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ITEM 1.01.  ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT

         Pursuant to Hybridon, Inc's 1997 Stock Incentive Plan, on November 30,
2004, Hybridon granted to Robert G. Andersen, Chief Financial Officer and Vice
President of Operations of Hybridon, options to purchase 150,000 shares of its
common stock. In addition, on December 21, 2004, pursuant to the 1997 Plan,
Hybridon granted to Mr. Andersen options to purchase 150,000 shares of its
common stock and to Sudhir Agrawal, Chief Executive Officer, President and Chief
Scientific Officer of Hybridon, options to purchase 250,000 shares of its common
stock. Each of these options has an exercise price of $0.52 per share and vests
quarterly over four years. The vesting of these options will be automatically
accelerated upon the occurrence of a change in control of Hybridon, as defined
in the 1997 Plan.
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