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OTHER EVENTS
ITEM 5.

Hybridon, Inc. plans to have private discussions from time to time with
holders of (a) its Series B Convertible Preferred Stock and (b) wvarious
warrants, to explore their interest in converting such convertible preferred
stock into, or exercise such warrants to purchase, shares of the Company's
common stock in the near term. The Company has retained an investment banking
firm to assist it in identifying proposals, which would be fair and appropriate
to induce such holders to convert their preferred shares or exercise their
warrants within the near term. Such proposals might involve a reduction in the
conversion price or exercise price, as the case may be, or the cash-free
exchange of a reduced number of shares of the Company's common stock in
cancellation of the preferred shares or warrants.

The Company's purpose would be to reduce the number of outstanding
securities which are convertible into or exercisable for the purchase of shares
of the Company's common stock and to simplify the Company's capital structure.

Such discussions may lead to agreements whereby the holders of such
securities accept such proposals and convert their preferred stock, or exercise
their warrants for the purchase of, shares of the Company's common stock. The
Company has not entered into any such arrangements and may determine at any time



not to proceed with such plans.

To the extent such discussions or agreements constitute the offer and sale
of securities under the Securities Act of 1933 in the United States, the Company
expects to make such offers and sales in reliance upon an exemption from the
registration requirements of that Act.
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