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ITEM 5.  OTHER EVENTS.

     On April 5, 2004, the Registrant issued a press release  announcing that it
had  agreed  to  sell  909,090  shares  of its  unregistered  common  stock  and
additional   investment  rights  to  purchase  another  888,180  shares  of  its
unregistered common stock,  resulting in gross proceeds (assuming no exercise of
the additional  investment  rights) of  approximately  $5 million,  in a private
offering to accredited  institutional  investors. A copy of the press release is
filed  herewith  as  Exhibit  99. A copy of the  securities  purchase  agreement
entered into by and between the  Registrant  and the investors is filed herewith
as Exhibit 10 and a form of the additional  investment  rights is filed herewith
as Exhibit 4.

     The shares of common stock  subject to the  securities  purchase  agreement
were  sold at $5.50 per share and the  shares  of common  stock  underlying  the
additional investment rights are purchasable at $6.05 per share.

     The  additional  investment  rights are  exercisable  until 90 trading days
after  the  effectiveness  of a  registration  statement  to  be  filed  by  the
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Registrant covering the shares of common stock and additional  investment rights
sold at the closing.

ITEM 7.  EXHIBITS

     The  following  exhibits are  attached  hereto and  incorporated  herein by
reference.

    Exhibit No.                          Exhibit Description
------------------      --------------------------------------------------------
        4               Form of Additional Investment Right dated as of April 4,
                        2004 by and between the Registrant and the Purchasers

       10               Securities Purchase Agreement dated as of April 4, 2004
                        by and between the Registrant and the Purchasers

       99               Press Release dated April 5, 2004

                                   SIGNATURES

Pursuant  to the  requirements  of the  Securities  Exchange  Act of  1934,  the
Registrant  has duly  caused  this  report  to be  signed  on its  behalf by the
undersigned hereunto duly authorized.

                                            IPIX CORPORATION

Dated:  April 7, 2004                       /s/ Paul Farmer
                                            ------------------------------------
                                            Paul Farmer, Chief Financial Officer
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