June 30, 2003) such that 378,705 options
would normally be vested. At the end of your employment, the Company will accelerate the vesting of the remaining 15,625 options. In consideration of the
large number of options becoming freely exercisable at year-end, the Company agrees to extend the time these options may be exercised to one year from the
date of your retirement (no earlier than December 31, 2004). Please note that the Incentive Stock Option (ISO) status of these options will only extend for
approx. three months from the end of your employment with the Company.

On-site Requirements

Throughout the six-month transition period, the Company recognizes your intention to be off-site for extended periods of time, particularly throughout the
summer months. We are requesting that you plan to be present at out Cambridge facilities for:

 –  scheduled Board of Directors meetings (September and December);
 –  critical team meetings where your presence is deemed essential; and
 –  meetings of management and/or the Executive Committee, where your presence is also deemed essential.

 



 

R. Russell Martin, M.D.
June 11, 2003
Page 3  

CONFIDENTIAL

In general, it is assumed that most communication can be handled via phone and email and your on-site presence can be significantly reduced from your
present commitment.

Responsibilities

Detailed in Exhibit A, attached.

Confidentiality

You would continue to be bound by the Confidentiality and Non-Disclosure Agreement currently in effect between you and the Company.

Russ, we appreciate your willingness to continue to fulfill a critical role for Hybridon throughout this transition period. If you are in agreement with the
above provisions, please so acknowledge by signing this document in the space provided below.

Sincerely,

    
/s/ Robert G. Andersen  July 10, 2003  
Hybridon, Inc.  Date  
Robert G. Andersen    
Chief Financial Officer and    
Vice President of Operations    

Agreed and acknowledged,

    
/s/ R. Russell Martin, M.D.  July 10, 2003  
R. Russell Martin, M.D.  Date  

 



 

Attachment to Letter of Understanding dated June 11, 2003
CONFIDENTIAL

Exhibit A

Responsibilities: R. Russell Martin, M.D.
(July 1, 2003 – December 31, 2003)

•  Position: Chief Medical Officer
 
•  Regulatory

 –  Act as Senior Regulatory Officer for the Company.

•  Clinical

 –  Continue to act as Hybridon’s Medical Monitor for all ongoing or new HYB2055 or GEM®231 clinical studies.
 –  Provide study design evaluation for all clinical studies.
 –  Provide study data evaluation and interpretation for all ongoing or new clinical studies.
 –  Supervise the collection and evaluation of data for all Serious Adverse Events occurring during the ongoing or new studies.

•  Administrative

 –  Complete six-month review process for Ms. Terry Burns, Manager, Clinical Research.

 



 

Amendment to the Letter of Understanding
with Dr. R. Russell Martin

December 31, 2003

This amendment extends the provisions of the Letter of Understanding between Dr. Russell Martin and Hybridon, Inc., dated July 10, 2003, as follows:

Transition Term
The term of the agreement is extended for an additional 3 months, from the end of 2003 until March 31, 2004.

Compensation
Continues at the current salary rate for an additional 3 months. A cash bonus for the year 2003 in the amount of $10,000 has been paid on Dec. 31, 2003.
Unused vacation from 2003 (approx. 200 hours) shall be compensated in the amount of $24,000 and paid in three installments of $8,000 each, one payment
per month for the remaining three months covered by the agreement. Other provisions remain unchanged.

Other Benefits
Continue unchanged

Stock Options
Stock options for the year 2003 have been awarded in Dec. 2003 (15,000 options) and shall be fully vested and available for exercise on April 1, 2004. The
time over which all options may be exercised shall be extended from Dec. 31, 2004 until March 31, 2005.

On-Site Requirements
The Board of Directors meeting scheduled for March 2004 is added to the list of required meetings.

Responsibilities
Continue unchanged

Agreed and acknowledged,

       
/s/ R. Russell Martin  January 7, 2004  /s/ Robert G. Andersen  January 7, 2004
R. Russell Martin, M.D.  Date  Hybridon, Inc.  Date
Chief Medical Officer    Robert G. Andersen   
Sr. Vice President, Drug Development    Chief Financial Officer and   

   V.P. of Operations   



 

Amendment Two to the Letter of Understanding
with Dr. R. Russell Martin

April 1, 2004

This amendment further extends the provisions of the Letter of Understanding between Dr. R. Russell Martin and Hybridon, Inc., dated July 10, 2003, as
follows:

Transition Term
The term of the agreement is extended for an additional 3 months, from March 31, 2004 until June 30, 2004.

Compensation
Compensation shall continue at the current rate for an additional 6 months, three months beyond June 30, 2004. For the three-month period from July 1, 2004
through September 30, 2004, participation in the company’s 401K Plan and Employee Stock Purchase Plan will no longer be permitted. You will continue to
receive other benefits currently provided, including medical, dental and long-term disability insurance, for the 6 month period you are receiving
compensation.

Other Benefits
Continue unchanged

Stock Options
Your stock options were 100% vested as of April 1, 2004. The time over which these stock options may be exercised shall extend for one year beyond the
termination date of your employment with the Company.

On-Site Requirements
The Company shall provide reimbursement for all reasonable out-of-pocket expenses associated with regular travel to Hybridon’s offices in Cambridge MA,
on a weekly basis, for approx. 2 days per week and including an overnight stay.

Agreed and acknowledged,

       
/s/ R. Russell Martin  April 1, 2004  /s/ Robert G. Andersen  April 1, 2004
R. Russell Martin, M.D.  Date  Hybridon, Inc.  Date
Chief Medical Officer    Robert G. Andersen   
Sr. Vice President, Drug Development    Chief Financial Officer and   

   V.P. of Operations   



 

Exhibit 31.1

Certification of Chief Executive Officer pursuant to Exchange Act Rules 13a-14 and 15d-14, as
adopted pursuant to Section 302 of Sarbanes-Oxley Act of 2002

I, Stephen R. Seiler, certify that:

 1. I have reviewed this Annual Report on Form 10-K/A of Hybridon, Inc.;
 
 2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 
 3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
 4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

 a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

 
 b) [Paragraph omitted in accordance with SEC transition instructions contained in SEC Release 34-47986]
 
 c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
 d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most

recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

 5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

 a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
 b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal

control over financial reporting.

   
 /s/ Stephen R. Seiler

Dated: April 29, 2004  Stephen R. Seiler
 Chief Executive Officer

 



 

Exhibit 31.2

Certification of Chief Financial Officer pursuant to Exchange Act Rules 13a-14 and 15d-14, as
adopted pursuant to Section 302 of Sarbanes-Oxley Act of 2002

I, Robert G. Andersen certify that:

 1. I have reviewed this Annual Report on Form 10-K/A of Hybridon, Inc.;
 
 2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 
 3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
 4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

 a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

 
 b) [Paragraph omitted in accordance with SEC transition instructions contained in SEC Release 34-47986]
 
 c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
 d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most

recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

 5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

 a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
 b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal

control over financial reporting.

   
 /s/ Robert G. Andersen

Dated: April 29, 2004  Robert G. Andersen
 Chief Financial Officer

 



 

Exhibit 32.1

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002

     In connection with the Annual Report on Form 10-K/A of Hybridon, Inc. (the “Company”) for the year ended December 31, 2003 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, Stephen R. Seiler, Chief Executive Officer of the Company, hereby
certifies, pursuant to 18 U.S.C. Section 1350, that:

 (1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 
 (2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

     A signed original of this written statement has been provided to Hybridon, Inc. and will be retained by Hybridon, Inc. and furnished to the Securities and
Exchange Commission or its staff upon request.

   
Date: April 29, 2004  /s/ Stephen R. Seiler

 Stephen R. Seiler
 Chief Executive Officer

 



 

Exhibit 32.2

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002

     In connection with the Annual Report on Form 10-K/A of Hybridon, Inc. (the “Company”) for the year ended December 31, 2003 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, Robert G. Andersen, Chief Financial Officer of the Company,
hereby certifies, pursuant to 18 U.S.C. Section 1350, that:

 (1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 
 (2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

     A signed original of this written statement has been provided to Hybridon, Inc. and will be retained by Hybridon, Inc. and furnished to the Securities and
Exchange Commission or its staff upon request.

   
Date: April 29, 2004  /s/ Robert G. Andersen

 Robert G. Andersen
 (Chief Financial Officer)
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