
Dear Shareholder, 
 
In my first letter to you as President and CEO, let me begin by expressing how excited I am to lead 
INOVIO into its next chapter. I joined this company because I believe in our innovative technology, I 
believe in our promising pipeline, and most importantly, I believe that INOVIO has the potential to 
deliver on the promise of DNA medicines for patients around the world.  
 
A year of transition and renewed focus 
The past year has been one of transition and renewed focus. We have worked diligently and 
thoughtfully to optimize our resources to advance the candidates we believe have the most clinical 
promise, achievable pathways to market, and strong commercial potential. We have strengthened our 
financial position, ending 2022 with $253 million in cash, cash equivalents and short-term investments,
and a cash runway expected to take us into the first quarter of 2025. Financial prudence will continue to 
be an area of high importance at INOVIO and will underpin our decision-making process as we work to 
build a strong foundation for future success. 
 
Promising pipeline progress 

-related diseases. Our research 
continues to demonstrate the potential of our DNA medicines platform in targeting HPV infected cells 
and treating HPV-related disease, as evidenced by the positive results from our Phase 1/2 clinical trial 
evaluating INO-3107 for the treatment of Recurrent Respiratory Papillomatosis (RRP) in adults, as well as
data from our REVEAL2 trial for VGX-3100. The data supporting INO-3107 show the candidate is well-
tolerated, immunogenic and has the potential to improve patients' lives by reducing the need for 
recurring surgery. We believe this product candidate could significantly change the treatment paradigm 
for patients with RRP, providing relief from the overwhelming burden of this disease. With that in mind, 

 to expeditiously advance development of INO-3107 and are currently in discussions with 
the U.S. Food and Drug Administration (FDA) about our plans for a pivotal Phase 3 trial. 
 
We also continue to see evidence that supports the future role for DNA medicines in the immuno-
oncology space. Last May we announced encouraging overall survival data from a Phase 1/2 trial 
evaluating INO-5401 in a combination study in newly diagnosed glioblastoma patients at the annual 
meeting of the American Society of Clinical Oncology. And in early 2023, updated data was published in
Clinical Cancer Research on INO-3112, highlighting its potential as a product candidate for HPV-related 
cancers. In the infectious disease space, we recently shared promising results from a Phase 1b trial 
evaluating INO-4201 as an Ebola vaccine booster candidate, which demonstrates the importance of 
keeping DNA medicines as one of the global medical countermeasure platforms in the fight against the 
ever-present threat of infectious diseases. From HPV and cancer candidates, to preventing lethal 
infectious diseases, to the cutting-edge science of our DNA-encoded monoclonal antibodies (dMAbs) 
programs, INOVIO is at the forefront of DNA medicine development. 
 
A strategic realignment of our pipeline priorities in 2022 led to decisions to discontinue internal funding 
and development of INO-4800, our COVID-19 vaccine candidate, and to discontinue the development of 
our vaccine candidates targeting Lassa Fever (INO-4500) and Middle East Respiratory Syndrome (INO-



4700). This has allowed us to focus resources on candidates we believe meet high unmet medical needs 
and have the potential to be advanced more quickly. 
 
An important year ahead 
Our recent achievements continue to demonstrate the versatility of our platform and highlight the 
potential of DNA medicines to help protect and save lives worldwide. I look forward to sharing more 
updates on our progress in the coming months as we continue discussions with the FDA on INO-3107 
and work to establish a path partnered with government 
organizations, academia, and other biotech innovators to help advance our technology and programs
and will continue look for opportunities to harness the power of such collaborations in the future.  
 
As we plan for the important year ahead, we will leverage our sharpened strategic vision, our 
commitment to operational excellence and financial discipline, and our deep bench of expertise to 
advance our promising pipeline and platform technology. I am grateful for the continued support of our 
valued shareholders and the unwavering commitment of our talented team as we work together to 
bring the promise of DNA medicines to fruition.  
 
 
Sincerely, 
 
Dr. Jacqueline Shea 
President and Chief Executive Officer 
 
 






















































































































































































































