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On May 20, 2009, DellaCamera Capital Master Fund, Ltd. and certain of the other participants in their
proposed solicitation of written consents of the stockholders of Enzon Pharmaceuticals, Inc. distributed the
following slide:



PLEASE READ THE CONSENT SOLICITATION STATEMENT OF DELLACAMERA CAPITAL MASTER
FUND, LTD. WHEN IT BECOMES AVAILABLE, BECAUSE IT CONTAINS IMPORTANT INFORMATION
INCLUDING INFORMATION ABOUT INDIVIDUALS DEEMED TO BE PARTICIPANTS IN THE
SOLICITATION OF CONSENTS OF ENZON PHARMACEUTICALS, INC. STOCKHOLDERS. YOU MAY
OBTAIN THIS CONSENT SOLICITATION STATEMENT, OR ANY OTHER RELEVANT DOCUMENTS, FOR
FREE AT WWW.SEC.GOV. YOU MAY ALSO OBTAIN THIS CONSENT SOLICITATION STATEMENT, OR
ANY OTHER INFORMATION RELEVANT TO THE SOLICITATION OF CONSENTS BY DELLACAMERA
CAPITAL MASTER FUND, LTD., BY CONTACTING MACKENZIE PARTNERS, INC., 105 MADISON
AVENUE, NEW YORK, NY 10016 AT 800-322-2885. PRESENTLY, A PRELIMINARY FORM OF THIS
CONSENT SOLICITATION STATEMENT IS PUBLICLY AVAILABLE.



Spending by Pipeline Project

PIPELINE SPENDING THROUGH 9/30/08 *

[ % der midicers) 6 months 9 months
2005 FY 2006 FY 2007 2008 Total
PEG-5N38 $0.0 $2.4 $3.7 $3.4 $0.5
vhi BL $10.0 $10.5 $11.0 $1.7 $24.1
L Platforon:
HIF-1 &lpha Antagonist $0.0 $5.6 a8 $2.4 $11.9
Survivin Artagonist 0.0 01 1.9 26 4.7
Cther LMA Targets 0.0 ne 4.7 4.9 10.2
Acquired R&D 0.0 11.0 0o 0.0 11.0
Total LMNA Spending $0.0 $17.5 $10.5 $0.9 $37.0
Customized PEG Technology $1.3 $1.2 $0.4 $0.2 $3.1
Other Costs 2 $8.1 $14.3 $17.2 $15.6 $55.1

Total Pipeline R&D Spending
Pipeline G&A $2.3 $6.2 $0.7 $8.2 $26.4

Total Pipeline Expenditures

«  The category with the greatest expenditures is the “Other Costs” category 2

«  On February 10, 2009, Enzon announced the termination of its rhMBL program for failing to achieve
certain developmental thresholds

Through September 2008, Enzon has poured over $34 million into this program. Note that this
dwarfs the amount spent on PEG-SN38

Source: Evivrus Form 10-12B/A, November 24, 2008

Note:

1 Data for pipeline spending only available through September 30, 2008

2 Evivrus Form 10-12B/A, “We currently have other products in preclinical programs and research. Other

products also include research and development candidates that have been discontinued and various
research and development overhead costs” (emphasis added)
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