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This Tender Offer Statement on Schedule TO (this “Schedule TO”) is filed by Enzon Pharmaceuticals, Inc., a Delaware corporation (“Enzon”). This
Schedule TO relates to the offer by Enzon to purchase for cash up to $180,000,000 aggregate principal amount of'its 4 1/2% Convertible Subordinated Notes
due 2008 (the “Notes”) plus accrued and unpaid interest to the date of repurchase upon the terms and subject to the conditions set forth in the Offer to
Purchase, dated June 6,2006 (the “Offer to Purchase”), a copy of which is filed herewith as Exhibit (a)(1)(A), and in the related Letter of Transmittal, a copy
of which is filed herewith as Exhibit (a)(1)(B) (which, together with any amendments or supplements thereto, collectively constitute the “Offer”). The Notes
were issued by Enzon pursuant to an Indenture, dated as of June 26,2001, between Enzon and Wilmington Trust Company, as trustee.

Item 1. Summary Term Sheet.
The information set forth in the section of the Offer to Purchase entitled “SUMMARY” is incorporated herein by reference.
Item 2. Subject Company Information.

(a) Name and Address. The issuer of the Notes is Enzon Pharmaceuticals, Inc., a Delaware corporation. Its principal executive offices are located at 685
Route 202/206, Bridgewater, NJ 08807 and its telephone number is (908) 541-8600.

(b) Securities. The subject class of securities is Enzon’s 4 1/2% Convertible Subordinated Notes due 2008. As of June 6, 2006 there was $260,223,000
aggregate principal amount of Notes outstanding.

(¢) Trading Market and Price. The information set forth in the section of the Offer to Purchase entitled “THE OFFER—Market Price Information; Other
Matters” is incorporated herein by reference.

Item 3. Identity and Background of the Filing Person.
(a) Name and Address. The Company is the filing person. The business address and telephone number of the Company are set forth under Item 2(a) above.
The names of the executive officers and directors of the Company who are persons specified in Instruction C to Schedule TO are set forth below. The

business address for each such person is: ¢/o Enzon Pharmaceuticals, Inc., 685 Route 202/206, Bridgewater, NJ 08807 and the telephone number for each
such person is (908) 541-8600.

Name Position

Jeffrey H. Buchalter Chairman, President and Chief Executive Officer

Craig A. Tooman Executive Vice President, Finance and Chief Financial Officer
Ivan D. Horak, M.D. Executive Vice President, Research and Development and Chief Scientific Officer
Paul S. Davit Executive Vice President, Human Resources

Ralph del Campo Executive Vice President, Technical Operations

Goran A. Ando, M.D. Director

Rolf A. Classon Director

Robert LeBuhn Director

Victor P. Micati Director

Phillip M. Renfro Director

Robert C. Salisbury Director

Item 4. Terms of the Transaction.

(a) Material Terms. The information set forth in the sections of the Offer to Purchase most specifically under the sections captioned “THE OFFER—Terms
of the Offer,” “—Purchase of the Convertible Notes; Payment of Purchase Price,” “—Procedures for Tendering the Convertible Notes,” “—Withdrawal
Rights,” “—Conditions of the Offer,” “—Extension of the Offer; Termination; Amendment,” “—Rights of Convertible Note Holders as a Result of the Offer”
and “—Certain U.S. Federal Income Tax Consequences” is incorporated herein by reference.
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(b) Purchases. The Notes will not be purchased from any officer, director or other affiliate of Enzon.
Item 5. Past Contacts, Transactions, Negotiations and Agreements.

Agreements Involving the Subject Company’s Securities. Enzon is a party to the following agreements, arrangements or understandings that involve the
subject securities:

Indenture, dated as of June 26,2001, between Enzon Pharmaceuticals, Inc. and Wilmington Trust Company, as trustee (filed as Exhibit 4.1 to Enzon’s
Form S-3 (No. 333-67506) on August 14,2001 and incorporated herein by reference).

Descriptions of the material provisions of the foregoing agreement are incorporated herein by reference to “Description of the Notes” on pages 17 through
26 of Enzon’s Form S-3 (No. 333-67506) filed August 14,2001 and incorporated herein by reference.

Item 6. Purpose of the Tender Offer and Plans or Proposals.

(a) Purposes. The information set forth in the sections of the Offer to Purchase entitled “THE OFFER—Purpose of the Offer” is incorporated herein by
reference.

(b) Use of Securities Acquired. Enzon will deliver all Notes purchased by Enzon in the Offer to the Trustee for cancellation and those Notes will cease to
be outstanding.

(c) Plans. Except for the Offer as set forth below, Enzon is not aware of any plans, proposals or negotiations that relate to or would result in any of the
events listed in Regulation M-A Item 1006(c)(1) through (10).

Item 7. Source and Amount of Funds or Other Consideration.

(a) Source of Funds. The information set forth in the section of the Offer to Purchase entitled “THE OFFER—Source and Amount of Funds” is
incorporated herein by reference.

(b) Conditions. Not applicable.
(d) Borrowed Funds. Not applicable.
Item 8.Interest in Securities of the Subject Company.

(a) Securities Ownership. None of the persons named in Item 3 above (in response to Item 1003 of Regulation M-A), nor any associates or majority—owned
subsidiaries of such persons, beneficially own any of the subject securities.

(b) Securities Transactions. On May 23,2006, Enzon purchased $124,000,000 aggregate principal amount of the Notes for $967.50 per $1,000 principal
amount and $9,777,000 aggregate principal amount of the Notes for $962.50 per $1,000 principal amount through privately negotiated transactions. Enzon
purchased these Notes with a portion of the proceeds from its sale of 4% Convertible Senior Notes due 2013.

Item 9. Persons/Assets Retained, Employed, Compensated or Used.

(a) Solicitations or Recommendations. The information set forth in the section of the Offer to Purchase entitled “THE OFFER—Persons Employed in
Connection with the Offer” is incorporated herein by reference.
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Item 10. Financial Statements.
(a) Financial Information. Not applicable.
(b) Pro Forma Information. Not applicable.
Item 11. Additional Information.
None.

Item 12. Exhibits.

(@)(1)(A) Offer to Purchase, dated June 6,2006

(a)(1)B) Form of Letter of Transmittal

(a)(1)(©) Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees

(a)(1)(D) Form of Letter to Clients for Use by Brokers, Dealers, Commercial Banks, Trust Companies and Other
Nominees

(@)(1)E) Press Release dated June 6,2006

(b) Not applicable

@) Indenture, dated as of June 26,2001, between Enzon Pharmaceuticals, Inc. and Wilmington Trust Company,

as trustee (filed as Exhibit 4.1 to the Enzon’s Form S-3 (No. 333-67506) on August 14,2001 and
incorporated herein by reference)

d)2) Descriptions of Notes (filed as pages 17 through 26 of Enzon’s Form S-3 (No. 333-67506) on August 14,
2001 and incorporated herein by reference)

(g) Not applicable

(h) Not applicable

Item 13. Information Required by Schedule 13E-3.

Not applicable.
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

ENZON PHARMACEUTICALS, INC.

By: /s/Craig A. Tooman
Name: Craig A. Tooman
Title: Executive Vice President, Finance and Chief
Financial Officer

Dated: June 6,2006
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Exhibit No.

@(1)(A)
(@)(1)B)
@(1XC)
()(1)D)

(@)(1)(E)
(b)
(d)1)

(d)2)

(&
(h)

EXHIBIT INDEX

Document

Offer to Purchase, dated June 6,2006
Form of Letter of Transmittal
Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees

Form of Letter to Clients for Use by Brokers, Dealers, Commercial Banks, Trust Companies and Other
Nominees

Press Release, dated June 6, 2006

Not applicable

Indenture, dated as of June 26,2001, between Enzon Pharmaceuticals, Inc. and Wilmington Trust Company,
as trustee (filed as Exhibit 4.1 to the Enzon’s Form S-3 (No. 333-67506) on August 14,2001 and
incorporated herein by reference)

Descriptions of Notes (filed as pages 17 through 26 of Enzon’s Form S-3 (No. 333-67506) on August 14,
2001 and incorporated herein by reference)

Not applicable

Not applicable




Exhibit (a)(1)(A)

ENZON PHARMACEUTICALS, INC.

OFFER TO PURCHASE FOR CASH
UP TO $180,000,000 AGGREGATE PRINCIPAL AMOUNT
OF ITS OUTSTANDING
4 1/2% CONVERTIBLE SUBORDINATED NOTES DUE 2008

CUSIP No. 293904AB4

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 PM, NEW YORK CITY TIME, ON WEDNESDAY, JULY 5, 2006, UNLESS
THE OFFER IS EXTENDED. ENZON PHARMACEUTICALS, INC. MAY EXTEND THE OFFER PERIOD, SUBJECT TO THE REQUIREMENTS

IDESCRIBED HEREIN.

Enzon Pharmaceuticals, Inc., a Delaware corporation (“Enzon”), is offering to purchase for cash up to $180,000,000 aggregate principal amount ofiits 4 1/2%
Convertible Subordinated Notes due 2008 (the “Convertible Notes”), upon the terms and subject to the conditions set forth in this Offer to Purchase (the
“Offer to Purchase”) and in the related letter of transmittal (the “Letter of Transmittal” and, together with this Offer to Purchase, the “Offer”). The Convertible
Notes were issued pursuant to an Indenture, dated as of June 26,2001, between Enzon and Wilmington Trust Company, as trustee (the “Indenture”).

Subject to the terms and conditions of the Offer, holders who properly tender (and do not withdraw) their Convertible Notes at or prior to the expiration time
(as defined herein) will receive $965 for each $1,000 principal amount of Convertible Notes accepted for purchase pursuant to the Offer, plus accrued and
unpaid interest to, but excluding, the date of payment. As of June 6, 2006, there was $260,223,000 aggregate principal amount of the Convertible Notes
outstanding. Accordingly, Enzon will accept for purchase less than all of the outstanding Convertible Notes. To the extent acceptance of all validly tendered
(and not properly withdrawn) Convertible Notes would result in the purchase of greater than $180,000,000 aggregate principal amount, Enzon will accept
such offers on a pro rata basis. See “THE OFFER—Terms of the Offer.”

The Offer is not conditioned on any minimum aggregate principal amount of the Convertible Notes being tendered. The Offer is, however, subject to the
conditions discussed under “THE OFFER—Conditions of the Offer.”

The Dealer Manager for the Offer is:
Goldman, Sachs & Co.

June 6,2006
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IMPORTANT INFORMATION

All of the Convertible Notes are held in book-entry form through the facilities of The Depository Trust Company (the “DTC”). Therefore, if you want to
tender all or part of your Convertible Notes, you must tender your Convertible Notes as follows before the Offer expires. You and your custodian or nominee
should arrange for the DTC participant holding the Convertible Notes through its DTC account to tender those Convertible Notes on your behalfin the Offer
to Wilmington Trust Company (the “Depositary”), prior to the expiration of the Offer by means of book-entry transfer into the Depositary’s applicable DTC
account. See “THE OFFER—Procedures for Tendering the Convertible Notes.”

A tender of Convertible Notes in book-entry form will be deemed to have been received only when the Depositary receives both (i) confirmation of book-
entry transfer of the Convertible Notes into the Depositary’s applicable DTC account in accordance with DTC’s procedures for such transfer and (ii) either a
properly completed Letter of Transmittal or a duly completed agent’s message. The agent’s message is a message, transmitted by DTC to and received by the
Depositary and forming a part of a book-entry confirmation, which states that DTC has received an express acknowledgment from the tendering participant,
which acknowledgment states that such participant has received and agrees to be bound by this Offer to Purchase and the Letter of Transmittal and that
Enzonmay enforce such agreement against such participant (the “Agent’s Message”).

Notwithstanding any other provision of the Offer, Enzon’s obligation to accept for purchase, and to pay the purchase price for, any Convertible Notes validly
tendered and not properly withdrawn is subject to and conditioned upon the satisfaction of, or where applicable, waiver by Enzon of, all conditions of the
Offer described under “THE OFFER—Conditions of the Offer.”

You may direct questions and requests for assistance, including requests for additional copies of this Offer to Purchase or the Letter of Transmittal, to D.F.
King & Co., Inc. (the “Information Agent”) at its address and telephone number set forth on the back cover of this Offer to Purchase. See “THE OFFER—
Persons Employed in Connection with the Offer.”

THE OFFER DOES NOT CONSTITUTE AN OFFER TO PURCHASE THE CONVERTIBLE NOTES IN ANY JURISDICTION IN WHICH, OR FROM ANY
PERSON FROM WHOM, IT IS UNLAWFUL TO MAKE THE OFFER UNDER APPLICABLE SECURITIES OR BLUE SKY LAWS. SUBJECT TO
APPLICABLE LAW, DELIVERY OF THIS OFFER TO PURCHASE SHALL NOT UNDER ANY CIRCUMSTANCES CREATE ANY IMPLICATION THAT
THE INFORMATION CONTAINED IN THIS OFFER TO PURCHASE IS CORRECT AS OF ANY TIME AFTER THE DATE OF THIS OFFER TO PURCHASE
OR THAT THERE HAS BEEN NO CHANGE IN THE INFORMATION INCLUDED HEREIN OR IN THE AFFAIRS OF ENZON, OR ITS SUBSIDIARIES OR
AFFILIATES, SINCE THE DATE HEREOF.

NONE OF ENZON, ITS MANAGEMENT OR BOARD OF DIRECTORS, THE DEALER MANAGER, THE INFORMATION AGENT, THE DEPOSITARY OR
THEIR RESPECTIVE AFFILIATES MAKES ANY RECOMMENDATION TO ANY HOLDER OF CONVERTIBLE NOTES AS TO WHETHER TO TENDER
ANY CONVERTIBLE NOTES. NONE OF ENZON, THE DEALER MANAGER, THE INFORMATION AGENT OR THE DEPOSITARY HAS AUTHORIZED
ANY PERSON TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION IN CONNECTION WITH THE OFFER OTHER THAN THE
INFORMATION AND REPRESENTATIONS CONTAINED IN THIS OFFER TO PURCHASE OR IN THE LETTER OF TRANSMITTAL. IF ANYONE MAKES
ANY RECOMMENDATION OR REPRESENTATION OR GIVES ANY SUCH INFORMATION, YOU SHOULD NOT RELY UPON THAT
RECOMMENDATION, REPRESENTATION OR INFORMATION AS HAVING BEEN AUTHORIZED BY ENZON, THE DEALER MANAGER, THE
INFORMATION AGENT OR THE DEPOSITARY.

THIS OFFER TO PURCHASE HAS NOT BEEN REVIEWED BY ANY FEDERAL, STATE OR FOREIGN SECURITIES COMMISSION OR REGULATORY
AUTHORITY, NOR HAS ANY SUCH COMMISSION OR AUTHORITY PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFER TO
PURCHASE. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL AND MAY BE A CRIMINAL OFFENSE.

2
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SUMMARY

This summary highlights selected information from this Offer to Purchase and does not contain all the information that may be important to you in deciding
whether to tender your Convertible Notes. You should read the entire Offer to Purchase (including the information incorporated by reference herein) and
the Letter of Transmittal before making your decision to tender your Convertible Notes. Cross references contained in this summary section will direct you
to a more complete discussion of a particular topic elsewhere in this Offer to Purchase.

‘WHO IS OFFERING TO PURCHASE MY CONVERTIBLE NOTES?

Enzon Pharmaceuticals, Inc., a Delaware corporation and the issuer of the Convertible Notes. The mailing address of Enzon’s principal executive offices is
685 Route 202/206, Bridgewater, New Jersey 08807. Enzon’s telephone number is (908) 541-8600. See “THE OFFER—The Offeror.”

WHAT ARE THE SECURITIES BEING SOUGHT IN THE OFFER AND WHAT IS THE PURCHASE PRICE?

Enzon is offering to purchase, on the terms and conditions described herein and in the Letter of Transmittal up to $180,000,000 aggregate principal amount
of'its Convertible Notes, at a purchase price of $965 per $1,000 principal amount of the Convertible Notes, plus accrued and unpaid interest to, but
excluding, the date of payment. To the extent acceptance of all validly tendered (and not properly withdrawn) Convertible Notes would result in the purchase
of greater than $180,000,000 aggregate principal amount, Enzon will accept such offers on a pro rata basis. See “THE OFFER—Terms of the Offer—Purchase
Price.”

HOW LONG DO 1 HAVE TO TENDER MY CONVERTIBLE NOTES TO ENZON?

The Offer will expire at the “expiration time,” which is 5:00 pm, New York City time, on July 5, 2006, unless Enzon, in its sole discretion or pursuant to
applicable law, extends the period during which the Offer will remain open. See “THE OFFER—Terms of the Offer.” If extended by Enzon, the term
“expiration time” with respect to the Offer will mean the latest time and date at which the Offer, as extended, will expire. See “THE OFFER—Extension of the
Offer; Termination; Amendment” for a description of Enzon’s right to extend, delay, terminate or amend the Offer.

HOW MANY CONVERTIBLE NOTES WILL ENZON PURCHASE IN ALL?

Enzon will purchase up to $180,000,000 aggregate principal amount of its outstanding Convertible Notes or such lesser principal amount as is validly
tendered and not properly withdrawn. See “THE OFFER—Terms of the Offer.”

IS THERE A MINIMUM PRINCIPAL AMOUNT OF CONVERTIBLE NOTES THAT MUST BE TENDERED IN ORDER FOR ENZON TO
PURCHASE ANY CONVERTIBLE NOTES?

The Offer is not conditioned on any aggregate minimum principal amount of Convertible Notes being tendered. The Offer is, however, subject to other
conditions. See “THE OFFER—Purchase of Convertible Notes; Payment of Purchase Price” and “—Conditions of the Offer.”

MAY I TENDER ONLY A PORTION OF THE CONVERTIBLE NOTES THAT I HOLD?
Yes. You do not have to tender all of the Convertible Notes you own to participate in the Offer. See “THE OFFER—Terms of the Offer.”

1
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HOW AND WHEN WILL I BE PAID?

If your Convertible Notes are purchased in the Offer, you will be paid in cash $965 per $1,000 principal amount of Convertible Notes accepted for purchase
plus accrued and unpaid interest to, but excluding, the date of payment, promptly after the expiration of the Offer and the acceptance of such Convertible
Notes for payment. Enzon will pay the purchase price to the Depositary, which will act as your custodian or nominee for the purpose of receiving payment
from Enzon and transmitting payment to you. See “THE OFFER—Purchase of the Convertible Notes; Payment of Purchase Price.”

HOW DO I TENDER MY CONVERTIBLE NOTES?

You will need to timely instruct your custodian or nominee to tender your Convertible Notes prior to the expiration of the Offer in the manner described
under “THE OFFER—Procedures for Tendering the Convertible Notes.”

CAN I SEND A NOTICE OF GUARANTEED DELIVERY TO TENDER MY CONVERTIBLE NOTES?

No. There are no guaranteed delivery procedures for the Offer. In order to participate in the Offer, you must tender your Convertible Notes by the expiration
time. A tender will be deemed to have been received only when the Depositary receives both (i) a duly completed Agent’s Message through the facilities of
DTC at the Depositary’s applicable DTC account or a properly completed Letter of Transmittal and (ii) confirmation of book-entry transfer of the Convertible
Notes into the Depositary’s applicable DTC account. See “THE OFFER—Procedures for Tendering the Convertible Notes.”

WILL I HAVE TO PAY BROKERAGE COMMISSIONS OR STOCK TRANSFER TAXES IF Il TENDER MY CONVERTIBLE NOTES IN THE
OFFER?

A registered holder of the Convertible Notes that tenders its Convertible Notes directly to the Depositary will not need to pay any brokerage commissions. If
you hold Convertible Notes through a broker or bank, however, you should ask your broker or bank whether you will be charged a fee to tender your
Convertible Notes. See “THE OFFER—Procedures for Tendering the Convertible Notes.”

If the Depositary is instructed in the Agent’s Message to make the payment for the Convertible Notes to the registered holder, you will not incur any stock
transfer taxes. If, however, (i) payment of the purchase price is to be made to any person other than the registered holder or (ii) the Convertible Notes not
tendered for purchase are to be registered in the name of any person other than the registered holder, then the amount of all stock transfer taxes, if any
(whether imposed on the registered holder, the other person or otherwise), payable on account of the transfer to the other person, will be deducted from the
purchase price unless satisfactory evidence of the payment of the stock transfer taxes, or exemption therefrom, is submitted. See “THE OFFER—Purchase of
the Convertible Notes; Payment of Purchase Price.”

ONCE I HAVE TENDERED THE CONVERTIBLE NOTES, CAN I CHANGE MY MIND?

Yes. You may withdraw previously tendered Convertible Notes at any time until the expiration time, 5:00 pm, New York City time, on July 5,2006, unless
Enzon extends the Offer, in which case you may withdraw your Convertible Notes at any time prior to the new expiration time.

To withdraw the Convertible Notes previously tendered, you and your custodian or nominee must cause the DTC participant holding the Convertible Notes
through its DTC account to timely generate an Agent’s Message with respect to the withdrawal specifying the amount of the Convertible Notes to be
withdrawn, the name of the registered holder of the Convertible Notes and the number of the account at DTC to be credited with the withdrawn Convertible
Notes, and you must otherwise comply with DTC procedures. See “THE OFFER—Withdrawal Rights.”

WHAT ARE THE SIGNIFICANT CONDITIONS TO THE OFFER?

The Offer is subject to conditions, which Enzon may waive at its discretion. In particular, Enzon will not be required to accept for payment any of'the
Convertible Notes tendered and may terminate or amend the offer if, among other things, any development occurs which could, in the reasonable judgment of
Enzon, have a material adverse effect on the business, operations, properties, condition (financial or otherwise), assets, liabilities or prospects of Enzon, or
any of'its respective subsidiaries or affiliates; or any action or proceeding, has been instituted or threatened that would, in Enzon’s reasonable judgment,
impair a contemplated proposed offer or there has been, among other things, any general suspension of trading in, or limitation on prices for, securities on any
national securities exchange or in the over-the-counter market in the United States. See “THE OFFER —Conditions of the Offer.”
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DOES ENZON HAVE THE RIGHT TO TERMINATE THE OFFER?

Enzon may terminate the Offer at any time prior to the expiration time. In the event the Offer is terminated, any Convertible Notes that have been tendered as
of'the time of termination will be returned promptly to the holder. “THE OFFER—Extension of the Offer; Termination; Amendment.”

HOW WILL I BE NOTIFIED IF THE OFFER IS EXTENDED OR TERMINATED?

If Enzon extends the Offer, Enzon will make a public announcement of the extension not later than 9:00 a.m., New York City time, on the business day after
the day on which the Offer was scheduled to expire. If the Offer is terminated, Enzon will make a public announcement of the termination. See “THE OFFER
— Extension of the Offer; Termination; Amendment.”

HOW WILL ENZON PAY FOR THE CONVERTIBLE NOTES?

Enzon has sufficient funds on hand to purchase all Convertible Notes validly tendered and accepted in the Offer and to pay all related fees and expenses. See
“THE OFFER—Source and Amount of Funds.”

HOW WILL PARTICIPATION IN THE OFFER AFFECT MY RIGHTS WITH RESPECT TO THE CONVERTIBLE NOTES?

If your Convertible Notes are tendered and accepted in the Offer, you will receive $965 for each $1,000 principal amount plus accrued and unpaid interest to,
but excluding, the payment date, for the Convertible Notes accepted for purchase by Enzon, but you will give up all rights and obligations associated with
ownership of such Convertible Notes. See “THE OFFER—Rights of Convertible Note Holders as a Result of the Offer” and “—Retirement and Cancellation.”

IF THE OFFER IS COMPLETED AND I DO NOT PARTICIPATE IN THE OFFER, WILL MY RIGHTS AND OBLIGATIONS UNDER MY
UNTENDERED CONVERTIBLE NOTES BE AFFECTED?

The Offer does not affect your rights under the Indenture. Any Convertible Notes that are not tendered pursuant to the Offer, are tendered but not accepted in
the Offer, are tendered and subsequently withdrawn or are not validly tendered will remain outstanding after the Offer, will continue to be the obligations of
Enzon and will be entitled to the benefits of the Indenture, including accrual of interest. You may also have certain rights to convert, or require Enzon to
repurchase, your Convertible Notes. You should refer to the Indenture to determine your rights under the Indenture. The description of certain rights under
the Indenture set forth in this Offer to Purchase does not purport to be complete and is qualified in its entirety by reference to the full text of the Indenture.
See “THE OFFER—RIights of Convertible Note Holders as a Result of the Offer.”

WHAT ARE THE TAX CONSEQUENCES OF TENDERING MY CONVERTIBLE NOTES?

You may be subject to U.S. federal income taxation upon the receipt of cash from Enzon in exchange for the Convertible Notes tendered. You should consult
your own tax advisors regarding the U.S. federal income tax consequences of participating or not participating in the Offer in light of your particular
circumstances, as well as the effect of any foreign, state, local or other laws. See “THE OFFER—Certain U.S. Federal Income Tax Consequences.”

WHO CANITALK TO IF I HAVE QUESTIONS ABOUT THE OFFER?

You may contact D.F. King & Co., Inc., who is acting as the Information Agent for the Offer, or Goldman, Sachs & Co., who is acting as Dealer Manager for
the Offer. See the back cover of this Offer to Purchase for their contact information. See also “THE OFFER—Persons Employed in Connection with the Offer.”
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THE OFFER
The Offeror

Enzon Pharmaceuticals, Inc., a Delaware corporation, is offering to purchase up to $180,000,000 aggregate principal amount of its 4 1/2% Convertible
Subordinated Notes due 2008. The mailing address of Enzon’s principal executive offices is 685 Route 202/206, Bridgewater, New Jersey 08807. Enzon’s
telephone number is (908) 541-8600.

Enzon is a technology-based, product-driven biopharmaceutical company that is dedicated to the development, manufacture and commercialization of
pharmaceutical products for patients with cancer and other life-threatening diseases. Enzon manages its business in three segments: products, royalties and
contract manufacturing.

*  Products: Enzon’s primary focus is on internally developed or acquired products for oncology and adjacent therapeutic areas where there are serious

unmet medical needs. Enzon currently sells ABELCET®, ADAGEN®, ONCASPAR® and DEPOCYT® in the United States and Canada, and these
sales are included in its Products segment.

*  Royalties: Enzon also leverages its scientific expertise in designing improved versions of pharmaceutical products discovered by others. Enzon
currently receives royalties included in its Royalties segment on sales of a number of products that utilize its proprietary PEGylation platform,

including PEG-INTRON®, marketed by Schering-Plough Corporation, and MACUGEN®, marketed by OSI Pharmaceuticals, Inc. and Pfizer Inc.

*  Contract Manufacturing: Enzon utilizes contract manufacturing opportunities to broaden its revenue base and enhance its organizational
productivity. Presently, Enzon manufactures three injectable pharmaceutical products for others, and these sales are included in its Contract
Manufacturing segment.

Enzon’s internal pharmaceutical drug development programs focus on the development of novel compounds for the treatment of cancer and adjacent
therapeutic areas where there is an unmet medical need. Enzon is building a proprietary research and development pipeline both through the application of
its proprietary technologies and through strategic agreements that provide access to promising product development opportunities within its therapeutic
focus. Enzon offers potential partners substantial know-how in the area of PEGylation and a management team with extensive experience in researching,
developing, marketing and selling pharmaceutical products, particularly for the treatment of cancer.

Purpose of the Offer

Enzon is making the Offer to reduce the principal amount of its outstanding indebtedness and its ongoing debt service obligations. Any Convertible Notes
validly tendered and accepted for purchase by Enzon in the Offer will be cancelled.

Terms of the Offer
Purchase Price

Enzon is offering to purchase for cash up to $180,00,000 aggregate principal amount of its Convertible Notes, upon the terms and subject to the conditions
set forth herein and in the related Letter of Transmittal at a purchase price of $965 per $1,000 principal amount of the Convertible Notes, plus accrued and
unpaid interest to, but excluding, the date of payment. As of June 6, 2006, there was $260,223,000 aggregate principal amount of Convertible Notes
outstanding. Accordingly, Enzon will accept for purchase less than all of the outstanding Convertible Notes.

To the extent acceptance of all Convertible Notes validly tendered (and not properly withdrawn) would exceed $180,000,000 aggregate principal amount,
Enzon will accept such offers on a pro rata basis.

In the event that the proration of Convertible Notes validly tendered by any holder would result in the purchase of Convertible Notes in a principal amount
other than an integral multiple of $1,000, Enzon will increase or decrease, in its discretion, the principal amount of the Convertible Notes to be purchased
from such holder to the next higher or lower integral multiple of $1,000.
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Expiration Time

The Offer will expire at the “expiration time,” which is 5:00 pm, New York City time, on July 5, 2006, unless Enzon, in its sole discretion or pursuant to
applicable law, extends the period during which the Offer will remain open. If extended by Enzon, the term “expiration time” with respect to the Offer will
mean the latest time and date at which the Offer, as extended, will expire. See “~Extension of the Offer; Termination; Amendment” for a description of
Enzon’s right to extend, delay, terminate or amend the Offer.

Enzon cannot assure you that it will extend the Offer or, if Enzon extends the Offer, for how long the Offer will be extended.
Other Terms

Enzon will purchase up to $180,000,000 aggregate principal amount of the outstanding Convertible Notes, or such lesser principal amount as is validly
tendered and not properly withdrawn. All Convertible Notes validly tendered but not accepted for purchase will be returned to you at Enzon’s expense
promptly following the earlier of the termination or expiration of the Offer.

You do not have to tender all of the Convertible Notes you own to participate in the Offer. You may also withdraw your Convertible Notes from the Offer by
following the procedures described under “~Withdrawal Rights.”

The Offer is not conditioned on any minimum principal amount of Convertible Notes being tendered. The Offer is, however, subject to the conditions
discussed under “—Conditions of the Offer.”

Purchase of the Convertible Notes; Payment of Purchase Price

Upon the terms and conditions of the Offer, promptly following the expiration time of the Offer, Enzon will accept for payment and pay for, and thereby
purchase, Convertible Notes validly tendered and not properly withdrawn, subject to proration.

For purposes of the Offer, Enzon will be deemed to have accepted for payment and therefore purchased Convertible Notes that are validly tendered and not
properly withdrawn only when, as and if it gives notice to the Depositary ofits acceptance of such Convertible Notes for payment. In the event that the
Convertible Notes that are validly tendered and not properly withdrawn are not accepted for payment by Enzon, including Convertible Notes not purchased
because of proration, such Convertible Notes shall be returned promptly to the tendering holders.

Enzon will pay to the Depositary $965 for each $1,000 principal amount of the Convertible Notes purchased pursuant to the Offer plus accrued and unpaid
interest to, but excluding, the date of payment. The Depositary will act as custodian or nominee for tendering holders for the purpose of receiving payment
from Enzon and transmitting payment to the tendering holders.

Enzon will not pay interest on the purchase price with respect to any of the Convertible Notes regardless of any delay in making payment of the purchase
price on the part of the Depositary. In addition, if certain events occur, Enzon may not be obligated to purchase the Convertible Notes in the Offer. See the
conditions of the Offer under “—Conditions of the Offer.”

Enzon will pay all stock transfer taxes, if any, payable on the transfer to it of the Convertible Notes purchased under the Offer. If, however, (i) payment of the
purchase price is to be made to any person other than the registered holder or (ii) the Convertible Notes not tendered for purchase are to be registered in the
name of any person other than the registered holder, then the amount of all stock transfer taxes, if any (whether imposed on the registered holder, the other
person or otherwise), payable on account of the transfer to the other person, will be deducted from the purchase price unless satisfactory evidence of the
payment of the stock transfer taxes, or exemption therefrom, is submitted.

Procedures for Tendering the Convertible Notes

All of the Convertible Notes are held in book-entry form through the facilities of DTC. Accordingly, all Convertible Notes tendered for purchase in the Offer
must be delivered through DTC’s Automatic Tenders over the Participant Terminal System (“ATOP”).
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YOU WILL NOT BE ABLE TO TENDER YOUR CONVERTIBLE NOTES BY NOTICE OF GUARANTEED DELIVERY. IN ORDERTO
PARTICIPATE IN THE OFFER, YOU MUST TENDER YOUR CONVERTIBLE NOTES BY THE EXPIRATION TIME.

If you hold your Convertible Notes in a brokerage or custodian account through a custodian or nominee, including a broker, dealer, bank, or trust company,
you will need to timely instruct your custodian or nominee to tender your Convertible Notes prior to the expiration time in the manner described below and
upon the terms and conditions set forth in this Offer to Purchase. Please refer to any materials forwarded to you by your custodian or nominee to determine
how you can timely instruct your custodian or nominee to take these actions.

In order to participate in the Offer, you must instruct your nominee or custodian to participate on your behalf. Your nominee or custodian should arrange for
the DTC participant holding the Convertible Notes through its DTC account to tender those Convertible Notes in the Offer to the Depositary prior to the
expiration of the Offer.

If you hold your Convertible Notes through a broker or bank, you should ask your broker or bank if you will be charged a fee to tender your Convertible
Notes through the broker or bank.

The Role of a DTC Participant
A DTC participant may tender the Convertible Notes only by taking the following actions on or before the expiration time:

* delivering the Convertible Notes by means of book-entry transfer into the Depositary’s applicable DTC account; and

* transmitting a message to the Depositary through the facilities of DTC, specifying that the relevant participant has received and agrees to be bound
by the terms and conditions set forth in this Offer to Purchase and the Letter of Transmittal (the “Agent’s Message”) or by delivering a properly
completed Letter of Transmittal.

By taking these actions with respect to the Offer, you and your custodian or nominee will be deemed to have agreed (i) to the terms and conditions of the
Offer as set forth in this Offer to Purchase and the Letter of Transmittal and (ii) that Enzon and the Depositary may enforce the terms and conditions against
you and your custodian or nominee.

The DTC participants’ Agent’s Message or the Letter of Transmittal should be delivered only to the Depositary. The Depositary will not accept any tender
materials other than the Letter of Transmittal or the DTC participants’ Agent’s Message.

General Provisions

The method of delivery of the Convertible Notes and all other documents or instructions including, without limitation, the Agent’s Message and the Letter of
Transmittal, is at your risk. If delivery is by mail, registered mail with return receipt requested, properly insured, is recommended. In all cases, sufficient time
should be allowed to assure delivery.

A tender will be deemed to have been received only when the Depositary receives both (i) a duly completed Agent’s Message through the facilities of DTC at
the Depositary’s applicable DTC account or a properly completed Letter of Transmittal and (ii) confirmation of book-entry transfer of the Convertible Notes
into the Depositary’s applicable DTC account.

Enzon shall in its sole discretion resolve all questions as to tenders, including whether the documentation is complete, the date and time of receipt ofa
tender, the propriety of execution and delivery of any document or instruction, and other questions as to validity, form, eligibility or acceptability of any
tender. Enzon reserves the right to reject any tender not in proper form or otherwise not valid or the acceptance of which may, in the opinion of Enzon’s
counsel, be unlawful, or to waive any irregularities. Enzon’s interpretation of the terms and conditions of the Offer will be final and binding. Neither Enzon,
the Depositary, the Information Agent, the Dealer Manager nor any other person, will be obligated to give any notice of any defects or irregularities in tenders
or incur any liability for failure to give that notice. The Convertible Notes will not be deemed to have been duly or validly tendered unless and until all
defects and irregularities have been cured or waived. All improperly tendered Convertible Notes will be returned without cost to the tendering holder
promptly after the expiration time, unless the irregularities and defects of that tender are timely cured or waived, by book-entry delivery through DTC to the
accounts of the DTC participants.
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The Convertible Notes being tendered in the Offer and either (i) the completed DTC participant’s Agent’s Message or (ii) the completed and duly executed
Letter of Transmittal, must be received by the Depositary in accordance with the terms and procedures described in this Offer to Purchase on or before the
expiration time. You will not be able to tender your Convertible Notes by notice of guaranteed delivery.

Your Representation and Warranty,; Enzon’s Acceptance Constitutes an Agreement

A tender of Convertible Notes under the procedures described above will constitute your acceptance of the terms and conditions of the Offer. In addition, by
instructing your custodian or nominee to tender your Convertible Notes in the Offer, you are representing, warranting and agreeing that:

*  you have received a copy of this Offer to Purchase and the Letter of Transmittal and agree to be bound by all the terms and conditions of the Offer;
* you have full power and authority to tender, sell and transfer your Convertible Notes;

»  your tender of the Convertible Notes complies in all respects with Rule 14e-4 under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) (the so-called “Short-Tendering” rule);

* you have assigned and transferred the Convertible Notes to the Depositary and irrevocably constitute and appoint the Depositary as your true and
lawful agent and attorney-in-fact to cause your Convertible Notes to be tendered in the Offer, that power of attorney being irrevocable and coupled
with an interest, subject only to the right of withdrawal described in this Offer to Purchase;

* your Convertible Notes are being tendered, and will, when accepted by the Depositary, be free and clear of all charges, liens, restrictions, claims,
equitable interests and encumbrances, other than the claims of a holder under the express terms of the Offer; and

* you will, upon Enzon’s request or the request of the Depositary, as applicable, execute and deliver any additional documents necessary or desirable
to complete the tender of the Convertible Notes.

Your custodian or nominee, by delivering, or causing to be delivered, the Convertible Notes and the completed Agent’s Message or Letter of Transmittal to
the Depositary is representing and warranting that you, as owner of the Convertible Notes, have represented, warranted and agreed to each of the above.

Enzon’s acceptance for payment of Convertible Notes tendered under the Offer will constitute a binding agreement between you and Enzon upon the terms
and conditions of the Offer described in this Offer to Purchase, the Letter of Transmittal and the related documents.

Return of the Convertible Notes if the Offer is Not Completed or Convertible Notes are Not Accepted for Purchase

Ifany validly tendered Convertible Notes are not purchased because the Offer was not completed or the Convertible Notes are not accepted for purchase
pursuant to the terms of this Offer to Purchase, such unpurchased Convertible Notes will be returned without cost to the tendering holder promptly after the
earlier of either the termination or expiration of the Offer by book-entry delivery through DTC to the accounts of the applicable DTC participants.

Backup Withholding and Information Reporting

For a discussion of certain U.S. federal income tax consequences to tendering holders, see “—Certain U.S. Federal Income Tax Consequences.”
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Withdrawal Rights

The Convertible Notes tendered in the Offer may be withdrawn at any time until the expiration time, 5:00 pm, New York City time, on July 5,2006, unless
Enzon extends the Offer, in which case you may withdraw your Convertible Notes at any time prior to the new expiration time. Except as otherwise provided
in this section, tenders of Convertible Notes are irrevocable.

For a withdrawal of the Convertible Notes to be effective, the withdrawal must be effected through ATOP. The Depositary must timely receive an Agent’s
Message specifying the name of the tendering holder, the amount of Convertible Notes to be withdrawn and the number of the account at DTC to be credited
with the withdrawn Convertible Notes and you must otherwise comply with DTC procedures.

If you tendered your Convertible Notes through a custodian or nominee and wish to withdraw your Convertible Notes, you will need to make arrangements
for withdrawal with your custodian or nominee. Your ability to withdraw the tender of your Convertible Notes will depend upon the terms of the
arrangements you have made with your custodian or nominee and, if your custodian or nominee is not the DTC participant tendering those Convertible
Notes, the arrangements between your custodian or nominee and such DTC participant, including any arrangements involving intermediaries between your
custodian or nominee and such DTC participant.

Through DTC, the Depositary will return to tendering holders all Convertible Notes in respect of which it has received valid withdrawal instructions
promptly after it receives such instructions.

All questions as to the form and validity (including the time of receipt) of any notice of withdrawal will be determined by Enzon, in its sole discretion, and
such determination will be final and binding. Neither Enzon, the Depositary, the Information Agent, the Dealer Manager nor any other person will be under
any duty to give notification of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

Withdrawals may not be rescinded, and any Convertible Notes properly withdrawn will thereafter be deemed not validly tendered for purposes of the Offer
unless the withdrawn Convertible Notes are properly re-tendered before the expiration of the Offer by following the procedures described under “—
Procedures for Tendering the Convertible Notes.”

If Enzon extends the Offer, is delayed in its acceptance for payment of Convertible Notes, or is unable to accept for payment Convertible Notes under the
Offer for any reason, then, without prejudice to Enzon’s rights under the Offer, the Depositary may, subject to applicable law, retain tendered Convertible
Notes on Enzon’s behalf, and such Convertible Notes may not be withdrawn except to the extent tendering holders are entitled to withdrawal rights as
described in this section.

Conditions of the Offer

Notwithstanding any other provision of the Offer, Enzon will not be required to accept for payment, purchase or pay for any Convertible Notes tendered, and
may terminate or amend the Offer or may postpone the acceptance for payment of, or the purchase of and the payment for Convertible Notes, subject to Rule
13e-4(f) under the Exchange Act, which requires that an offeror pay the consideration offered or return the Convertible Notes tendered promptly after the
termination or withdrawal of a tender offer, if any of the following events have occurred:

» there has been threatened or instituted or is pending any action or proceeding by any government or governmental, regulatory or administrative
agency, authority or tribunal or any other person, domestic or foreign, before any court, authority, agency or tribunal that directly or indirectly
challenges the making of the Offer, the acquisition of some or all of the Convertible Notes under the Offer or otherwise relates in any manner to the
Offer, including the other conditions to the Offer or which, in Enzon’s reasonable judgment, would or might impair a contemplated purpose of the
Offer;

» there has been any action threatened, pending or taken, or approval withheld, or any statute, rule, regulation, judgment, order or injunction
threatened, proposed, sought, promulgated, enacted, entered, amended, enforced or deemed to be applicable to the Offer, Enzon, or any of its
respective subsidiaries or affiliates, by any court or any authority, agency or tribunal that, in Enzon’s reasonable judgment, would or might directly
or indirectly:
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(1) make the acceptance for payment of, or payment for, some or all the Convertible Notes illegal or otherwise restrict or prohibit completion
ofthe Offer or impair a contemplated purpose or benefits of the Offer; or

(i) delay orrestrict Enzon's ability, or render Enzon unable, to accept for payment or pay for a portion or all of the Convertible Notes;

» there shall have occurred or be likely to occur in Enzon’s reasonable judgment any event affecting the business, operations, properties, condition
(financial or otherwise), assets, liabilities or prospects of Enzon, or any of its respective subsidiaries or affiliates, that would or might prohibit,
prevent, restrict or delay consummation of the Offer; or

* there has occurred any of the following:

(i) any general suspension of trading in, or limitation on prices for, securities on any national securities exchange or in the over-the-counter
market in the United States;

(i1) the declaration of a banking moratorium or any suspension of payments in respect of banks in the United States, whether or not mandatory;

(iii) a declaration of a national emergency, acts of terrorism involving the United States or the commencement or material escalation of a war,
armed hostilities or other international or national calamity directly or indirectly involving the United States;

(iv) any limitation (whether or not mandatory) by any governmental, regulatory or administrative agency or authority on, or any event, or any
disruption or adverse change in the financial or capital markets generally or the market for loan syndications in particular, that, in Enzon’s
reasonable judgment, might affect, the extension of credit by banks or other lending institutions in the United States;

(v) any development which could, in the reasonable judgment of Enzon, have a material adverse effect on the business, operations, properties,
condition (financial or otherwise), assets, liabilities or prospects of Enzon, or any of its respective subsidiaries or affiliates; or

(vi) in the case of any of the foregoing existing at the time of the commencement of this Offer, a material acceleration or worsening thereof.

The conditions to the Offer are for Enzon’s sole benefit and may be asserted by it regardless of the circumstances (including any action or inaction by Enzon)
giving rise to any such condition and, where permissible, may be waived by it, in whole or in part at any time up until the expiration of such Offer in its sole
discretion. Enzon’s failure at any time to exercise any of the foregoing rights shall not be deemed a waiver of any right, and each right shall be deemed an
ongoing right which may be asserted at any time up until the expiration of the Offer. Any determination or judgment by Enzon concerning the events
described above will be final and binding on all parties.

Extension of the Offer; Termination; Amendment

Enzon reserves the right, in its sole discretion and subject to compliance with applicable law, at any time and from time to time, to extend the period of time
during which the Offer is open, and to delay acceptance for payment of, and payment for any Convertible Notes by giving notice of such extension to the
Depositary and making a public announcement of such extension. Enzon also reserves the right, in its sole discretion, to terminate the Offer and not accept
for payment or pay for any Convertible Notes not previously accepted for payment or paid for, or, subject to applicable law, to postpone payment for the
Convertible Notes if any conditions to the Offer fail to be satisfied, by giving notice of such termination or postponement to the Depositary and making a
public announcement of such termination or postponement. Enzon’s reservation of the right to delay acceptance for payment or to delay payment for
Convertible Notes which it has accepted for purchase is limited by Rule 13e-4(f) under the Exchange Act, which requires payment of the consideration
offered or return of the Convertible Notes promptly after termination or withdrawal of the Offer.
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Subject to compliance with applicable law, Enzon further reserves the right, in its sole discretion, and regardless of whether or not any of the events or
conditions described under “—Conditions of the Offer” have occurred or are deemed by it to have occurred, to amend the Offer in any respect, including,
without limitation, by decreasing or increasing the consideration offered in the Offer to holders of the Convertible Notes or by decreasing the principal
amount of the Convertible Notes being sought in the Offer. Amendments to the Offer may be made at any time and from time to time by public
announcement, such announcement, in the case of an extension, to be issued no later than 9:00 a.m., New York City time, on the next business day after the
last previously scheduled or announced expiration time.

Without limiting the manner in which Enzon may choose to make a public announcement, except as required by applicable law, it has no obligation to
publish, advertise or otherwise communicate any such public announcement other than by making a release through Business Wire, Dow Jones News Service
or another comparable news service.

As required by Rule 13e-4(f) under the Exchange Act, if Enzon:

+  increases or decreases the purchase price to be paid for the Convertible Notes in this Offer to Purchase; or

*  increases or decreases the aggregate principal amount of Convertible Notes that it will accept in the Offer;

then the Offer must remain open, or will be extended, until at least 10 business days from, and including, the date that notice of any such change is first
published, sent or given in the manner described under this section. For purposes of extending the Offer pursuant to Rule 13e-4(a), a “business day” means
any day other than a Saturday, Sunday or U.S. federal holiday and consists of the time period from 12:01 a.m. through 12:00 midnight, New York City time.

Other than an extension of the Offer, Enzon is not aware of any circumstance that would cause it to delay acceptance of any validly tendered Convertible
Notes.

Market Price Information; Other Matters

The Convertible Notes are not listed on any national securities exchange or authorized to be quoted in any inter-dealer quotation system of any national
securities association. Reliable pricing information for the Convertible Notes may not be available. Enzon believes trading in the Convertible Notes has been
limited and sporadic. Quotations for securities that are not widely traded, such as the Convertible Notes, may differ from actual trading prices and should be
viewed as approximations. To the extent such information is available, holders are urged to contact their brokers or financial advisors or call the Information
Agent at the numbers set forth on the back cover of this Offer to Purchase with respect to current information regarding the trading price of the Convertible
Notes.

To the extent that the Convertible Notes are tendered and accepted in the Offer, such Convertible Notes will cease to be outstanding. A debt security with a
smaller outstanding principal amount available for trading (a smaller “float””) may command a lower price and trade with greater volatility than would a
comparable debt security with a greater float. Consequently, any Convertible Notes that Enzon purchases pursuant to the Offer will reduce the float and may
negatively impact the liquidity, market value and price volatility of the Convertible Notes that remain outstanding following the Offer. Enzon cannot assure
you that a trading market will exist for the Convertible Notes following the Offer. The extent of the market for the Convertible Notes following the
completion of the Offer will depend upon, among other things, the remaining outstanding principal amount of the Convertible Notes at such time, the
number of holders of Convertible Notes remaining at such time and the interest in maintaining a market in such Convertible Notes on the part of securities
firms.
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Shares of Enzon’s Common Stock into which the Convertible Notes are convertible (subject to the satisfaction of certain conversion conditions as set forth in
the Indenture) currently are traded on the NASDAQ National Market under the symbol “ENZN.”

The following table summarizes the high and low sales prices for Enzon’s Common Stock for each of the periods indicated as reported by the NASDAQ
National Stock Market. The quotations shown represent inter-dealer prices without adjustment for retail markups, markdowns or commissions and may not
necessarily reflect actual transactions.

High Low
Year Ended June 30,2004
First Quarter $ 13.90 $ 10.51
Second Quarter 12.52 10.28
Third Quarter 18.40 11.97
Fourth Quarter 16.20 10.86
Year Ended June 30,2005
First Quarter $ 16.10 $ 11.01
Second Quarter 16.81 12.69
Third Quarter 14.07 10.02
Fourth Quarter 10.21 5.70
Six Months Ended December 31,2005
First Quarter (ended September 30, 2005) $ 8.35 $ 6.36
Second Quarter (ended December 31,2005) 7.73 6.59
2006
First Quarter $ 8.35 $ 6.50
Second Quarter (through June 6,2006) 9.28 7.06

On June 6, 2006, the closing bid price quoted on the NASDAQ National Stock Market for the Common Stock was $7.57 per share. On June 6, 2006, there was
$260,223,000 aggregate principal amount of the Convertible Notes outstanding.

Enzon urges you to obtain current trading prices for the Convertible Notes, to the extent available, and price information for its Common Stock prior to
making any decisions with respect to the Offer.

Source and Amount of Funds

Enzon is using a portion of the proceeds from its recent issuance of $275,000,000 aggregate principal amount of its 4% Convertible Senior Notes due 2013
and cash on hand to purchase the Convertible Notes in the Offer. Enzon has sufficient funds on hand to purchase all Convertible Notes validly tendered and
accepted in the Offer and to pay all related fees and expenses.

Future Purchases

Following completion of the Offer, Enzon may repurchase additional Convertible Notes that remain outstanding in the open market, in privately negotiated
transactions or otherwise. Future purchases of the Convertible Notes that remain outstanding after the Offer may be on terms that are more or less favorable
than the Offer.
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Rights of Convertible Note Holders as a Result of the Offer
Effects on the Holders of Convertible Notes Tendered and Accepted in the Offer

If your Convertible Notes are tendered and accepted in the Offer, you will receive $965 per $1,000 principal amount of Convertible Notes tendered and
accepted, plus accured and unpaid interest to, but excluding, the date of payment, but will give up rights and obligations associated with ownership of such
Convertible Notes. Please refer to the Indenture for the rights that you will forgo and obligations of which you will be relieved if you tender your Convertible
Notes and the tender is accepted.

Effects on the Holders of Convertible Notes Not Tendered in the Offer

Any Convertible Notes that remain outstanding after the Offer will continue to be the obligation of Enzon and will enjoy the benefits of the Indenture,
including accrual of interest. You may also have certain rights to convert, or require Enzon to repurchase, your Convertible Notes. You should refer to the
Indenture to determine your rights under the Indenture, as well as any notices issued by Enzon in respect of your rights under the Indenture.

The description of certain rights under the Indenture set forth in this Offer to Purchase does not purport to be complete and is qualified in its entirety by
reference to the full text of the Indenture. Any Convertible Notes not acquired by Enzon in the Offer may be redeemed by Enzon pursuant to the Indenture.

See also “~Market Price Information; Other Matters.”
Retirement and Cancellation

Any Convertible Notes not tendered or tendered but not accepted in accordance with the terms set forth in the Offer to Purchase or because they were not
validly tendered shall remain outstanding upon completion of the Offer. All Convertible Notes validly tendered and accepted in the Offer will be cancelled.

Certain U.S. Federal Income Tax Consequences

The following discussion is a summary of the certain U.S. federal income tax consequences of the sale of Convertible Notes pursuant to the Offer. This
discussion is based on the Internal Revenue Code of 1986, as amended (the “Code”), and the Treasury regulations promulgated thereunder, rulings,
administrative pronouncements and decisions, each as in effect as of the date hereof. The foregoing authorities are subject to change or differing
interpretations at any time with possible retroactive effect. No advance tax ruling has been sought or obtained from the Internal Revenue Service (the “IRS”)
regarding the U.S. federal income tax consequences of any of the transactions described herein. If the IRS contests a conclusion set forth herein, no assurance
can be given that a holder would ultimately prevail in a final determination by a court. This discussion is general in nature, and does not discuss all aspects of
U.S. federal income taxation that may be relevant to a particular holder in light of the holder’s particular circumstances, or to certain types of holders subject
to special treatment under U.S. federal income tax laws (such as financial institutions, real estate investment trusts, regulated investment companies, grantor
trusts, insurance companies, tax-exempt organizations, brokers, dealers or traders in securities or currencies, or persons holding Notes as part of a position in a
“straddle” or as part of a “hedging,” “conversion” or “integrated” transaction for U.S. federal income tax purposes), or U.S. Holders (as defined below) that
have a “functional currency” other than the U.S. dollar. In addition, this discussion does not consider the effect of any foreign, state, local or other tax laws, or
any U.S. tax considerations (e.g., estate or gift tax), other than U.S. federal income tax considerations, that may be applicable to particular holders. Further,
this discussion assumes that holders hold their Notes as “capital assets” (generally, property held for investment) within the meaning of section 1221 of the
Code.

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of Convertible Notes that for U.S. federal income tax purposes is (i) a citizen or resident
of'the United States; (ii) a corporation (or other entity taxable as a corporation) created or organized in or under the laws of the United States or any of its
political subdivisions or the District of Columbia; (iii) an estate the net income of which is subject to U.S. federal income taxation regardless of its source; or
(iv) a trust the administration of which is subject to the primary supervision of a court within the United States and which has one or more United States
persons (as defined in the Code) with authority to control all substantial decisions of such trust, or a trust that has a valid election in effect under applicable
Treasury regulations to be treated as a United States person. A “non-U.S. Holder” is any holder of Convertible Notes that is neither, for U.S. federal income tax
purpose, an entity treated as a partnership nora U.S. Holder. If a foreign or domestic partnership (including for this purpose any entity treated as a partnership
for U.S. federal income tax purposes) holds Convertible Notes, the tax treatment of a partner in the partnership generally will depend on the status of the
partner and the activities of the partnership. A partner in a partnership holding Convertible Notes should consult its own tax advisors.
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Internal Revenue Service Circular 230

To ensure compliance with treasury department circular 230, each holder of a Convertible Note is hereby notified that: (a) any discussion of tax issues
in this Offer to purchase is not intended or written to be relied upon, and cannot be relied upon, by a holder for the purpose of avoiding penalties that
may be imposed on such holder under applicable tax law; (b) such discussion is included herein in connection with the promotion or marketing (within
the meaning of circular 230) of the Offer by Enzon; and (c) a holder of a note should seek advice based on its particular circumstances from an
independent tax advisor.

U.S. Holders
Sale of Convertible Notes Pursuant to the Offer

If you are a U.S. Holder, a sale of Convertible Notes pursuant to the Offer will be a taxable transaction to you. You will generally recognize capital gain
(subject to the market discount rules discussed below) or loss on the sale of a Convertible Note in an amount equal to the difference between (i) the total
consideration received for such Convertible Note, other than the portion of such amount that is properly allocable to accrued and unpaid interest, which will
be taxed as ordinary income to the extent not previously included in income by you, and (ii) your “adjusted tax basis” for such Convertible Note at the time
of'the sale. Gain or loss will be separately computed for each block of Convertible Notes tendered by you. Such capital gain or loss will generally be long-
term if you held the Convertible Note for more than one year at the time of such sale. In the case of a non-corporate U.S. Holder, the maximum marginal U.S.
federal income tax rate applicable to such gain will generally be lower than the maximum marginal U.S. federal income tax rate applicable to ordinary
income. The ability to offset capital losses against ordinary income is limited.

Generally, your adjusted tax basis for a Convertible Note will be equal to your purchase price of the Convertible Note. If applicable, your tax basis in a
Convertible Note also would be increased by any market discount previously included in income by you, and would be reduced by the accrual of
amortizable bond premium which you have previously elected to deduct from gross income.

Market Discount

An exception to the capital gain treatment described above may apply to you if you purchased a Convertible Note at a “market discount.” Subject to a de
minimis exception, a Convertible Note generally has a market discount if your initial tax basis in the Convertible Notes was less than the redemption amount
of'the Convertible Note. In general, unless you have elected to include market discount in income currently as it accrues, any gain realized by your on the
sale of Convertible Notes having market discount in excess of a de minimis amount will be treated as ordinary income to the extent of the market discount
that has accrued (on a straight-line basis or, at your election, on a constant-yield basis) while such Convertible Notes were held you. Gains in excess of such
accrued market discount will generally be capital gains as discussed above.

Information Reporting and Backup Withholding

Sales of Convertible Notes pursuant to the Offer by U.S. Holders generally will be subject to information reporting requirements. In addition, you may be
subject to backup withholding at a rate of 28% with respect to payments the you receive pursuant to the Offer unless you (a) come within certain exempt
categories and, when required certify that you are not currently subject to backup withholding and otherwise comply with applicable requirements of the
backup withholding rules. Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules may be credited against your
U.S. federal income tax, and you may obtain a refund of any excess amounts withheld under the backup withholding rules by filing the appropriate claim for
refund with the IRS in a timely manner.
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Non-U.S. Holders
Sale of Convertible Notes Pursuant to the Tender Offer

If you are a non-U.S. Holder, you generally will not be subject to U.S. federal income tax on any gain realized on the sale of Convertible Notes pursuant to the
Offer. This general rule, however, is subject to several exceptions. For example, the gain would be subject to U.S. federal income tax if:

» the gain is effectively connected with the conduct by you of'a U.S. trade or business, in which case it would be subject to tax as described below
under “—Income or Gains Effectively Connected with a U.S. Trade or Business”,

+  you are subject to special rules that apply to expatriates as a result of having previously been a citizen or resident of the United States,

* youare an individual who is present in the United States for 183 days or more in the taxable year of the sale and certain other conditions are
satisfied, in which case the gain would be subject to a flat 30% tax, which may be offset by U.S. source capital losses, even though you are not
considered a resident of the United States.

Taxation of Accrued But Unpaid Interest

Subject to the discussion below under “~Income or Gains Effectively Connected with a U.S. Trade or Business,” payments of accrued but unpaid interest to
non-U.S. Holders are generally subject to U.S. federal income tax at a rate of 30% (or a reduced or zero rate under the terms of an applicable income tax treaty
between the United States and the non-U.S. Holder’s country of residence), collected by means of withholding by the payor. Payments of accrued but unpaid
interest on the notes to most non-U.S. Holders, however, will qualify as “portfolio interest,” and thus will be exempt from the withholding tax, if the holders
certify their nonresident status as described below.

The portfolio interest exception and several of the special rules for non-U.S. Holders described herein apply only if the holder certifies its nonresident status.
You can meet this certification requirement by providing a Form W-8BEN or appropriate substitute form to us or our paying agent. If you hold the
Convertible Note through a financial institution or other agent acting on your behalf, you will be required to provide appropriate documentation to the
agent. Your agent will then be required to provide certification to us or our paying agent, either directly or through other intermediaries. For payments made
to a foreign partnership or other flow-through entity, the certification requirements generally apply to the partners or other owners rather than the partnership
or other entity, and the partnership or other entity must provide the partners’ or owners’ documentation to us, our paying agent or the your agent.

Income or Gains Effectively Connected with a U.S. Trade or Business

The preceding discussion of the tax consequences of the sale of Convertible Notes pursuant to the Offer by a non-U.S. Holder assumes that the holder is not
engaged in a U.S. trade or business. If any accrued but unpaid interest on the Convertible Notes or gain from the sale, exchange or other disposition of the
Convertible Notes is effectively connected with a U.S. trade or business conducted by you, then the income or gain will be subject to U.S. federal income tax
at regular graduated rates in the same manner as the income or gain of a U.S. Holder. If you are eligible for the benefits of a tax treaty between the United
States and your country of residence, any “effectively connected” income or gain will generally be subject to U.S. federal income tax only ifit is also
attributable to a permanent establishment maintained by you in the United States. Payments allocable to accrued but unpaid interest that are effectively
connected with a U.S. trade or business, and therefore included in your gross income, will not be subject to the 30% withholding tax. To claim exemption
from withholding in the case of U.S. trade or business income, or to claim the benefits of a treaty, you must certify your qualification, which can be done by
filing a properly completed and executed Form W-8ECI (in the case of a U.S. trade or business income) or properly completed and executed IRS Form W-
8BEN (in the case of a treaty), as applicable, prior to the payment made pursuant to the Offer. If the non-U.S. Holder is a corporation, that portion ofits
earnings and profits that is effectively connected with its U.S. trade or business would generally be subject to a “branch profits tax.” The branch profits tax
rate is generally 30%, although an applicable tax treaty might provide for a lower rate.
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Information Reporting and Backup Withholding

If you receive cash for Convertible Notes pursuant to the Offer through a U.S. broker (including certain brokers owned or controlled by U.S. persons or
engaged in a U.S. trade or business), the payment by the broker to you may be subject to information reporting and backup withholding. You generally will
not be subject to information reporting or backup withholding, however, if you certify your nonresident status. In general, you may claim an exemption from
backup withholding by filing IRS Form W-8BEN. Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules may
be credited against your U.S. federal income tax, and a you may obtain a refund of any excess amounts withheld under the backup withholding rules by filing
the appropriate claim for refund with the IRS in a timely manner.

ENZON URGES YOU TO CONSULT YOUR OWN TAX ADVISORS TO DETERMINE THE TAX CONSIDERATIONS OF PARTICIPATING IN THE OFFER
IN LIGHT OF YOUR PARTICULAR CIRCUMSTANCES, INCLUDING THE APPLICATION AND EFFECT OF ANY APPLICABLE GIFT, ESTATE, U.S.
FEDERAL, STATE, LOCAL OR OTHER FOREIGN TAX LAWS.

Persons Employed in Connection with the Offer
Dealer Manager
In connection with the Offer, Enzon has retained Goldman, Sachs & Co. to act as Dealer Manager, who will receive customary fees for its services.

At any time, the Dealer Manager may trade the Convertible Notes for its own account or the accounts of customers and, accordingly, may hold a long or short
position in the Convertible Notes. In addition, the Dealer Manager may contact holders of Convertible Notes regarding the Offer and may request brokers,
dealers, commercial banks, trust companies and other nominees to forward this Offer to Purchase and related materials to beneficial owners of Convertible
Notes. The Dealer Manager may tender Convertible Notes held in its own account or the accounts of customers in the Offer.

Enzon has agreed to indemnify the Dealer Manager against certain liabilities, including certain liabilities under federal and state law or otherwise caused by,
relating to or arising out of the Offer. The Dealer Manager and its affiliates have provided in the past, and are currently providing, investment banking and
financial advisory services to Enzon, including by acting as an initial purchaser for Enzon’s issuance of $275,000,000 aggregate principal amount of'its 4%
Convertible Senior Notes due 2013. The Dealer Manager and its affiliates have and will receive customary fees for such services.

Any holder that has questions concerning the terms of the Offer may contact the Dealer Manager at the address and telephone number set forth on the back
cover page of this Offer to Purchase.
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Depositary

Wilmington Trust Company has been appointed as the Depositary for the Offer. Wilmington Trust Company is also the trustee under the Indenture. Enzon
has agreed to pay the Depositary reasonable and customary fees for its services. All documents, if any, required to be delivered to the Depositary should be
sent or delivered to the Depositary at the address set forth on the back cover of this Offer to Purchase. Delivery of the Letter of Transmittal to an address or
transmission of instructions via facsimile other than as set forth on the back cover of this Offer to Purchase does not constitute a valid delivery of the Letter of
Transmittal or such instructions. See “—Procedures for Tendering the Convertible Notes.”

Information Agent

D.F. King & Co., Inc. has been appointed as the Information Agent for the Offer. Enzon has agreed to pay the Information Agent reasonable and customary
fees for its services and will reimburse the Information Agent for its reasonable out-of-pocket expenses. Any questions and requests for assistance or requests
for additional copies of this Offer to Purchase or of the Letter of Transmittal should be directed to the Information Agent at the address or telephone number
set forth on the back cover of this Offer to Purchase.

Miscellaneous

This Offer to Purchase and the Letter of Transmittal will be disseminated to record holders of the Convertible Notes and will be furnished to brokers, dealers,
commercial banks and trust companies whose names, or the names of whose nominees, appear on Enzon’s list of holders of Convertible Notes or, if
applicable, who are listed as participants in a clearing agency’s security position listing for subsequent transmittal to beneficial owners of Convertible Notes.

Enzon is not aware of any jurisdiction where the making of the Offer is not in compliance with applicable law. If it becomes aware of any jurisdiction where
the making of the Offer or the acceptance of Convertible Notes pursuant thereto is not in compliance with applicable law, the Offer will not be made to (nor
will tenders be accepted from or on behalf of) the holders of Convertible Notes in such jurisdiction.
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FORWARD-LOOKING STATEMENTS

Throughout this Offer to Purchase (including the documents incorporated by reference herein), Enzon has disclosed forward-looking information in an
attempt to better enable the reader to understand its future prospects and make informed judgments. Such statements can be identified by the use of forward-
looking terminology such as “believes,” “expects,” “may,” “will,” “should,” “potential” or “anticipates” or the negative thereof, or other variations thereof,
or comparable terminology, or by discussions of strategy. By their nature, forward-looking statements are subject to numerous events and circumstances that
may influence outcomes or even prevent their occurrence. Such factors may be external and entirely outside Enzon’s control. No assurance can be given that
the future results covered by the forward-looking statements will be achieved. Other factors could also cause actual results to vary materially from the future
results indicated in such forward-looking statements.

”

Certain risks and uncertainties are listed below. It is not possible, however to predict or identify all such factors. Accordingly, you should not consider the
examples set forth below to be complete.

*  The risk that Enzon will fail to complete the Offer, including the failure of the Offer to close for any reason.

*  Therisk that Enzon will continue to experience operating losses for the next several years.

*  The risk that there will be a decline in sales of one or more of Enzon’s marketed products or products sold by others from which it derives royalty
revenues or license fees. Such sales declines could result from increased competition, loss of patent protection, pricing and/or regulatory constraints.

*  Therisk that Enzon will not achieve success in our research and development efforts including clinical trials conducted by it or by its collaborative
partners.

*  Therisk that Enzon will be unable to obtain critical compounds used in the manufacture ofits products or that one of its key suppliers will
experience manufacturing problems or delays.

*  Decisions by regulatory authorities regarding whether and when to approve Enzon’s regulatory applications as well as their decisions regarding
labeling and other matters that could affect the commercial potential of its products.

*  The risk that Enzon will fail to obtain adequate financing to meet its future capital and financing needs.

*  Therisk that key personnel will leave the company.

Enzon cannot guarantee that its assumptions and expectations expressed herein or in the incorporated documents will be correct. Failure of events to be
achieved or of certain underlying assumptions to prove accurate could cause actual results to vary materially from past results and from those results
anticipated or projected.

All information in this Offer to Purchase is as of June 6, 2006. Enzon undertakes no obligation to update forward-looking statements.
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ADDITIONAL INFORMATION

Enzon files annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission (the “SEC”). You
may read and copy any document Enzon files at the SEC’s public reference room in Washington, D.C. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference rooms. Enzon’s SEC filings are also available to the public from the SEC’s website at www.sec.gov or from Enzon’s
website at www.enzon.com. However, the information included on Enzon’s website does not constitute a part of this Offer to Purchase.

In this Offer to Purchase, Enzon “incorporates by reference” certain information filed with the SEC, which means that Enzon can disclose important
information to you by referring to that information. The information incorporated by reference is considered to be a part of this Offer to Purchase, and later
information filed with the SEC will update and supersede this information. Enzon incorporates by reference the documents listed below:

*  Annual Report on Form 10-K for the year ended June 30, 2005;

*  Transition Report on Form 10-K for the six-month period ended December 31, 2005;

*  Quarterly Report on Form 10-Q for the quarter ended March 31,2006;

*  Current Reports on Form 8-K filed on January 6,2006, January 9, 2006, April 5,2006, May 16,2006, May 19,2006 and May 25,2006;

+  Definitive Proxy Statement on Schedule 14A relating to Enzon’sAnnual Meeting of Stockholders filed April 12,2006;and

+ any of Enzon’s future filings with the SEC under Section 13(a), 14 or 15(d) of the Exchange Act until the Offer is completed; provided that the Offer
to Purchase will not incorporate any information it may furnish to the SEC under Item 2.02 or Item 7.01 of Form 8-K.

You may request a copy of these filings at no cost, by calling Enzon at 908-541-8777 or sending an e-mail request to investor@enzon.com.
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The Depositary for the Offer is:
Wilmington Trust Company

Rodney Square North
1100 North Market Street
Wilmington, Delaware 19890
Phone: (302) 636-6470

The Dealer Manager for the Offer is:
Goldman, Sachs & Co.

Credit Liability Management Group
One New York Plaza, 48th Floor
New York, New York 10004
Toll Free: (800) 828-3182
Collect: (212)357-7867
The Information Agent for the Offer is:
D.F. King & Co., Inc.

48 Wall Street
New York, New York 10005

Banks and Brokers Call Collect:
(212)269-5550
All Others Call Toll Free:
(800)290-6427

Additional copies of this Offer to Purchase, the Letter of Transmittal or other tender offer materials may be obtained from the Information Agent and will be
furnished at the expense of Enzon.

Questions and requests for information regarding the terms of the Offer and other assistance should be directed to the Information Agent.




Exhibit (a)(1)(B)
LETTER OF TRANSMITTAL

With Respect To
Offer to Purchase for Cash
up to $180,000,000 Aggregate Principal Amount of
4 1/2% Convertible Subordinated Notes Due 2008
(CUSIP No. 293904AB4)
of
Enzon Pharmaceuticals, Inc.

Pursuant to the Offer to Purchase for Cash, dated June 6,2006

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 PM, NEW YORK CITY TIME, ON WEDNESDAY, JULY 5, 2006, UNLESS
THE OFFER IS EXTENDED. ENZON PHARMACEUTICALS, INC. MAY EXTEND THE OFFER PERIOD, SUBJECT TO THE REQUIREMENTS
DESCRIBED HEREIN.

The Depositary for the Offer is:

Wilmington Trust Company
Rodney Square North
1100 North Market Street
Wilmington, Delaware 19890
Attention: Alisha Clendaniel
Phone: (302) 636-6470
Fax: (302) 636-4139

DELIVERY OF THIS LETTER OF TRANSMITTAL OTHER THAN AS PROVIDED HEREIN WILL NOT CONSTITUTE A VALID DELIVERY.
THE INSTRUCTIONS SET FORTH HEREIN SHOULD BE READ CAREFULLY BEFORE THIS LETTER OF TRANSMITTAL IS COMPLETED.

All capitalized terms used herein and not defined herein shall have the meanings ascribed to them in the Offer to Purchase for Cash, dated June 6,2006
(the “Offer to Purchase™).

Any questions related to the procedure for tendering the 4 1/2% Convertible Subordinated Notes due 2008 (the “Convertible Notes”) and requests for
assistance may be directed to the Information Agent or the Depositary at their respective addresses and telephone numbers set forth on the back cover of this
Letter of Transmittal. Requests for additional copies of the Offer to Purchase, this Letter of Transmittal, or any other documents may be directed to the
Information Agent at the address and telephone number set forth on the back cover of this Letter of Transmittal. The offer to purchase the Convertible Notes,
on the terms and conditions set forth in the Offer to Purchase and this Letter of Transmittal, are referred to herein as the “Offer.”

HOLDERS WHO WISH TO BE ELIGIBLE TO RECEIVE THE PURCHASE PRICE PURSUANT TO THE OFFER MUST VALIDLY TENDER
(AND NOT WITHDRAW) THEIR CONVERTIBLE NOTES TO THE DEPOSITARY BY THE EXPIRATION TIME.

Holders tendering by book-entry transfer to the Depositary’s account at The Depository Trust Company (“DTC”) should arrange for the DTC participant
holding the Convertible Notes through its DTC account to tender those Convertible Notes in the Offer to the Depositary prior to the expiration time. In the
event one or more brokers, dealers, banks, trust companies, custodians or other nominees acts as an intermediary between your agent and that DTC
participant, your agent should arrange to deliver the tender instructions for the Convertible Notes to the appropriate DTC participant. See “THE OFFER—
Procedures for Tendering the Convertible Notes” in the Offer to Purchase.

YOU WILL NOT BE ABLE TO TENDER YOUR CONVERTIBLE NOTES BY NOTICE OF GUARANTEED DELIVERY. IN ORDERTO
PARTICIPATE IN THE OFFER, YOU MUST TENDER YOUR CONVERTIBLE NOTES BY THE EXPIRATION TIME.




A tender will be deemed to have been received only when the Depositary receives (i) either a duly completed Agent’s Message through the facilities of
DTC at the Depositary’s DTC account or a properly completed Letter of Transmittal and (ii) confirmation of book-entry transfer of the Convertible Notes into
the Depositary’s applicable DTC account. You may submit only one Agent’s Message or Letter of Transmittal for the Convertible Notes tendered.

Notwithstanding any other provision of the Offer, the obligation of Enzon Pharmaceuticals, Inc., a Delaware corporation (“Enzon”), to accept for
purchase, and to pay the purchase price for, any Convertible Notes validly tendered and not properly withdrawn pursuant to the Offer is subject to and
conditioned upon the satisfaction of or, where applicable, waiver by Enzon of, all conditions of the Offer described under “THE OFFER—Conditions of the
Offer” in the Offer to Purchase.

Tendering of Convertible Notes
List below the Convertible Notes to which this Letter of Transmittal relates. If the space provided is inadequate, list the principal amounts on a
separately executed schedule and affix the schedule to this Letter of Transmittal. Tenders of Convertible Notes will be accepted only in principal amounts

equal to $1,000 or integral multiples thereof. No alternative, conditional or contingent tenders will be accepted.

DESCRIPTION OF CONVERTIBLE NOTES

Name(s) and Address(es) of Registered Holder(s) or Name of DTC Participant and Aggregate
Participant’s DTC Account Number in which the Convertible Notes are Held Principal Amount Principal Amount
(Please fill in blank) Represented Tendered*

*  Unless otherwise specified, it will be assumed that the entire aggregate principal amount represented by the Convertible Notes described above is being tendered.

Payment of Purchase Price for Convertible Notes

All Convertible Notes purchased in the Offer will be purchased by Enzon. Upon the terms and conditions of the Offer, promptly following the expiration
time, Enzon will either accept for payment and pay for, and thereby purchase, the Convertible Notes validly tendered and not properly withdrawn in
accordance with the terms of the Offer to Purchase or promptly return the Convertible Notes to the holders.

For purposes of the Offer, Enzon will be deemed to have accepted for payment and therefore purchased the Convertible Notes that are validly tendered
and not properly withdrawn only when, as and if Enzon gives notice to the Depositary of Enzon’s acceptance of the Convertible Notes for payment. Enzon
will pay the purchase price to the Depositary, which will act as your custodian or nominee for the purpose of receiving payment from Enzon and transmitting
payment to you. Receiving the purchase price in connection with the Offer may result in tax consequences. See “THE OFFER—Purchase ofthe Convertible
Notes; Payment of Purchase Price” and “THE OFFER—Certain U.S. Federal Income Tax Consequences” in the Offer to Purchase.

PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.




To Depositary:

The undersigned hereby tenders to Enzon the above-described Convertible Notes upon the terms and subject to the conditions set forth in the Offer to
Purchase, receipt of which is hereby acknowledged, and this Letter of Transmittal, which, as amended or supplemented from time to time, together constitute
the Offer.

Subject to, and effective upon, acceptance for payment of the Convertible Notes tendered in accordance with the terms and subject to the conditions of
the Offer, including, if the Offer is extended or amended, the terms and conditions of the extension or amendment, the undersigned agrees to sell, assign and
transfer to, or upon the order of, Enzon all right, title and interest in and to all Convertible Notes tendered and irrevocably constitutes and appoints the
Depositary as the true and lawful agent and attorney-in-fact of the undersigned with respect to such Convertible Notes with full knowledge that the
Depositary also acts as the agent of Enzon with full power of substitution (the power of attorney being deemed to be an irrevocable power coupled with an
interest), to receive all benefits and otherwise exercise all rights of beneficial ownership of such Convertible Notes, subject to the next paragraph, all in
accordance with the terms and subject to the conditions of the Offer.

The undersigned covenants, represents and warrants to Enzon that, in connection with its tender of the Convertible Notes pursuant hereto:

1. the undersigned has received a copy of this Letter of Transmittal and the Offer to Purchase and agrees to be bound by all the terms and conditions of
the Offer;

2. the undersigned has full power and authority to tender, sell and transfer the Convertible Notes;

3. itstender of the Securities tendered hereby complies in all respects with Rule 14e-4 under the Securities Exchange Act of 1934 (the so-called
“Short-Tendering” rule);

4. the undersigned has assigned and transferred the Convertible Notes to the Depositary and irrevocably constitutes and appoints the Depositary as its,
his or her true and lawful agent and attorney-in-fact to cause the Convertible Notes to be tendered in the Offer, that power of attorney being
irrevocable and coupled with an interest, subject only to the right of withdrawal described in the Offer to Purchase;

5. the undersigned’s Convertible Notes are being tendered, and will, when accepted by the Depositary, be free and clear of all charges, liens,
restrictions, claims, equitable interests and encumbrances, other than the claims of a holder under the terms of the Offer; and

6. the undersigned will, upon Enzon’s request or the request of the Depositary, as applicable, execute and deliver any additional documents necessary
or desirable to complete the tender of the Convertible Notes.

Your agent, by delivering, or causing to be delivered, those Convertible Notes and the completed Agent’s Message or a completed Letter of Transmittal,
to the Depositary is representing and warranting that you, as owner of the Convertible Notes, have represented, warranted and agreed to each of the above.
The undersigned understands that Enzon’s acceptance of the Convertible Notes tendered pursuant to any one of the procedures described in the section
captioned “THE OFFER——Procedures for Tendering the Convertible Notes” of the Offer to Purchase and in the instructions to this Letter of Transmittal will
constitute a binding agreement between the undersigned and Enzon upon the terms and subject to the conditions of the Offer. The undersigned
acknowledges that under no circumstances will Enzon pay interest on the purchase price, including without limitation, by reason of any delay in making
payment on the part of the Depositary.

The name(s) and address(es) of the DTC participant should be printed, if they are not already printed above, exactly as they appear on a security position
listing as the owner of the Convertible Notes.

The undersigned recognizes that under the circumstances set forth in the Offer to Purchase, Enzon may terminate or amend the Offer for any of the
Convertible Notes tendered or may accept for payment fewer than all of the Convertible Notes tendered.

The undersigned understands that all Convertible Notes properly tendered on or before the expiration time and not properly withdrawn will be
purchased at a price of $965 per $1,000 principal amount plus accrued and unpaid interest to, but excluding, the payment date, upon the terms and subject to
the conditions of the Offer and that Enzon will return to holders all other tendered Convertible Notes not purchased pursuant to the Offer, including
Convertible Notes not purchased because of proration.




The undersigned understands that Convertible Notes tendered but not purchased will be returned to the undersigned at the address indicated above,
unless otherwise indicated under the “Special Payment and Delivery Instructions” below. The undersigned recognizes that Enzon has no obligation, pursuant
to the Special Payment and Delivery Instructions, to order the registration or transfer of Convertible Notes, if Enzon purchases none of the Convertible Notes
tendered by such book-entry transfer.

The undersigned understands that acceptance of Convertible Notes by Enzon for payment will constitute a binding agreement between the undersigned
and Enzon upon the terms and subject to the conditions of the Offer.

Enzon will pay the purchase price to the Depositary, which will act as your custodian or nominee for the purpose of receiving payment from Enzon and
transmitting payment to you.

All authority conferred or agreed to be conferred by this Letter of Transmittal will survive the death or incapacity of the undersigned, and any obligation
of the undersigned will be binding on the heirs, personal representatives, executors, administrators, successors, assigns, trustees in bankruptcy and legal
representatives of the undersigned. Except as stated in the Offer to Purchase, this tender is irrevocable.




PLEASE SIGN HERE
(Please complete and return with a completed Form W-9 (or, if foreign person or entity, Form W-8)
unless an Agent’s Message is delivered through the facilities of DTC)

This Letter of Transmittal must be signed, iftendered by a DTC participant, exactly as such DTC participant’s name appears on a security position listing as
the owner of the Convertible Notes. If the signature is by a trustee, executor, administrator, guardian, attorney-in-fact, officer or other person acting in a
fiduciary or representative capacity, such person must set forth his or her full title below under “Capacity” and submit evidence satisfactory to Enzon of
such person’s authority to act.

Dated: ,2006

(Signature(s) of Holder(s))

Name(s):
(Please Print)
Capacity (Full Title):
Address:
(Include Zip Code)

Area Code and Telephone Number:

Tax Identification Number, Social Security Number or Employer Identification Number:

(Ifa holder is tendering any Convertible Notes, this Letter of Transmittal must be signed by the registered holder(s) exactly as name(s)
appear(s) on security position listing. If signature is by a trustee, executor, administrator, guardian, attorney-in-fact, agent, officer of a corporation or other
person acting in a fiduciary or representative capacity, please set forth full title and see Instruction 5 “Signatures on Letter of Transmittal.”)

GUARANTEE OF SIGNATURE(S)
(See Instruction 1 to determine if required)

Dated: ,2006

Authorized Signature:

Name(s):

(Please Print)

Title:

Name of Firm:

Address:

(Include Zip Code)
Area Code and Telephone Number:




SPECIAL PAYMENT AND DELIVERY INSTRUCTIONS
(See Instructions 4,5, 6 and 7)

To be completed ONLY if the Convertible Notes in a principal amount tendered but not accepted for purchase are to be issued in the name of, or if the
payment check for the purchase price is to be issued to the order of, someone other than the person or persons whose signature(s) appears within this Letter of
Transmittal, or issued to an address different from that shown in the box titled “Description of Convertible Notes” within this Letter of Transmittal, or if the
Convertible Notes tendered by book-entry transfer that are not accepted for purchase are to be credited to an account maintained at the book-entry transfer
facility other than the one designated above.

Issue: L1 Convertible Notes [ Payment Check(s)
(Check as Applicable)
Name(s):
(Please Print)
Address:
(Include Zip Code)

Area Code and Telephone Number:

Credit unpurchased Convertible Notes by book-entry to the book-entry transfer facility account set forth below:

DTC Account Number:

Number of Account Party:




Instructions
Forming Part of the Terms and Conditions of the Offer

1. Guarantee of Signatures. No signature guarantee is required if either:

» this Letter of Transmittal is signed by the DTC participant in the book-entry transfer facility whose name appears on a security position listing as the
owner of the Convertible Notes; or

+ the Convertible Notes are tendered for the account of a bank, broker, dealer, credit union, savings association or other entity that is a member in
good standing of the Securities Transfer Agents Medallion Program or a bank, broker, dealer, credit union, savings association or other entity that is
an “eligible guarantor institution,” as that term is defined in Rule 17Ad-15 under the Securities Exchange Act of 1934, as amended.

In all other cases an eligible guarantor institution must guarantee all signatures on this Letter of Transmittal.

2. Delivery of this Letter of Transmittal, Convertible Notes and All Other Required Documents; Withdrawal Rights. To tender the Convertible Notes, a
properly completed and duly executed copy or facsimile of this Letter of Transmittal or an Agents’ Message and a confirmation of a book-entry transfer into
the Depositary’s account with the book-entry transfer facility of such Convertible Notes tendered electronically and any other documents required by this
Letter of Transmittal, must be received by the Depositary prior to the expiration time.

Pursuant to authority granted by DTC, any DTC participant that has Convertible Notes credited to its DTC account at any time (and thereby held of record by
DTC’s nominee) may directly tender such Convertible Notes as though it were the registered holder by so completing, executing and delivering the Letter of
Transmittal. Tenders of the Convertible Notes will be accepted in accordance with the procedures described in the preceding sentence and otherwise in
compliance with this Letter of Transmittal.

THE METHOD OF DELIVERY OF THIS LETTER OF TRANSMITTAL, THE CONVERTIBLE NOTES AND ALL OTHER REQUIRED DOCUMENTS TO
THE DEPOSITARY IS AT THE ELECTION AND RISK OF THE HOLDERS. IF DELIVERY IS BY MAIL, REGISTERED MAIL WITH RETURN RECEIPT
REQUESTED, PROPERLY INSURED, IS RECOMMENDED. IN ALL CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO ENSURE DELIVERY.

No alternative, conditional or contingent tenders of the Convertible Notes will be accepted. Except as otherwise provided below, the delivery will be deemed
made when the delivery is actually received or confirmed by the Depositary. This Letter of Transmittal should be sent only to the Depositary. The Depositary
will not accept any tender materials other than Letters of Transmittal and the DTC participants’ Agents’ Messages.

The Convertible Notes tendered may be withdrawn at any time before the expiration of the Offer. Except as otherwise provided in this Instruction 2, tenders
ofthe Convertible Notes are irrevocable.

For a withdrawal of the Convertible Notes to be effective, a written notice of withdrawal must be timely received by the Depositary at its address appearing on
the back page of this document. Any notice of withdrawal must specify the name of the tendering holder, the aggregate principal amount of Convertible
Notes to be withdrawn and the name of the registered holder of the Convertible Notes. If you tender your Convertible Notes through an agent and then wish
to withdraw your Convertible Notes, you will need to make arrangements for withdrawal with your agent. Your ability to withdraw the tender of your
Convertible Notes will depend upon the terms of the arrangements you have made with your agent and, if your agent is not the DTC participant tendering
those Convertible Notes, the arrangements between your agent and such DTC participant, including any arrangements involving intermediaries between your
agent and such DTC participant.

If you tendered your Convertible Notes in book-entry form and wish to withdraw your Convertible Notes, you will need to deliver to the Depositary a signed
notice of withdrawal specifying the name of the registered holder and the name and the number of the account at DTC to be credited with the withdrawn

Convertible Notes, and otherwise comply with DTC procedures.

The Depositary will require that your signature on a notice of withdrawal be guaranteed by an eligible guarantor institution.




The Depositary will return to tendering holders all Convertible Notes in respect of which it has received valid withdrawal instructions as soon as practicable
after it receives such instructions. See also “THE OFFER—Withdrawal Rights” section of the Offer to Purchase.

All questions as to the form and validity (including the time of receipt) of any notice of withdrawal will be determined by Enzon, and Enzon’s determination
will be final and binding. Neither Enzon, the Depositary, the Information Agent, the Dealer Manager nor any other person will be under any duty to give
notification of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

Withdrawals may not be rescinded, and any Convertible Notes properly withdrawn will thereafter be deemed not validly tendered for purposes of the Offer
unless the withdrawn Convertible Notes are properly re-tendered before the expiration time.

All tendering Convertible Notes holders, by execution of this Letter of Transmittal or a manually signed facsimile of this Letter of Transmittal, waive any
right to receive any notice of the acceptance of their tender.

3. Inadequate Space. If the space provided in the box entitled “Description of Convertible Notes” above is inadequate, the aggregate principal amount of
Convertible Notes should be listed on a separate signed schedule and attached to this Letter of Transmittal.

4. Partial Tenders and Unpurchased Convertible Notes. Tenders of the Convertible Notes in response to the Offer will be accepted only in minimum
principal amounts 0of $1,000 and integrals of $1,000 in excess thereof. If fewer than all of the Convertible Notes owned by a holder are tendered, the holder
must fill in the aggregate principal amounts of such Convertible Notes tendered in the last column of the box titled “Description of Convertible Notes”
herein. The entire aggregate principal amount represented by the Convertible Notes delivered to the Depositary will be deemed to have been tendered, unless
otherwise indicated. If less than the entire aggregate principal amount of Convertible Notes is tendered or accepted for purchase or if none of the Convertible
Notes tendered are accepted for purchase, the aggregate principal amount of Convertible Notes representing such unaccepted amount will be, if tendered by
book-entry transfer, returned by credit to the account at the book-entry transfer facility designated herein unless otherwise provided in the appropriate box on
this Letter of Transmittal (see Instruction 7), promptly after the Convertible Notes are accepted for purchase.

5. Signatures on Letter of Transmittal.

*  Exact Signature. If this Letter of Transmittal is signed by a DTC participant in the book-entry transfer facility whose name is shown as the owner of
the Convertible Notes tendered hereby, the signature must correspond with the name shown on the security position listing as the owner of such
Convertible Notes.

*  Joint Holders. If the Convertible Notes tendered are registered in the names of two or more joint holders, each holder must sign this Letter of
Transmittal.

»  Signatures of Fiduciaries. If this Letter of Transmittal is signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a
corporation or any other person acting in a fiduciary or representative capacity, that person should so indicate when signing and must submit proper
evidence satisfactory to Enzon of his or her authority to so act.

6. Transfer Taxes. Enzon will pay all transfer taxes applicable to the purchase and transfer of the Convertible Notes, except in the case of deliveries of
Convertible Notes for Convertible Notes not tendered or not accepted for payment that are registered or issued in the name of any person other than the DTC
participant in the book-entry transfer facility whose name is shown as the owner of the Convertible Notes tendered thereby.

7. Special Payment and Delivery Instructions. Tendering holders should indicate in the applicable box or boxes the name and address to which the
Convertible Notes for principal amounts not tendered or not accepted for purchase or checks constituting payments for the Convertible Notes to be purchased
in the Offer are to be issued or sent, if different from the name and address of the registered or acting holder signing this Letter of Transmittal. In the case of
issuance in a different name, the taxpayer identification number or social security number of the person named must also be indicated. If no instructions are
given, the Convertible Notes not tendered or not accepted for purchase will be returned to the registered or acting holder of the Convertible Notes tendered.
Any holder tendering by book-entry transfer may request that the Convertible Notes not tendered or not accepted for purchase be credited to such account at
the book-entry transfer facility as such holder may designate under the caption “Special Payment and Delivery Instructions.” If no such instructions are
given, Convertible Notes not tendered or not accepted for purchase will be returned by crediting the account at the book-entry transfer facility designated
above.




8. Irregularities. All questions as to the form of all documents and the validity (including time of receipt) and acceptance of tenders and withdrawals of
Convertible Notes will be determined by Enzon, in its sole discretion, the determination of which shall be final and binding. ALTERNATIVE,
CONDITIONAL OR CONTINGENT TENDERS OF CONVERTIBLE NOTES WILL NOT BE CONSIDERED VALID. Enzon reserves the absolute right,
in its sole discretion, to reject any or all tenders of Convertible Notes that are not in proper form or the acceptance of which would, in Enzon’s opinion, be
unlawful. Enzon also reserves the right to waive any defects, irregularities or conditions of tender as to particular Convertible Notes.

Enzon’s interpretations of the terms and conditions of the Offer (including the instructions in this Letter of Transmittal) will be final and binding. Neither
Enzon, the Depositary, the Information Agent, the Dealer Manager nor any other person, will be obligated to give any notice of any defects or irregularities in
tenders or incur any liability for failure to give that notice.

Any defect or irregularity in connection with tenders of Convertible Notes must be cured within such time as Enzon determines, unless waived by Enzon.
Tenders of Convertible Notes shall not be deemed to have been made until all defects or irregularities have been waived by Enzon or cured.

9. Questions and Requests for Assistance and Additional Copies. Questions and requests for additional copies of the Offer to Purchase or the Letter of
Transmittal may be directed to the Information Agent at its telephone numbers and addresses set forth on the back cover of the Offer to Purchase and of this
Letter of Transmittal.

10. Tax Identification Number and Backup Withholding. Under current U.S. federal income tax law, the Depositary (as payor) may be required under the
backup withholding rules to withhold a portion of any payments made to certain holder (or other payees) pursuant to the Offer. To avoid such backup
withholding, each tendering holder (or other payee) must, unless an exception applies (as described below), provide the Depositary with its correct taxpayer
identification number (“TIN”) and certify that it is not subject to backup withholding by completing the Internal Revenue Service (“IRS”) Form W-9, which
may be requested from the Information Agent or obtained from the IRS website at http://www.irs.gov. For an individual, the TIN is such individual’s social
security number. If the Depositary is not provided with the correct TIN, the holder (or other payee) may be subject to a $50 penalty imposed by the IRS, and
any reportable payments made to such person may be subject to backup withholding at the applicable rate, currently 28%. Such reportable payments
generally will be subject to information reporting, even if the Depositary is provided with a TIN. For further information concerning backup withholding and
instructions for completing Form W-9 (including how to obtain a TIN if you do not have one and how to complete the W-9 if Convertible Notes are held in
more than one name), consult the Form W-9 instructions, which may be requested from the Information Agent or obtained from the IRS website at

http://www.irs.gov.

Certain persons (including, among others, all corporations and certain foreign persons) are not subject to these backup withholding and reporting
requirements. Exempt persons should indicate their exempt status on Form W-9.

A foreign individual or entity may qualify as an exempt recipient by submitting the appropriate IRS Form W-8 (W-8BEN, Form W-8ECI or Form W-8IMY),
properly completed and signed under penalty of perjury, attesting to the holder’s exempt status. Even ifa foreign person has provided the required
certification to avoid backup withholding, the Depositary will withhold the 30% tax from gross payments made to any foreign person pursuant to the Offer
unless the Depositary determines that a foreign person is either entitled to a reduced withholding rate under an income tax treaty or exempt from the
withholding because of the portfolio interest exemption or that the gross proceeds are effectively connected with the conduct of a trade or business within the
United States. A foreign person who is exempt or is eligible for a reduced rate of withholding pursuant to a U.S. income tax treaty must certify that fact to the
Depositary by providing to the Depositary a properly executed IRS Form W-8 BEN or other appropriate form, prior to the time payment is made. To obtain an
exemption from withholding based on the grounds that the gross income is effectively connected with the conduct of a trade or business within the U.S., the
foreign person must furnish the Depositary with a properly executed IRS Form W-8ECI prior to the date of payment. A foreign person may be eligible to
obtain from the IRS a refund of tax withheld if the foreign holder is able to establish that no tax (or a reduced amount of tax) is due. Foreign holders are urged
to consult their tax advisors regarding the application of U.S. federal income tax withholding, including eligibility for a withholding tax reduction or
exemption, and the refund procedure.

A person’s failure to complete the Form W-9 will not, by itself, cause such person’s Convertible Notes to be deemed invalidly tendered, but may require the
Depositary to withhold a portion of any payments made to such person pursuant to the Offer. Backup withholding is not an additional U.S. federal income
tax. Rather, the U.S. federal income tax liability of a person subject to backup withholding will be reduced by the amount of U.S. federal income tax
withheld. If backup withholding results in an overpayment of U.S. federal income tax, a refund may be obtained provided that the required information is
furnished to the IRS.




TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, TENDERING HOLDERS ARE HEREBY NOTIFIED THAT: (A)
ANY DISCUSSION OF TAX ISSUES IN THIS LETTER OF TRANSMITTAL IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND
CANNOT BE RELIED UPON BY HOLDERS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE IMPOSED ON HOLDERS UNDER
APPLICABLE LAWS; (B) SUCH DISCUSSION IS INCLUDED HEREIN BY ENZON IN CONNECTION WITH THE PROMOTION OR MARKETING
(WITHIN THE MEANING OF CIRCULAR 230) BY ENZON OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) NOTE
HOLDERS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.




The Depositary for the Offer is:
Wilmington Trust Company

Rodney Square North
1100 North Market Street
Wilmington, Delaware 19890
Attention: Alisha Clendaniel
Phone: (302) 636-6470
Fax: (302) 636-4139

The Dealer Manager for the Offer is:
Goldman, Sachs & Co.

Credit Liability Management Group
One New York Plaza, 48th Floor
New York, New York 10004
Toll Free: (800) 828-3182
Collect: (212)357-7867

The Information Agent for the Offer is:
D.F. King & Co., Inc.

48 Wall Street
New York, New York 10005

Banks and Brokers Call Collect:
(212)269-5550
All Others Call Toll Free:
(800)290-6427
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ENZON PHARMACEUTICALS, INC.

UP TO $180,000,000 AGGREGATE PRINCIPAL AMOUNT
OF ITS OUTSTANDING
4 1/2% CONVERTIBLE SUBORDINATED NOTES DUE 2008

CUSIP No. 293904AB4

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 PM, NEW YORK CITY TIME, ON WEDNESDAY, JULY 5, 2006, UNLESS
THE OFFER IS EXTENDED. ENZON PHARMACEUTICALS, INC. MAY EXTEND THE OFFER PERIOD, SUBJECT TO THE
REQUIREMENTS DESCRIBED IN THE OFFER TO PURCHASE.

June 6,2006
TO SECURITIES DEALERS, COMMERCIAL BANKS, TRUST COMPANIES AND OTHER NOMINEES:

In connection with the offer by Enzon Pharmaceutical, Inc., a Delaware corporation (“Enzon”), to purchase for cash up to $180,000,000 aggregate
principal amount of its 4 1/2% Convertible Subordinated Notes due 2008 (the “Convertible Notes”) upon the terms and subject to the conditions set forth in
the Offer to Purchase, dated June 6, 2006 (the “Offer to Purchase”), and the related letter of transmittal (the “Letter of Transmittal”), Wilmington Trust
Company has been appointed as the Depositary by Enzon. The Offer to Purchase is being furnished to you as the holder of the Convertible Notes.

Enzon is offering to purchase up to $180,000,000 aggregate principal amount of its Convertible Notes. The Offer is being made upon the terms and subject
to the conditions set forth in the Offer to Purchase and in the Letter of Transmittal which, as each may be amended and supplemented from time to time,
together constitute the Offer.

Only Convertible Notes validly tendered and not properly withdrawn will be purchased. The Offer is not conditioned on any minimum number of
Convertible Notes being tendered. However, the Offer is subject to those conditions described in the Offer to Purchase and the Letter of Transmittal. See
“THE OFFER—Conditions of the Offer” in the Offer to Purchase.

YOUR PROMPT ACTION IS REQUESTED. WE URGE YOU TO CONTACT YOUR CLIENTS AS PROMPTLY AS POSSIBLE TO OBTAIN
THEIR INSTRUCTIONS. THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 PM, NEW YORK CITY TIME, ON WEDNESDAY,
JULY 5,2006, UNLESS THE OFFER IS EXTENDED OR TERMINATED.

YOU WILL NOT BE ABLE TO TENDER YOUR CONVERTIBLE NOTES BY NOTICE OF GUARANTEED DELIVERY. INORDER TO
PARTICIPATE IN THE OFFER, YOU MUST TENDER YOUR CONVERTIBLE NOTES BY THE EXPIRATION TIME.

A tender will be deemed to have been received only when Wilmington Trust Company, as the Depositary, receives (i) either a duly completed Agent’s
Message through the facilities of DTC at the Depositary’s DTC account or a properly completed Letter of Transmittal and (ii) confirmation of book-entry
transfer of the Convertible Notes into the Depositary’s applicable DTC account.

For your information and for forwarding to your clients for whom you hold Convertible Notes registered in your name or in the name of your nominee, we
are enclosing the following documents:

1. The Offer to Purchase;

2. Aletter that you may send to your clients for whose accounts you hold the Convertible Notes registered in your name or in the name of your nominee,
with an instruction form for obtaining such clients’ instructions with regard to the Offer; and




3. The Letter of Transmittal for your use and for the information of your clients.

Enzon will not pay any fees or commissions to any broker, dealer, commercial bank, trust company or other nominee, other than D.F. King & Co., Inc. (the
“Information Agent”), the Depositary and the Dealer Manager, in connection with the Offer. However, Enzon will, upon request, reimburse you for customary
mailing and handling expenses incurred by you in forwarding any of the enclosed materials to the beneficial owners of Convertible Notes held by you as a
nominee or in a fiduciary capacity. Enzon will pay or cause to be paid any transfer taxes applicable to its purchase of the Convertible Notes except as
otherwise provided in the Offer to Purchase and the Letter of Transmittal.

None of Enzon (or their respective management or the board of directors), the Information Agent, the Depositary, the Dealer Manager or their respective
affiliates makes any recommendation to any holder of any of the Convertible Notes as to whether to tender any such Convertible Notes. Enzon has not
authorized any person to make any such recommendation. Holders ofthe Convertible Notes should carefully evaluate all information in the Offer, consult
their own investment and tax advisors, and make their own decisions about whether to tender such Convertible Notes and, if so, how many Convertible Notes
to tender. Any questions related to the Offer and requests for assistance may be directed to the Information Agent identified on and at its address and
telephone number set forth on the back page of the Offer to Purchase.

Additional copies of the enclosed material may be obtained from the Information Agent by calling them at the number set forth on the back page of the
Offer to Purchase.

Very truly yours,

D.F.King & Co., Inc.

NOTHING CONTAINED HEREIN OR IN THE ENCLOSED DOCUMENTS SHALL CONSTITUTE YOU OR ANY OTHER PERSON THE AGENT
OF ENZON, THE INFORMATION AGENT, THE DEPOSITARY, THE DEALER MANAGER OR ANY AFFILIATE OF THE FOREGOING, OR
AUTHORIZE YOU OR ANY OTHER PERSON TO USE ANY DOCUMENT OR MAKE ANY STATEMENT ON BEHALF OF ANY OF THEM IN
CONNECTION WITH THE OFFER OTHER THAN THE DOCUMENTS ENCLOSED HEREWITH AND THE STATEMENTS CONTAINED
THEREIN.

Encls.
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THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 PM, NEW YORK CITY TIME, ON WEDNESDAY, JULY 5, 2006, UNLESS
THE OFFER IS EXTENDED. ENZON PHARMACEUTICALS, INC. MAY EXTEND THE OFFER PERIOD, SUBJECT TO THE
REQUIREMENTS DESCRIBED IN THE OFFER TO PURCHASE.

June 6,2006

TO OUR CLIENTS:

Enclosed for your consideration is the Offer to Purchase for Cash, dated June 6, 2006 (the “Offer to Purchase”), and a related letter of transmittal (the
“Letter of Transmittal” which, together with any amendments or supplements thereto, collectively constitute the “Offer”) in connection with the offer by
Enzon Pharmaceutical, Inc., a Delaware corporation (“Enzon”), to purchase for cash up to $180,000,000 aggregate principal amount ofits 4 1/2%
Convertible Subordinated Notes due 2008 (the “Convertible Notes”) upon the terms and subject to the conditions set forth in the Offer to Purchase and the
Letter of Transmittal. Only Convertible Notes validly tendered and not properly withdrawn will be purchased.

A TENDER OF YOUR CONVERTIBLE NOTES CAN BE MADE ONLY BY US AS THE HOLDER OF RECORD AND PURSUANT TO YOUR
INSTRUCTIONS. THE LETTER OF TRANSMITTAL IS FURNISHED TO YOU FOR YOUR INFORMATION ONLY AND CANNOT BE USED BY
YOU TO TENDER YOUR CONVERTIBLE NOTES HELD BY US FOR YOUR ACCOUNT. YOU WILL NOT BE ABLE TO TENDER YOUR
CONVERTIBLE NOTES BY NOTICE OF GUARANTEED DELIVERY. IN ORDER TO PARTICIPATE IN THE OFFER, YOU MUST TENDER
YOUR CONVERTIBLE NOTES BY THE EXPIRATION TIME.

Accordingly, please use the attached Instruction Form to instruct us as to whether you wish us to tender any or all of the Convertible Notes we hold for
your account on the terms and subject to the conditions of the Offer.

We call your attention to the following:

1. The Offer and your withdrawal rights will expire at 5:00 pm, New York City time, on Wednesday, July 5,2006, unless Enzon extends the Offer.

2. Enzon is offering to purchase up to $180,000,000 aggregate principal amount Convertible Notes at a purchase price of $965 per $1,000 principal
amount. To the extent acceptance of all validly tendered (and not properly withdrawn) Convertible Notes would result in the purchase of greater than
$180,000,000 aggregate principal amount, Enzon will accept such offers on a pro rata basis.

3. None of Enzon (or its respective management or board of directors), the Information Agent, the Depositary, the Dealer Manager or their respective
affiliates makes any recommendation to any holder of any of the Convertible Notes as to whether to tender any such Convertible Notes. Enzon has not
authorized any person to make any such recommendation. Holders of the Convertible Notes should carefully evaluate all information in the Offer,
consult their own investment and tax advisors, and make their own decisions about whether to tender such Convertible Notes and, if so, how many
Convertible Notes to tender.

4. Ifyou wish to have us tender any or all of your Convertible Notes, please so instruct us by completing, executing, detaching and returning to us the
attached Instruction Form. If you authorize us to tender your Convertible Notes, we will tender all such Convertible Notes unless you specify otherwise
on the attached Instruction Form.




IF YOU WISH TO HAVE US TENDER ANY OR ALL OF YOUR CONVERTIBLE NOTES, PLEASE FORWARD YOUR INSTRUCTION FORM TO
US AS SOON AS POSSIBLE TO ALLOW US AMPLE TIME TO TENDER YOUR CONVERTIBLE NOTES ON YOUR BEHALF PRIOR TO THE
EXPIRATION TIME OF THE OFFER.

The Offer is not being made to, nor will tenders be accepted from or on behalf of, holders of Convertible Notes residing in any jurisdiction in which the
making of the Offer or acceptance thereof would not be in compliance with the securities, blue sky or other laws of such jurisdiction.
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Back to Contents
Instruction Form

By signing this instruction form you acknowledge receipt of our letter and the enclosed Offer to Purchase and the Letter of Transmittal in connection with
the Offer by Enzon to purchase the Convertible Notes in such amount and for such price as is described in the Offer to Purchase. The Offer is being made upon
the terms and subject to the conditions set forth in the Offer to Purchase and in the Letter of Transmittal, which, as each may be amended or supplemented
from time to time, together constitute the Offer.

This will instruct us to tender to Enzon on your behalf the aggregate principal amount of the Convertible Notes indicated below (or if no number is
indicated below, all Convertible Notes) which are beneficially owned by you but registered in our name, upon the terms and subject to the conditions of
the Offer.

Aggregate principal amount to be tendered (fill in amount):

$

of'its 4 1/2% Convertible Subordinated Notes due 2008

The method of delivery of this document is at the option and risk of the tendering owner of the Convertible Notes. If delivery is by mail, registered mail
with return receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to assure delivery.

PLEASE SIGN HERE

Name(s):

Signature(s):

Printed Name (if signatory is not the beneficial owner):

Title or Capacity (if signatory is not the beneficial owner):

Address:

Area Code and Telephone No.:

Tax Identification or Social Security No.:

Date Executed:

THIS FORM MUST BE RETURNED TO THE BENEFICIAL OWNER’S BANK OR BROKER, AND NOT TO THE DEPOSITARY, WITH
SUFFICIENT TIME FOR THE BENEFICIAL OWNER’S BANK OR BROKER TO INSTRUCT THE DEPOSITARY TO EXECUTE THE ABOVE
TRANSACTIONS PRIOR TO THE EXPIRATION TIME.
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PRESS RELEASE

Contact: Craig Tooman
EVP, Finance and Chief Financial Officer
908-541-8759

ENZON PHARMACEUTICALS COMMENCES TENDER OFFER
FORITS 4 1/2% CONVERTIBLE SUBORDINATED NOTES DUE 2008

BRIDGEWATER, NEW JERSEY, June 6,2006. Enzon Pharmaceuticals, Inc., NASDAQ: ENZN) said today that it has commenced a cash tender offer
(the “Offer”) for up to $180,000,000 aggregate principal amount ofits 4 1/2% Convertible Subordinated Notes due 2008 (CUSIP No. 293904 AB4) (the
“Notes”), upon the terms and conditions set forth in the Offer to Purchase and related Letter of Transmittal, each dated June 6,2006.

The Offer is scheduled to expire at 5:00 p.m., New York City time, on July 5, 2006, unless extended by Enzon. Enzon is offering to purchase the Notes at
a price 0f $965 for each $1,000 principal amount of Notes tendered, plus accrued and unpaid interest up to, but not including, the payment date. As of today,
there is $260,223,000 aggregate principal amount of Notes outstanding. Accordingly, Enzon will purchase less than all of the outstanding Notes.

In the event that more than $180,000,000 aggregate principal amount of Notes are tendered pursuant to the Offer, Enzon will accept such Notes for
payment on a pro rata basis pursuant to the terms of the Offer to Purchase (with appropriate adjustments to avoid purchases of Notes in principal amounts
other than $1,000).

This announcement is not an offer to buy or the solicitation of an offer to sell any Notes. The Offer for the Notes will be made solely by and subject to the
terms and conditions set forth in a Schedule TO (including the Offer to Purchase, related Letter of Transmittal and other Offer documents) that is being filed
by Enzon today with the Securities and Exchange Commission. The Schedule TO will contain important information and should be read carefully before any
decision is made with respect to the Offer. The Offer to Purchase, Letter of Transmittal and other Offer documents are being delivered to holders of the Notes.
Once the Schedule TO and other documents are filed with the SEC, they will be available free of charge on the SEC’s website at www.sec.gov.




Enzon has retained Goldman, Sachs & Co. to serve as the dealer manager for the Offer. Questions regarding the Offer may be directed to Goldman, Sachs
& Co. at (800) 828-3182 or(212) 357-7867. Requests for documents in connection with the Offer may be directed to D.F. King & Co., Inc., the information
agent with respect to the Offer, at (800) 290-6427 (toll free) or, for banks and brokers, (212) 269-5550 (call collect).

About Enzon

Enzon Pharmaceuticals, Inc. is a biopharmaceutical company dedicated to the development and commercialization of therapeutics to treat patients with
cancer and adjacent diseases. Enzon’s specialized sales force markets ABELCET®, ONCASPAR®, ADAGEN®, and DEPOCYT® in the United States. In

addition, Enzon also receives royalties on sales of PEG-INTRON®, marketed by Schering-Plough Corporation, and MACUGEN®, marketed by OSI
Pharmaceuticals and Pfizer Inc. Enzon’s product-driven strategy includes an extensive drug development program that leverages its proprietary technologies,

including a Customized Linker TechnologyTM PEGylation platform that utilizes customized linkers designed to release compounds at a controlled rate.
Enzon also utilizes contract manufacturing opportunities to broaden its revenue base and enhance its organizational productivity. Enzon complements its
internal research and development efforts with strategic initiatives, such as partnerships designed to broaden its revenue base or provide access to promising
new technologies or product development opportunities. Further information about Enzon and this press release can be found on the Company’s Web site at
WWW.enzon.com.

This press release contains forward-looking statements within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act
of 1995 with respect to among other things, the success of the Offer for the Notes. These statements are subject to a number of factors and uncertainties that
could cause actual events to differ materially from those contemplated in the forward-looking statements. Factors that could affect Enzon’s ability to
complete the Offer include among other things, the satisfaction or waiver of the conditions to the Offer, the willingness of holders of the Notes to tender those
Notes, legal considerations and material changes in the markets for debt and equity securities or the capital markets in general. Enzon is under no obligation
to (and expressly disclaims any such obligation to) update or alter its forward-looking statements whether as a result of new information, future events or
otherwise.
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