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PART I – FINANCIAL INFORMATION

ITEM 1. Financial Statements
RANGE RESOURCES CORPORATION

CONSOLIDATED BALANCE SHEETS

(In thousands, except share data)

September 30, December 31,
2014 2013
(Unaudited)

Assets
Current assets:
Cash and cash
equivalents $ 468 $ 348
      Accounts
receivable, less
allowance for
doubtful accounts of
$2,704 and $2,494 172,429 179,667
Derivative assets 44,774 4,421
Deferred tax asset 2,010 51,414
Inventory and other 16,961 12,451
Total current assets 236,642 248,301
Derivative assets 17,034 9,233
Equity method
investments — 129,034
Natural gas and oil
properties, successful
efforts method 10,102,115 9,032,881
Accumulated
depletion and
depreciation (2,472,030 ) (2,274,444 )

7,630,085 6,758,437
Transportation and
field assets 125,638 118,625
Accumulated
depreciation and
amortization (87,083 ) (85,841 )

38,555 32,784
Other assets 112,134 121,297
Total assets $ 8,034,450 $ 7,299,086

Liabilities
Current liabilities:
Accounts payable $ 266,702 $ 258,431
Asset retirement
obligations 5,037 5,037
Accrued liabilities 171,345 161,520
Accrued interest
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There are many reasons why a competitor might be more successful than us,
including:

Financial Resources. Some competitors have greater financial resources and can
afford more technical and development setbacks than we can.

Greater Experience. Some competitors have been in the biomedical business
longer than we have. They have greater experience than us in critical areas like
clinical testing, obtaining regulatory approval, and sales and marketing. This
experience or their name recognition may give them a competitive advantage over
us.

Superior Patent Position. Some competitors may have a better patent position
protecting their technology than we have or will have to protect our technology. If
we cannot use our patents to prevent others from copying our technology or
developing similar technology, or if we cannot obtain a critical license to another�s
patent that we need to make and use our equipment, then we would expect our
competitive position to weaken.

Faster to Market. Some companies with competitive technologies may move
through stages of development, approval, and marketing faster than us. If a
competitor receives FDA approval before us, then it will be authorized to sell its
products before we can sell ours. Because the first company �to market� often has a
significant advantage over late-comers, a second place position could result in less
than anticipated sales.

Reimbursement Allowed. In the U.S., third party payers, such as Medicare, may
reimburse physicians and hospitals for competitors� products but not for our
human-use products. This would significantly affect our ability to sell our
human-use products in the U.S. and would have a serious effect on revenue and
our business as a whole. Outside of the U.S., reimbursement and funding policies
vary widely.

ANY ACQUISITION WE MIGHT MAKE MAY BE COSTLY AND
DIFFICULT TO INTEGRATE, MAY DIVERT MANAGEMENT
RESOURCES OR DILUTE STOCKHOLDER VALUE.

We have considered and made strategic acquisitions in the past, including Inovio
AS in January 2005, and, in the future, may acquire or make investments in
complementary companies, products or technologies. As part of our business
strategy, we may acquire assets or businesses principally relating to or
complementary to our current operations, and we have in the past evaluated and
discussed such opportunities with interested parties. Any acquisitions we
undertake will be accompanied by the risks commonly encountered in business
acquisitions. These risks include, among other things:

• Potential exposure to unknown liabilities of acquired companies;

• The difficulty and expense of assimilating the operations and personnel of
acquired businesses;

• Diversion of management time and attention and other resources;

• Loss of key employees and customers as a result of changes in management;
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• Incurrence of amortization expenses related to intangible assets, impairment charges and other charges, such as the charge in excess of $3.3
million we incurred to our results of operations during 2005 related to our write-off of in-process research and development that we acquired in
our acquisition of Inovio AS in January 2005; and

• Possible dilution to holders of our capital stock.

In addition, geography may make the integration of businesses more difficult. We may not be successful in overcoming these risks or any other
problems encountered in connection with any acquisitions.

CHANGES IN FOREIGN EXCHANGE RATES MAY AFFECT OUR FUTURE OPERATING RESULTS.

In January 2005, we acquired Inovio AS, a Norwegian company. During the year ended December 31, 2005 and three months ended March 31,
2006, Inovio AS contributed approximately 24% and 17%, respectively, of our total revenue. Inovio AS conducts its operations primarily in
foreign currencies, including the Euro, Norwegian Kroner and Swedish Krona. Fluctuation in the values of these foreign currencies relative to
the U.S. dollar will affect our financial results which are reported in US dollars and will cause U.S. dollar translation of such currencies to vary
from one period to another. We cannot predict the effect of exchange rate fluctuations upon future operating results.

ECONOMIC, POLITICAL, MILITARY OR OTHER EVENTS IN THE UNITED STATES OR IN OTHER COUNTRIES COULD
INTERFERE WITH OUR SUCCESS OR OPERATIONS AND HARM OUR BUSINESS

The September 11, 2001 terrorist attacks disrupted commerce throughout the United States and other parts of the world. The continued threat of
similar attacks throughout the world and the military action taken by the United States and other nations in Iraq or other countries may cause
significant disruption to commerce throughout the world. To the extent that such disruptions further slow the global economy, our business and
results of operations could be materially adversely affected. We are unable to predict whether the threat of new attacks or the responses thereto
will result in any long-term commercial disruptions or if such activities or responses will have a long-term material adverse effect on our
business, results of operations or financial condition.

OUR DEPENDENCE UPON NON-MARKETED PRODUCTS, LACK OF EXPERIENCE IN MANUFACTURING AND
MARKETING HUMAN-USE PRODUCTS, AND OUR CONTINUING DEFICIT MAY RESULT IN EVEN FURTHER
FLUCTUATIONS IN OUR TRADING VOLUME AND SHARE PRICE.

Successful approval, marketing, and sales of our human-use equipment are critical to the financial future of our company. Our human-use
products are not yet approved for sale in the United States and some other jurisdictions and we may never obtain those approvals. Even if we do
obtain approvals to sell our human-use products in the United States, those sales may not be as large or timely as we expect. These uncertainties
may cause our operating results to fluctuate dramatically in the next several years. We believe that quarter-to-quarter or annual comparisons of
our operating results are not a good indicator of our future performance. Nevertheless, these fluctuations may cause us to perform below the
expectations of the public market analysts and investors. If this happens, the price of our common shares would likely fall.

THERE IS A RISK OF PRODUCT LIABILITY WITH HUMAN-USE EQUIPMENT

The testing, marketing and sale of human-use products expose us to significant and unpredictable risks of equipment product liability claims.
These claims may arise from patients, clinical trial volunteers, consumers, physicians, hospitals, companies, institutions, researchers or others
using, selling, or buying our equipment. Product liability risks are inherent in our business and will exist even after the products are approved for
sale. If our human-use equipment is commercialized, we run the risk that use (or misuse) of the equipment will result in personal injury. The
chance of such an occurrence will increase after a product type is on the market.

We have liability insurance in connection with ongoing business and products, and plan to purchase additional policies if such policies are
determined by management to be necessary. However, our existing insurance and any future insurance we purchase may not provide adequate
coverage in the event a claim is made and we may be required to pay claims directly. If we did have to make payment against a claim, then it
would impact our financial ability to perform the research, development, and sales activities we have planned.
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If our human-use equipment is commercialized, there is always the risk of product defects. Product defects can lead to loss of future sales,
decrease in market acceptance, damage to our brand or reputation, product returns and warranty costs, and even product withdrawal from the
market. These events can occur whether the defect resides in a component we purchased from a third party or whether it was due to our design
and/or manufacture. We expect that our sales agreements will contain provisions designed to limit our exposure to product liability claims.
However, we do not know whether these limitations are enforceable in the countries in which the sale is made. Any product liability or other
claim brought against us, if successful and of sufficient magnitude, could negatively impact our financial performance, even if we have
insurance.

WE CANNOT BE CERTAIN THAT WE WILL BE ABLE TO MANUFACTURE OUR HUMAN-USE EQUIPMENT IN SUFFICIENT
VOLUMES AT COMMERCIALLY REASONABLE RATES.

Our manufacturing facilities for human-use products will be subject to quality systems regulations, international quality standards and other
regulatory requirements, including pre-approval inspection for the human-use equipment and periodic post-approval inspections for all
human-use products. While we have undergone and passed a quality systems audit from an international body, we have never undergone a
quality systems inspection by the FDA. We may not be able to pass an FDA inspection when it occurs. If our facilities are found not to be up to
the FDA standards in sufficient time, prior to United States launch of product, then it will result in a delay or termination of our ability to
produce the human-use equipment in our facility. Any delay in production will have a negative effect on our business. While there are no target
dates set forth for launch of our products in the United States, we plan on launching these products once we successfully perform a Phase III
clinical study, obtain the requisite regulatory approval, and engage a partner who has the financial resources and marketing capacity to bring our
products to market.

Our products must be manufactured in sufficient commercial quantities, in compliance with regulatory requirements, and at an acceptable cost to
be attractive to purchasers. We rely on third parties to manufacture and assemble most aspects of our equipment.

Disruption of the manufacture of our products, for whatever reason, could delay or interrupt our ability to manufacture or deliver our products to
customers on a timely basis. This would be expected to affect revenue and may affect our long-term reputation, as well. In the event we provide
product of inferior quality, we run the risk of product liability claims and warranty obligations, which will negatively affect our financial
performance.

IF WE LOSE KEY PERSONNEL OR ARE UNABLE TO ATTRACT AND RETAIN ADDITIONAL, HIGHLY SKILLED
PERSONNEL REQUIRED TO DEVELOP OUR PRODUCTS OR OBTAIN NEW COLLABORATIONS, OUR BUSINESS
MAY SUFFER.

We depend, to a significant extent, on the efforts of our key employees, including senior management and senior scientific, clinical, regulatory
and other personnel. The development of new therapeutic products requires expertise from a number of different disciplines, some of which is
not widely available. We depend upon our scientific staff to discover new product candidates and to develop and conduct pre-clinical studies of
those new potential products. Our clinical and regulatory staff is responsible for the design and execution of clinical trials in accordance with
FDA requirements and for the advancement of our product candidates toward FDA approval. Our manufacturing staff is responsible for
designing and conducting our manufacturing processes in the product in accordance with the applicable FDA Quality System Regulations. The
quality and reputation of our scientific, clinical, regulatory and manufacturing staff, especially the senior staff, and their success in performing
their responsibilities, are significant factors in attracting potential funding sources and collaborators. In addition, our Chief Executive Officer
and Chief Financial Officer and other executive officers are involved in a broad range of critical activities, including providing strategic and
operational guidance. The loss of these individuals, or our inability to retain or recruit other key management and scientific, clinical, regulatory,
manufacturing and other personnel, may delay or prevent us from achieving our business objectives. We face intense competition for personnel
from other companies, universities, public and private research institutions, government entities and other organizations.
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WE MAY NOT MEET ENVIRONMENTAL GUIDELINES AND AS A RESULT COULD BE SUBJECT TO CIVIL AND CRIMINAL
PENALTIES.

Like all companies in our line of work, we are subject to a variety of governmental regulations relating to the use, storage, discharge and
disposal of hazardous substances. Our safety procedures for handling, storage and disposal of such materials are designed to comply with
applicable laws and regulations. While we believe we are currently in compliance with all material applicable environmental regulations, if we
are found to not comply with environmental regulations, or if we are involved with contamination or injury from these materials, then we may
be subject to civil and criminal penalties. This would have a negative impact on our reputation and finances, and could result in a slowdown or
even complete cessation of our business.

OUR FACILITIES ARE LOCATED NEAR KNOWN EARTHQUAKE FAULT ZONES, AND THE OCCURRENCE OF AN
EARTHQUAKE OR OTHER CATASTROPHIC DISASTER COULD CAUSE DAMAGE TO OUR FACILITIES AND EQUIPMENT.

Our facilities are located near known earthquake fault zones and are vulnerable to damage from earthquakes. We are also vulnerable to damage
from other types of disasters, including fire, floods, power loss, communications failures and similar events. If any disaster were to occur, our
ability to operate our business at our facilities would be seriously impaired. In addition, the nature of our research activities could cause
significant delays in our programs and make it difficult for us to recover from a disaster. The insurance we maintain may not be adequate to
cover our losses resulting from disasters or other business interruptions. Accordingly, an earthquake or other disaster could materially and
adversely harm our ability to conduct business.

WE ARE EXPOSED TO POTENTIAL RISKS FROM RECENT LEGISLATION REQUIRING COMPANIES TO EVALUATE
INTERNAL CONTROLS UNDER SECTION 404 OF THE SARBANES-OXLEY ACT OF 2002.

As directed by Section 404 of the Sarbanes-Oxley Act of 2002, the Securities and Exchange Commission adopted rules requiring public
companies to include a report of management on our internal controls over financial reporting in our annual reports on Form 10-K that contains
an assessment by management of the effectiveness of our internal controls over financial reporting. In addition, our independent auditor must
attest to and report on management�s assessment of the effectiveness of our internal controls over financial reporting. This requirement first
applied to our 2004 Annual Report on Form 10-K.

How companies are implementing these new requirements including internal control reforms, if any, to comply with Section 404�s requirements,
and how independent auditors are applying these new requirements and testing companies� internal controls, is an evolving process and remains
subject to uncertainty. The requirements of Section 404 are ongoing and apply to future years. We expect that our internal controls will continue
to evolve as our business activities change. During the course of management�s and our independent auditor�s review of our internal controls over
financial reporting as of December 31, 2005, we did identify two significant control deficiencies that did not rise to the level of material
weaknesses, as defined by the Public Company Accounting Oversight Board (PCAOB). Although we will continue to diligently and vigorously
review our internal controls over financial reporting in order to ensure compliance with the Section 404 requirements, any control system,
regardless of how well designed, operated and evaluated, can provide only reasonable, not absolute, assurance that its objectives will be met.

If, during any year, our auditor is not satisfied with our internal controls over financial reporting or the level at which these controls are
documented, designed, operated, tested or assessed, or if the independent auditor interprets the requirements, rules or regulations differently than
we do, then our independent auditor may decline to attest to management�s assessment or may issue a report that is qualified. This could result in
an adverse reaction in the financial marketplace due to a loss of investor confidence in the reliability of our financial statements, which
ultimately could negatively impact the market price of our common stock and any other securities we offer under this prospectus.
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ANTI-TAKEOVER PROVISIONS IN OUR CHARTER DOCUMENTS, OUR STOCKHOLDER RIGHTS AGREEMENT AND
DELAWARE LAW MAY PREVENT OR DELAY REMOVAL OF INCUMBENT MANAGEMENT OR A CHANGE OF CONTROL

Anti-takeover provisions of our Certificate of Incorporation, our Amended and Restated Stockholders Rights Agreement and Delaware law may
have the effect of deterring or delaying attempts by our stockholders to remove or replace management, engage in proxy contests and effect
changes in control. The provisions of our charter documents include the ability of our board of directors to issue shares of preferred stock
without approval of all our stockholders upon the terms and conditions and (subject only to limitations contained in our Series D Preferred
Stock) with the rights, privileges and preferences as our board of directors may determine.

The Rights issued pursuant to our Stockholder Rights Agreement will become exercisable, subject to certain exceptions, after a person or group
announces acquisition of 20% or more of our common stock or announces commencement of a tender or exchange offer the consummation of
which would result in ownership by the person or group of 20% or more of our common stock.

In addition, as a Delaware corporation, we are subject to Delaware law, including Section 203 of the Delaware General Corporation Law. In
general, Section 203 prohibits a Delaware corporation from engaging in any business combination with any interested stockholder for a period
of three years following the date that the stockholder became an interested stockholder unless certain specific requirements are met as set forth in
Section 203.

These provisions, alone or together, could have the effect of deterring or delaying changes in incumbent management, proxy contests or changes
in control.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents and information incorporated by reference in this prospectus, include �forward-looking statements� within the
meaning of section 27A of the Securities Act of 1933 and section 21E of the Securities Exchange Act of 1934. Discussions containing these
forward-looking statements may be found, among other places, in the �About Inovio� section of this prospectus, in �Business� and �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� incorporated by reference from our most recent annual report on
Form 10-K and our quarterly reports on Form 10-Q, as well as any amendments thereto reflected in subsequent filings with the SEC.
Forward-looking statements include the information concerning our possible or assumed future operating results, business strategies, financing
plans, competitive position, industry environment, the anticipated impact on our business and financial results of recent and future acquisitions,
the effects of competition, our ability to produce new products in a cost-effective manner and estimates relating to our industry. 
Forward-looking statements may be identified by the use of words like �believes,� �intends,� �expects,� �may,� �will,� �should� or �anticipates,� or the
negative equivalents of those words or comparable terminology, and by discussions of strategies that involve risks and uncertainties.

Actual results may differ materially from those expressed or implied by forward-looking statements for a number of reasons, including those
appearing elsewhere in this prospectus under the heading �Risk Factors.�  In addition, we base forward-looking statements on assumptions about
future events, which may not prove to be accurate.  In light of these risks, uncertainties and assumptions, you should be aware that the
forward-looking events described in this prospectus and the documents incorporated by reference in this prospectus may not occur.
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RATIO OF EARNINGS TO FIXED CHARGES AND COMBINED FIXED CHARGES AND
PREFERRED STOCK DIVIDENDS

The following table displays our ratio of earnings to fixed charges and combined fixed charges and preferred stock dividends (1):

For the Nine
Months Ended
December 31, Year Ended December 31,

For the Three
Months Ended
March 31,

2001 2002 2003 2004 2005 2006
Ratio of earnings to
fixed charges (2) � � � � � �
Ratio of earnings to
combined fixed charges
and preferred stock
dividends (3) � � � � � �

(1) We reported a loss from continuing operations for the nine months ended December 31, 2001, the years ended December 31, 2002,
2003, 2004, 2005 and the three months ended March 31, 2006 and would have needed to generate additional income of $5,986,654, $6,069,420,
$6,757,489, $11,386,152, $15,479,418 and $2,666,714, respectively, to cover our fixed charges of $134,910, $161,376, $169,244, $123,012,
$182,566 and $32,854, respectively.  Including preferred stock dividends, we would have needed to generate additional income of $24,968,019,
$12,118,557, $26,545,188 and $2,739,079 in the years ended December 31, 2003, 2004, 2005 and the three months ended March 31, 2006,
respectively.

(2) For purposes of computing the ratio of earnings to fixed charges, earnings consist of loss from continuing operations before income
taxes plus fixed charges.  Fixed charges consist of interest expense and an estimate of the interest within rental expense.

(3) For purposes of computing the ratio of earnings to combined fixed charges and preferred stock dividends, earnings consist of loss from
continuing operations before income taxes plus fixed charges.  Combined fixed charges and preferred stock dividends consist of interest
expense, an estimate of the interest within rental expense and preferred stock dividends.

USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from the sale of the securities under this prospectus for
general corporate purposes, including for clinical trials expenses, research and development, general and administrative expenses, manufacturing
and potential acquisitions of companies and technologies that complement our business. Pending their application, we expect to invest the net
proceeds in investment-grade, interest- bearing instruments.
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DESCRIPTION OF COMMON STOCK

Our authorized capitalization includes 300,000,000 shares of common stock, $0.001 par value per share, of which 30,428,391 shares of common
stock were outstanding on May 4, 2006.

Subject to preferences that may be applicable to any outstanding shares of preferred stock, holders of common stock are entitled to receive
ratably dividends as may be declared by our board of directors out of the funds legally available therefore.  Each holder of common stock is
entitled to one vote for each share held of record by the holder.  If we liquidate, dissolve or wind up the company, holders of common stock are
entitled to share ratably in all assets remaining after payment of liabilities and the liquidation preference of any outstanding preferred stock.  The
outstanding shares of common stock have no preemptive, subscription, redemption or conversion rights.  Cumulative voting for the election of
directors is not authorized by our certificate of incorporation, which means that the holders of a majority of the shares voted can elect all of the
directors then standing for election. The rights, preferences and privileges of the holders of common stock are subject to, and may be adversely
affected by, the rights of the holders of any series of preferred stock which we may designate in the future. All of the outstanding shares of
common stock are, and the shares of common stock to be issued upon completion of any offering pursuant to this prospectus will be, fully paid
and nonassessable.

Anti-Takeover Provisions

There are provisions of the Delaware General Corporation Law (�DGCL�), our certificate of incorporation and our bylaws that could have the
effect of delaying, deferring or preventing an acquisition of Inovio, including transactions in which our stockholders might otherwise receive a
premium for their shares. These provisions could also limit the ability of our stockholders to remove current management or approve
transactions that our stockholders may deem to be in their best interests.

Delaware Law. We are subject to Section 203 of the DGCL, which restricts our ability to enter into a business combination with an interested
stockholder for a period of three years. Generally, a business combination means a merger, asset sale or other transaction resulting in a financial
benefit to the stockholder. An interested stockholder means a stockholder who, together with that stockholder�s affiliates and associates, owns
15% or more of our outstanding voting stock. These restrictions do not apply if:

• before the date a stockholder becomes an interested stockholder, our board of directors approves either the business combination or the
transaction in which the stockholder becomes an interested stockholder;

• upon consummation of the transaction in which the stockholder becomes an interested stockholder, the interested stockholder owns at
least 85% of our voting stock outstanding at the time the transaction commenced, subject to exceptions; or

• on or after the date a stockholder becomes an interested stockholder, the business combination is both approved by our board of directors
and authorized at an annual or special meeting of our stockholders by the affirmative vote of at least two-thirds of the outstanding voting stock
not owned by the interested stockholder.

Certificate of Incorporation and Bylaws. Some provisions of our certificate of incorporation and bylaws may limit the ability of stockholders to
change the size of the board of directors and to fill vacancies on the board of directors.  Our certificate of incorporation provides that any action
required or permitted to be taken by our stockholders may be taken only at a duly called annual or special meeting of the stockholders.  The
certificate of incorporation does not provide for cumulative voting in the election of directors.  The bylaws also establish procedures, including
advance notice procedures, with regard to the nomination, other than by or at the direction of the board of directors, of candidates for elections
as directors or for stockholder proposals to be submitted at stockholder meetings.

These and other provisions could have the effect of making it more difficult to effect a change in control of the board of directors.  This may
discourage tender offers for our common stock, including offers at a premium over the market price.  These provisions may also result in a delay
in changes in control and of management.  These
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provisions could have the effect of making it more difficult for proposals favored by stockholders to be presented for consideration.

We have also included in our certificate of incorporation provisions to eliminate the personal liability of our officers and directors for monetary
damages resulting from breaches of their fiduciary duty to the extent permitted by Delaware law.

Our stockholder meetings are held at least annually.  Pursuant to our certificate of incorporation, we reserve the right to amend any provision of
our certificate of incorporation upon the affirmative vote of stockholders entitled to cast at least a majority of all the votes entitled to be cast on
the matter.

Amended and Restated Stockholder Rights Agreement

Pursuant to our Amended and Restated Rights Agreement, one right is issued for each share outstanding from time to time. The Right attaches to
the share and may not be transferred separately from the share until the Right becomes separate and exercisable after the �Separation Time.� The
Separation Time is the date that is ten days after the earlier of the date a person acquires 20% or more of the shares, and the date of the
commencement or announcement of a take-over bid (other than a Permitted Bid as defined below). Each Right thereafter constitutes the right to
purchase from us one share for an exercise price of $20. Ten days after a Flip-in-Event the Rights are adjusted such that upon payment of the
$20 exercise price the holder will receive that number of shares having an aggregate market price, as of the date of exercise, equal to twice the
exercise price of the Rights.

Under the Amended and Restated Rights Agreement, a Permitted Bid is a bid made for all of our voting shares and which is open for at least
90 days. If at the end of the 90 days at least 50% of the outstanding voting shares, other than those owned by the bidder and certain related
parties, have been tendered, the bidder may take up and pay for the shares but must extend the bid for a further ten days to permit other
stockholders to tender. Under the Permitted Bid provision, stockholders are assured of an adequate opportunity to consider the bid and our board
of directors will be given ample opportunity to review fully alternate opportunities and to make recommendations to stockholders. Our board of
directors is authorized by the Amended and Restated Rights Agreement to redeem the Rights, at its option, at a price of $0.001 per Right and is
further authorized to waive the requirements of the Amended and Rights Agreement in connection with a specific take-over bid.

The Rights are designed to protect and maximize the value of our outstanding equity interests in the event of an unsolicited attempt by an
acquirer to take over our company in a manner or on terms not approved by our board of directors. Takeover attempts frequently include
coercive tactics to deprive our board of directors and its stockholders of any real opportunity to determine our destiny. The rights have been
declared by our board in order to deter such tactics, including a gradual accumulation of shares in the open market of 20% or greater position to
be followed by a merger or a partial or two-tier tender offer that does not treat all stockholders equally. These tactics unfairly pressure
stockholders, squeeze them out of their investment without giving them any real choice and deprive them of the full value of their shares.

The Rights are not intended to prevent a takeover and will not do so. As our board of directors  may authorize redemption of the Rights at
$0.001 per right at any time prior to the distribution date, the Rights should not interfere with any merger or business combination approved by
our board of directors.

However, the Rights may have the effect of rendering more difficult or discouraging our acquisition if such acquisition is deemed undesirable by
our board of directors. The Rights may cause substantial dilution to a person or group that attempts to acquire us on terms or in a manner not
approved by our board of directors, except pursuant to an offer conditioned upon the negation, purchase or redemption of the Rights.

Transfer Agent and Registrar

Our transfer agent and registrar is Computershare Trust Company of Canada, Vancouver, British Columbia, Canada.

Listing

Our common stock is listed on the American Stock Exchange under the trading symbol �INO.�
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DESCRIPTION OF PREFERRED STOCK

Our authorized capitalization also includes 10,000,000 shares of preferred stock, $0.001 par value per share, of which we have designated 1,000
shares as Series A Cumulative Convertible Preferred Stock, par value $0.001 per share, 1,000 share as Series B Cumulative Convertible
Preferred Stock, par value $0.001 per share, 4,000 shares as Series C Cumulative Convertible Preferred Stock, par value $0.001 per share and
1,966,292 as Series D Convertible Preferred Stock, par value $0.001 per share. As of the date of this prospectus, the remaining authorized but
unissued shares of our preferred stock were not yet designated. We refer to our outstanding shares of Series A and C Cumulative Convertible
Preferred Stock and Series D Convertible Preferred Stock as �Preferred Stock.�

Outstanding Preferred Stock.

As of May 4, 2006, we had issued and outstanding

• 2 shares of Series A Preferred Stock, $0.001 par value, which are convertible into 8,333 shares of common stock,

• 228 shares of Series C Preferred Stock, $0.001 par value, which are convertible into 335,461 shares of common stock, and

• 1,373,081 shares of Series D Preferred Stock, $0.001 par value, which are convertible into 1,373,081 shares of common stock.

Series A and Series B Preferred Stock. Our Series A Preferred Stock is convertible into our common stock at a conversion price of $2.40 per
share. Our Series B Preferred Stock was convertible into our common stock at a conversion price of $2.80 per share. The last of our outstanding
shares of our Series B Preferred Stock were converted during the three months ended March 31, 2006. Each holder of our Series A Preferred
Stock is entitled to the number of votes equal to the number of shares of Common Stock into which such shares of Series A Preferred Stock may
be converted on the record date for the taking of a vote. In any event of our voluntary or involuntary liquidation, dissolution or winding up,
before any distribution of our assets may be made to or set apart for the holders of Common Stock, the holders of Series A Preferred Stock are
entitled to receive payment on a pari passu basis out of our assets in an amount equal to $10,000 per share of Series A Preferred Stock plus any
accumulated and unpaid dividends. The holders of our Series A Preferred Stock are entitled to receive an annual dividend at the rate of 6%,
payable quarterly. Holders of Series A Preferred Stock are entitled to receive this quarterly dividend through September 30, 2006. These
dividends are payable in cash unless the closing price of our common shares for the 20 trading days immediately preceding the dividend
payment date is equal to or greater than the conversion price of such shares, in which event we may elect to pay the dividends to the holders in
shares of our common stock.

Series C Preferred Stock. Our Series C Preferred Stock is convertible into our common stock at a conversion price of $6.80 per share. Each
holder of Series C Preferred Stock is entitled to the number of votes equal to the number of shares of Common Stock into which such shares of
Series C Preferred Stock may be converted on the record date for the taking of a vote. In any event of our voluntary or involuntary liquidation,
dissolution or winding up, before any distribution of our assets shall be made to or set apart for the holders of Common Stock, the holders of
Series C Preferred Stock are entitled to receive payment on a pari passu basis with holders of our Series A and B Preferred Stock out of our
assets in an amount equal to $10,000 per share of Series C Preferred Stock plus any accumulated and unpaid dividends, pari passu . The holders
of our Series C Preferred Stock are entitled to receive an annual dividend at the rate of 6%, payable quarterly. Holders of Series C Preferred
Stock are entitled to receive this quarterly dividend through June 30, 2007. These dividends are payable in cash unless the closing price of our
common shares for the 20 trading days immediately preceding the dividend payment date is equal to or greater than the conversion price of such
shares, in which event we may elect to pay the dividends to the holders in common stock.

Series D Preferred Stock. Our Series D Preferred Stock is convertible into our common stock on a one-for-one basis. Each holder of Series D
Preferred Stock is entitled to the number of votes equal to the number of shares of Common Stock into which such shares of Series D Preferred
Stock may be converted on the record date for the taking of a vote. In any event of our voluntary or involuntary liquidation, dissolution or
winding up, before any distribution of our assets shall be made to or set apart for the holders of Common Stock, the holders of Series D
Preferred Stock are entitled to receive payment out of our assets in an amount equal to $3.204 per share of Series D Preferred Stock after
payment of liquidation preferences on our Series A and C Preferred Stock. The holders of
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our Series D Preferred Stock are entitled to receive dividends on their shares if and when declared by our board of directors.

Participation Rights in Offerings Under this Prospectus of Certain Holders of Our Preferred Stock

Holders of our outstanding Series A and C Cumulative Convertible Preferred Stock have participation rights in connection with future offerings
our equity or equity-linked securities. Under these participation rights, the holders of shares of our Series A and C Cumulative Convertible
Preferred Stock have a right to participate with respect to the issuance or possible issuance by us of any future equity or equity-linked securities
or debt which is convertible into equity or in which there is an equity component on the same terms and conditions as we offer to the other
purchasers of such securities. Accordingly as all of the securities we may offer under this prospectus are equity or equity-linked securities, we
must offer the right participate in any offerings we make under this prospectus to those holders holding shares of our Series A or C Cumulative
Convertible Preferred Stock outstanding at the time we make any offering of securities pursuant to this prospectus.

Undesignated Preferred Stock

As to our authorized but unissued shares of our preferred stock that we have not yet designated, our certificate of incorporation authorizes our
board of directors to issue such of preferred stock from time to time with such designations, preferences, conversion or other rights, voting
powers, restrictions, dividends or limitations as to dividends or other distributions, qualifications or terms or conditions of redemption as shall be
determined by the board of directors for each class or series of stock subject to the provisions of our certificate of incorporation.  Preferred stock
is available for possible future financings or acquisitions and for general corporate purposes without further authorization of stockholders unless
such authorization is required by applicable law, the rules of the American Stock Exchange or other securities exchange or market on which our
stock is then listed or admitted to trading or such preferred stock includes dividends or other distributions, in which case (as discussed below)
approval by holders of a majority of our outstanding Series D Preferred Stock is required before our board may authorize such preferred stock.

Our board of directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the voting
power or other rights of the holders of common stock.  The issuance of preferred stock, while providing flexibility in connection with possible
acquisitions and other corporate purposes could, under some circumstances, could have the effect of delaying, deferring or preventing a change
in control of Inovio.

A prospectus supplement relating to any series of preferred stock being offered will include specific terms relating to the offering.  Such
prospectus supplement will include:

• the title and stated or par value of the preferred stock;

• the number of shares of the preferred stock offered, the liquidation preference per share and the offering price of the preferred stock;

• the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred stock;

• whether dividends shall be cumulative or non-cumulative and, if cumulative, the date from which dividends on the preferred stock shall
accumulate;

• the provisions for a sinking fund, if any, for the preferred stock;

• any voting rights of the preferred stock;

• the provisions for redemption, if applicable, of the preferred stock;

• any listing of the preferred stock on any securities exchange;

• the terms and conditions, if applicable, upon which the preferred stock will be convertible into our common stock, including the
conversion price or the manner of calculating the conversion price and conversion period;

• if appropriate, a discussion of Federal income tax consequences applicable to the preferred stock;

• any other specific terms, preferences, rights, limitations or restrictions of the preferred stock.
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The terms, if any, on which the preferred stock may be convertible into or exchangeable for our common stock will also be stated in the
preferred stock prospectus supplement.  The terms will include provisions as to whether conversion or exchange is mandatory, at the option of
the holder or at our option, and may include
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provisions pursuant to which the number of shares of our common stock to be received by the holders of preferred stock would be subject to
adjustment.

Approval Required by Holders of Series D Preferred Stock for Dividends or Other Distributions on Any Capital Stock We Offer
Pursuant to this Prospectus

Under the Certificate of Designation applicable to our Series D Preferred Stock, so long as 35 percent of the shares of our Series D Preferred
Stock that we originally issued are outstanding, holders of a majority of those shares must consent to certain actions we take with respect to our
capital stock. These actions include increasing our authorized capital stock or the declaring or paying any dividend or other distribution (whether
in cash, stock or other property) with respect to our capital stock or that of any our subsidiaries, other than a dividend or other distribution
pursuant to the terms of our Series A, B or C Preferred Stock. Accordingly, so long as 35 percent of the shares of Series D Preferred Stock that
we originally issued remain outstanding, we would need the consent of holders of a majority of the outstanding shares of our Series D Preferred
Stock before we may declare or pay any dividend or make any distribution (including distributions resulting from our redemption or repurchase
of any share(s) of our common or preferred stock that we may offer pursuant to this prospectus). At the date of this prospectus, approximately 70
percent of the shares of our Series D Preferred Stock that we originally issued were outstanding.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of preferred stock or common stock.  Warrants may be issued independently or together with any
preferred stock or common stock, and may be attached to or separate from any offered securities.  Each series of warrants will be issued under a
separate warrant agreement to be entered into between a warrant agent specified in the agreement and us.  The warrant agent will act solely as
our agent in connection with the warrants of that series and will not assume any obligation or relationship of agency or trust for or with any
holders or beneficial owners of warrants.  This summary of some provisions of the securities warrants is not complete.  You should refer to the
securities warrant agreement, including the forms of securities warrant certificate representing the securities warrants, relating to the specific
securities warrants being offered for the complete terms of the securities warrant agreement and the securities warrants.  The securities warrant
agreement, together with the terms of the securities warrant certificate and securities warrants, will be filed with the SEC in connection with the
offering of the specific warrants.

The applicable prospectus supplement will describe the following terms, where applicable, of the warrants in respect of which this prospectus is
being delivered:

• the title of the warrants;

• the aggregate number of the warrants;

• the price or prices at which the warrants will be issued;

• the currency or currencies (including composite currencies) in which the price or prices of the warrants may be payable;

• the designation, amount and terms of the offered securities purchasable upon exercise of the warrants;

• if applicable, the date on and after which the warrants and the offered securities purchasable upon exercise of the warrants will be
separately transferable;

• the terms of the securities purchasable upon exercise of such warrants and the procedures and conditions relating to the exercise of such
warrants;

• any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the
warrants;

• the price or prices at which and currency or currencies in which the offered securities purchasable upon exercise of the warrants may be
purchased;

• the date on which the right to exercise the warrants shall commence and the date on which the right shall expire;
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• the minimum or maximum amount of the warrants that may be exercised at any one time;

• information with respect to book-entry procedures, if any;

• if appropriate, a discussion of Federal income tax consequences; and
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• any other material terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.

Warrants for the purchase of common stock or preferred stock will be offered and exercisable for U.S. dollars only.  Warrants will be issued in
registered form only.

Upon receipt of payment and the warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent or
any other office indicated in the applicable prospectus supplement, we will, as soon as practicable, forward the purchased securities.  If less than
all of the warrants represented by the warrant certificate are exercised, a new warrant certificate will be issued for the remaining warrants.

Prior to the exercise of any securities warrants to purchase preferred stock or common stock, holders of the warrants will not have any of the
rights of holders of the common stock or preferred stock purchasable upon exercise, including in the case of securities warrants for the purchase
of common stock or preferred stock, the right to vote or to receive any payments of dividends on the preferred stock or common stock
purchasable upon exercise.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of shares of common stock, shares of preferred stock or
warrants or any combination of such securities.

The applicable prospectus supplement will specify the following terms of any units in respect of which this prospectus is being delivered:

• the terms of the units and of any of the common stock, preferred stock and warrants comprising the units, including whether and under
what circumstances the securities comprising the units may be traded separately;

• a description of the terms of any unit agreement governing the units; and

• a description of the provisions for the payment, settlement, transfer or exchange of the units.

PLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus (i) to or through underwriters or dealers, (ii) directly to purchasers, including our
affiliates, (iii) through agents, or (iv) through a combination of any these methods. The securities may be distributed at a fixed price or prices,
which may be changed, market prices prevailing at the time of sale, prices related to the prevailing market prices, or negotiated prices. The
prospectus supplement will include the following information:

•  the terms of the offering;

•  the names of any underwriters or agents;

•  the name or names of any managing underwriter or underwriters;

•  the purchase price of the securities;

•  any over-allotment options under which underwriters may purchase additional securities from us;

•  the net proceeds from the sale of the securities;

•  any delayed delivery arrangements;

•  any underwriting discounts, commissions and other items constituting underwriters� compensation;
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•  any initial public offering price;

•  any discounts or concessions allowed or reallowed or paid to dealers;

•  any commissions paid to agents; and

•  any securities exchange or market on which the securities may be listed.

Sale Through Underwriters or Dealers

Only underwriters named in the prospectus supplement are underwriters of the securities offered by the prospectus supplement.

If underwriters are used in the sale, the underwriters will acquire the securities for their own account, including through underwriting, purchase,
security lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or more transactions,
including negotiated transactions. Underwriters may sell the securities in order to facilitate transactions in any of our other securities (described
in this prospectus or otherwise), including other public or private transactions and short sales. Underwriters may offer securities to the public
either through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms acting as
underwriters. Unless otherwise indicated in the prospectus supplement, the obligations of the underwriters to purchase the securities will be
subject to certain conditions, and the underwriters will be obligated to purchase all the offered securities if they purchase any of them. The
underwriters may change from time to time any initial public offering price and any discounts or concessions allowed or reallowed or paid to
dealers.

If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as principals. They may then resell
those securities to the public at varying prices determined by the dealers at the time of resale. The prospectus supplement will include the names
of the dealers and the terms of the transaction.

Direct Sales and Sales Through Agents

We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such securities
may also be sold through agents designated from time to time. The prospectus supplement will name any agent involved in the offer or sale of
the offered securities and will describe any commissions payable to the agent. Unless otherwise indicated in the prospectus supplement, any
agent will agree to use its reasonable best efforts to solicit purchases for the period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the
Securities Act with respect to any sale of those securities. The terms of any such sales will be described in the prospectus supplement.

Delayed Delivery Contracts

If the prospectus supplement indicates, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to
purchase securities at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a
specified date in the future. The contracts would be subject only to those conditions described in the prospectus supplement. The applicable
prospectus supplement will describe the commission payable for solicitation of those contracts.

Market Making, Stabilization and Other Transactions

Unless the applicable prospectus supplement states otherwise, other than our common all securities we offer under this prospectus will be a new
issue and will have no established trading market. We may elect to list offered securities on an exchange or in the over-the-counter market. Any
underwriters that we use in the sale of offered securities may make a market in such securities, but may discontinue such market making at any
time without notice. Therefore, we cannot assure you that the securities will have a liquid trading market.

Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with Rule 104 under
the Securities Exchange Act. Stabilizing transactions involve bids to purchase the underlying security in the open market for the purpose of
pegging, fixing or maintaining the price of
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the securities. Syndicate covering transactions involve purchases of the securities in the open market after the distribution has been completed in
order to cover syndicate short positions.

Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the
syndicate member are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate
covering transactions and penalty bids may cause the price of the securities to be higher than it would be in the absence of the transactions. The
underwriters may, if they commence these transactions, discontinue them at any time.

Electronic Auctions

We may also make sales through the Internet or through other electronic means. Since we may from time to time elect to offer securities directly
to the public, with or without the involvement of agents, underwriters or dealers, utilizing the Internet (sometimes referred to as the �world wide
web�) or other forms of electronic bidding or ordering systems for the pricing and allocation of such securities, you will want to pay particular
attention to the description of that system we will provide in a prospectus supplement.

Such electronic system may allow bidders to directly participate, through electronic access to an auction site, by submitting conditional offers to
buy that are subject to acceptance by us, and which may directly affect the price or other terms and conditions at which such securities are sold.
These bidding or ordering systems may present to each bidder, on a so-called �real-time� basis, relevant information to assist in making a bid, such
as the clearing spread at which the offering would be sold, based on the bids submitted, and whether a bidder�s individual bids would be
accepted, prorated or rejected. Of course, many pricing methods can and may also be used.

Upon completion of such an electronic auction process, securities will be allocated based on prices bid, terms of bid or other factors. The final
offering price at which securities would be sold and the allocation of securities among bidders would be based in whole or in part on the results
of the Internet or other electronic bidding process or auction.

General Information

Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us against certain liabilities,
including liabilities under the Securities Act. Our agents, underwriters, and dealers, or their affiliates, may be customers of, engage in
transactions with or perform services for us, in the ordinary course of business.

LEGAL MATTERS

The validity of the issuance of the shares offered by this prospectus will be passed upon for us by Kirkpatrick & Lockhart Nicholson Graham
LLP, Los Angeles, California.

EXPERTS

The consolidated financial statements of Inovio Biomedical Corporation appearing in Inovio Biomedical Corporation�s Annual Report (Form
10-K) for the year ended December 31, 2005, and Inovio Biomedical Corporation management�s assessment of the effectiveness of internal
control over financial reporting as of December 31, 2005 included therein, have been audited by Ernst & Young LLP, independent registered
public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial
statements and management�s assessment are incorporated herein by reference in reliance upon such reports given on the authority of such firm
as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, along with other information with the SEC. You may read and copy any document we file at the
public reference facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549.  Please call the SEC at 1-800-SEC-0330 for
further information on the public reference rooms.  Our common stock is traded on The American Stock Exchange.  You may inspect reports
and other
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information concerning us at the offices of the American Stock Exchange, Inc., 86 Trinity Place, New York, New York 10006.  These filings
and other information may also be inspected without charge at a Web site maintained by the SEC.  The address of the site is http://www.sec.gov.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

This prospectus is part of a registration statement filed with the SEC.  The SEC allows us to �incorporate by reference� into this prospectus the
information that we file with them, which means that we can disclose important information to you by referring you to those documents.  The
information incorporated by reference is considered to be part of this prospectus, and information that we file later with the SEC will
automatically update and supersede this information.  The following documents were filed with the SEC pursuant to the Exchange Act and are
incorporated by reference and made a part of this prospectus:

• our Annual Report on Form 10-K for the year ended December 31, 2005 filed with the SEC on March 16, 2006;

• our Quarterly Report on Form 10-Q for the three months ended March 31, 2006 filed with the SEC on May 9, 2006;

• our Current Reports on Form 8-K filed with the SEC on January 6, 2006, March 21, 2006 and April 3, 2006;

• our definitive proxy statement filed with the SEC on March 30, 2006;

• the description of our capital stock contained in our registration statement on Form 8-A filed with the SEC on December 4, 1998,
including any amendment or report filed for the purpose of updating such description.

The documents listed above and all documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934 subsequent to the date of this initial registration statement and prior to effectiveness of this registration statement, or prior to the filing of
a post-effective amendment that indicates that all securities offered herein have been sold or which deregisters all securities remaining unsold,
shall be deemed to be incorporated by reference into this prospectus and to be a part of it from the date of filing such documents.

Any statement contained in a document that is incorporated by reference will be modified or superseded for all purposes to the extent that a
statement contained in this prospectus, or in any other document that is subsequently filed with the SEC and incorporated by reference, modifies
or is contrary to that previous statement.  Any statement so modified or superseded will not be deemed a part of this prospectus except as so
modified and superseded.

We will provide without charge to each person to whom this prospectus is delivered, upon oral or written request, a copy of any or all of the
foregoing documents incorporated herein by reference (other than exhibits to such documents unless such exhibits are specifically incorporated
by reference into the information that this prospectus incorporates). Written or telephone requests should be directed to Shareholder Relations at
Inovio Biomedical Corporation, 11494 Sorrento Valley Road, San Diego, CA 92121-1318, telephone number (858) 597-6006. Our website
address is www.inovio.com.

You should rely only on the information contained or incorporated by reference in this prospectus or any prospectus supplement.  We have not
authorized anyone else to provide you with different or additional information.  We will not make an offer of these securities in any state where
the offer is not permitted.  You should not assume that the information in this prospectus or any supplement is accurate as of any date other than
the date of those documents.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.  Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses payable by the Registrant in connection with this offering, other than underwriting
commissions and discounts, all of which are estimated except for the SEC registration fee.

Item Amount
SEC registration fee $ 8,025
Printing and engraving expenses 3,000
Legal fees and expenses 30,000
Accounting fees and expenses 20,000
Transfer agent and registrar�s fees and expenses 2,000
Miscellaneous expenses 1,975
Total $ 65,000

Item 15.  Indemnification of Directors and Officers.

Under Section 145 of the DGCL, we can indemnify our directors and officers against liabilities they may incur in such capacities, including
liabilities under the Securities Act of 1933, as amended (the �Securities Act�).  Our certificate of incorporation provides that, pursuant to Delaware
law, our directors shall not be liable for monetary damages for breach of the directors� fiduciary duty of care to us and our stockholders.  This
provision in the certificate of incorporation does not eliminate the duty of care, and in appropriate circumstances equitable remedies such as
injunctive or other forms of non-monetary relief will remain available under Delaware law.  In addition, each director will continue to be subject
to liability for breach of the director�s duty of loyalty to us or our stockholders, for acts or omissions not in good faith or involving intentional
misconduct or knowing violations of the law, for actions leading to improper personal benefit to the director, and for payment of dividends or
approval of stock repurchases or redemptions that are unlawful under Delaware law.  The provision also does not affect a director�s
responsibilities under any other law, such as the federal securities laws or state or federal environmental laws.

Our bylaws provide for the indemnification of our directors to the fullest extent permitted by the DGCL.  Our bylaws further provide that our
board of directors has sole discretion to indemnify our officers and other employees.  We may limit the extent of such indemnification by
individual contracts with our   directors and executive officers, but have not done so.  We are not, however, required to indemnify any director or
executive officer in connection with any proceeding initiated by us and approved by a majority of our board of directors, that alleges
(a) unlawful misappropriation of corporate assets, (b) disclosure of confidential information or (c) any other willful breach of such director or
executive officer�s duty to us or our stockholders.  We are required to advance, prior to the final disposition of any proceeding, promptly on
request, all expenses incurred by any director or executive officer in connection with that proceeding on receipt of an undertaking by or on
behalf of that director or executive officer to repay those amounts if it should be determined ultimately that he or she is not entitled to be
indemnified under our bylaws or otherwise.

We also have directors� and officers� liability insurance.
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Item 16.  Exhibits.

Exhibit
Number Description of Document
3.2(b) Certificate of Amendment of the Amended and Restated Certificate of Incorporation as filed with the Delaware� Secretary of

State on March 31, 2005 ((incorporated by reference to registrant�s Current Report on Form 8-K filed with the SEC on April 4,
2005).

3.3 Amended and Restated Bylaws, as amended through August 12, 2005 (registrant�s Current Report on Form 8-K filed with the
SEC on August 17, 2005).

4.1 Specimen common stock certificate (incorporated by reference to exhibit number 4.8 of the registrant�s Registration Statement on
Form S-3 (File No. 333-108752) filed with the Securities and Exchange Commission on September 12, 2003).

4.2 Amended and Restated Stockholders Rights Agreement dated June 20, 1997 by and between the Registrant and Computershare
Trust Company of Canada, as amended on March 25, 2003 (incorporated by reference to Exhibit A to the Registrant�s Definitive
Proxy Statement filed with the Securities and Exchange Commission on April 28, 2003).

4.3 Certificate of Designations, Rights and Preferences of Series D Convertible Preferred Stock of Registrant (incorporated by
reference to Current Report on Form 8-K filed January 31, 2005).�

4.4 Form of Certificate of Designation.*
4.5 Form of Preferred Stock certificate.*
4.6 Form of Warrant Agreement.*
4.7 Form of Warrant certificate.*
5.1 Opinion of Kirkpatrick & Lockhart Nicholson Graham LLP.
12.1 Statement of Computation of Ratios�
23.1 Consent of Independent Registered Public Accounting Firm.�
23.2 Consent of Kirkpatrick & Lockhart Nicholson Graham LLP (contained in Exhibit 5.1).
24.1 Power of Attorney (included on signature page)�

* To be filed by amendment or as an exhibit to a report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended
and incorporated herein by reference.

� Previously filed

Item 17. Undertakings

(a)   The undersigned registrant hereby undertakes:

(1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i)            To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(ii)           To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than 20% change in the maximum aggregate offering price set forth in the �Calculation of Registration Fee� table in
the effective registration statement.

(iii)          To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement;

provided, however, that Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on Form S-3 or
Form F-3 and the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
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(2)   That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3)   To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4)   That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i)            If the registrant is relying on Rule 430B:

(A)          Each prospectus filed by the registrant pursuant to Rule 424(b)(3)shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and

(B)           Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section
10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form
of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in
a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date; or

(ii)           If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an
offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to
be part of and included in the registration statement as of the date it is first used after effectiveness. Provided, however, that no statement made
in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such date of first use.

(5)   That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means
of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i)            Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;

(ii)           Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
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(iii)          The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv)          Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b)   The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of
the registrant�s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing
of an employee benefit plan�s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in
the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements of filing on Form S-3 and has duly caused this Amendment to Registration Statement to be signed on its behalf by the undersigned,
thereunto duly authorized in the City of San Diego, State of California, on May 25, 2006.

Inovio Biomedical Corporation

By: /s/ Avtar Dhillon
Avtar Dhillon
President, Chief Executive Officer

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed below by the following persons in the capacities
and on the dates indicated. 

Signature Title Date

/s/ Avtar Dhillon Chief Executive Officer, President and Director May 25, 2006
Avtar Dhillon (Principal Executive Officer)

/s/ Peter D. Kies Chief Financial Officer May 25, 2006
Peter D. Kies (Principal Financial Officer and Principal Accounting Officer)

/s/ James L. Heppell* Director May 25, 2006
James L. Heppell

/s/ Felix Theeuwes* Director May 25, 2006
Felix Theeuwes

/s/ Tazdin Esmail* Director May 25, 2006
Tazdin Esmail

/s/ Simon X. Benito* Director May 25, 2006
Simon X. Benito

/s/ Riaz Bandali* Director May 25, 2006
Riaz Bandali

* By /s/ Avtar Dhillon Attorney-in-Fact May 25, 2006
Avtar Dhillon
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