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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (date of earliest event reported):JJanuary 23, 2013

OPEXA THERAPEUTICS, INC.
(Exact name of registrant as specified in its arart

Texas 001-33004 7€-033316¢%
(State or other jurisdiction of (Commission File Number) (IRS Employer Identifioait No.)
incorporation)
2635 Technology Forest Blvd., The Woodlands, Texas 77381
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area co(®81) 272-9331

N/A
(Former name or former address, if changed sirstadgport)

Check the appropriate box below if the Form 8-lifjlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 425 uniderSecurities Act (17 CFR 230.4:
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Preecommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

O Precommencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 1.01. Entry into a Material Definitive Agreement

On January 23, 2013, Opexa Therapeutics, Inc.*(®empany”) closed a private offering (theNote Offering ") of unsecured
convertible promissory notes (théldtes”) and warrants to purchase shares of common gthek’ Warrants ") to certain accredited
investors. The Company raised gross proceedsstf,860 in principal amount from the Note Offeringhe form of Note issued to the
investors is attached hereto_as Exhibit JHhd the form of Warrant issued to the investoettsched hereto as Exhibit 4.@ach of which is
incorporated herein by reference.

The Notes mature on January 23, 2014 and accreeegitat the rate of 12% per annum, compoundedadignunterest is payable
quarterly beginning March 31, 2013 in cash. TheéeNaan be converted into common stock at the wjptidhe investors at a price of
$1.298125 per share, subject to certain limitatidrigty percent of the initial principal amounegls any amount of such principal that has
otherwise been prepaid or converted) is payablkh&yompany five business days following receiptheyCompany of an aggregate of at |
$5,000,000 in proceeds from the sale of its ecgetyurities and/or as payments from one or mor@@aror potential partners in return for
granting a license, other rights, or an optioriderise or otherwise acquire rights with respedtdelna™ (the Company’s product
development candidate). The remaining princippkigable five business days following receipt by @ompany of an aggregate of at least
$7,500,000 in proceeds from the sale of its ecgegurities and/or as payments from one or mor@@aror potential partners in return for
granting a license, other rights, or an optioriderise or otherwise acquire rights with respedtdelna. Any remaining unpaid or unconverted
principal is due on January 23, 2014.

The warrants have an exercise price of $1.24 pmesh five-year term and are exercisable for aimmamx of 243,750 shares of
common stock, subject to certain limitations. Twmpany can redeem the warrants at $0.01 per ghheeCompany’s common stock closes
at or above $10.00 per share for 20 consecutidéngalays.

Pursuant to NASDAQ Stock Market rules, the Notes tlie Warrants contain a limitation on conversioexercise, as applicable,
such that the securities are not convertible or@sable to the extent an investor would benefigialn in excess of 19.9% of the Company’s
common stock outstanding or control in excess d®%0of the total voting power of the outstandinguséies, unless and until the Company
obtains shareholder approval permitting such isseiaf shares.

Investors in the Note Offering included existingustholders of the Company as well as new investoesid E. Jorden, a member of
the Company’s Board of Directors and Acting Chigfdncial Officer, invested $100,000 in the Noted®iffg.

The form of Note is attached hereto as an extohjirovide security holders with information regaglits terms. It is not intended to
provide any other factual information about the @amy. The representations and warranties contéimntie Note were made only for
purposes of the Note Offering and as of a speddie and were solely for the benefit of the patiethe Note Offering.

The foregoing description of the Note Offering hg Company and the documentation related therets dot purport to be complete
and is qualified in its entirety by reference talsiExhibits.




Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrar
The disclosure in Item 1.01 above is incorporateeim by reference.
Item 3.02 Unregistered Sales of Equity Securitie
The disclosure in Item 1.01 above is incorporateetim by reference. The offers and sales of thiedNand Warrants were made
without registration under the Securities Act 0839as amended (theAtt "), or the securities laws of applicable stateggilimnce on the
exemptions provided by Section 4(2) of the Act &adjulation D under the Act and in reliance on sim@xemptions under applicable state
laws, based upon representations made by the oergggiach of whom is an “accredited investor” ashderm is defined in Rule 501(a) of
Regulation D).
Item 8.01 Other Events

On January 23, 2013, the Company issued a pressseehnnouncing the closing of the Note Offerirsgdeed above in Item 1.01. A
copy of the press release is attached hereto abiE88.1and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits

Exhibit No. Description

4.1 Form of Series J Warrant issued to invest
10.1 Form of 12% Convertible Promissory Note issuedtaestors

99.1 Press Release issued by Opexa Therapeutics, ldanuary 23, 201.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its ber
by the undersigned, thereunto duly authorized.

Dated: January 23, 20: OPEXA THERAPEUTICS, INC
By: /s/ Neil K. Warme

Neil K. Warma
President & Chief Executive Offici
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Exhibit 4.1

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REG ISTERED UNDER THE SECURITIES ACT OF 1933 AS
AMENDED (THE “ACT”), OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR OTHERWISE
TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND T HE APPLICABLE STATE SECURITIES LAWS,

PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE ISSUER OF THESE SECURITIES MAY REQUIRE
AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTANCE REASONABLY
SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY P ROPOSED TRANSFER OR RESALE IS IN COMPLIANCE
WITH THE ACT.

THIS WARRANT SHALL BE VOID AFTER 5:00 P.M. CENTRAL TIME ON JANUARY 23, 2018 (THE “EXPIRATION DATE").

J January 23, 20:

OPEXA THERAPEUTICS, INC.

SERIES J WARRANT TO PURCHASE SHARES
OF COMMON STOCK, PAR VALUE $0.01 PER SHARE

For VALUE RECEIVED, Warrantholder ") is entitled to purchase, subject to the provisiohshis Series
Warrant (this “Warrant "), from Opexa Therapeutics, Inc., a Texas corpona* Company "), at any time after the date hereof (théenttial
Exercise Date ") and not later than 5:00 P.M., Central time, onHExeiration Date (as defined above), at an exengig@® per share equal
$1.24 (the exercise price in effect being hereltedahe “Warrant Price”), ( ) shar&¥gfrant Shares
") of the Company’s Common Stock, par value $0.8d ghare (‘Common Stock ). The number of Warrant Shares purchasable uponisg
of this Warrant and the Warrant Price shall beettifo adjustment from time to time as describeéihe

1. Registration The Company shall maintain books for the tranafet registration of the Warrant. Upon the initgsuance ¢
this Warrant, the Company shall issue and regibVarrant in the name of the Warrantholder.

2. Transfers This Warrant may be transferred only pursuara tegistration statement filed under the Securiietsof 1933, a
amended (the Securities Act ), or an exemption from such registration. Subjeauoh restrictions, the Company shall transfer tiégran
from time to time upon the books to be maintaingdihe Company for that purpose, upon surrenderdfiéoe transfer, properly endorsed
accompanied by appropriate instructions for tranafed such other documents as may be reasonahlyreddpy the Company, including,
required by the Company, an opinion of counsehw éffect that such transfer is exempt from thestesggion requirements of the Securi
Act, to establish that such transfer is being macdeccordance with the terms hereof, and a new &ashall be issued to the transferee |(
shall thereafter be the Warrantholder hereundet)tla@ surrendered Warrant shall be canceled b timepany.




3. Exercise of Warrant

€) Subject to the provisions hereof, includBection 3(c) the Warrantholder may exercise this Warrant, ol or ir
part, at any time after the Initial Exercise Datel @rior to 5:00 p.m. Central Time on the Expiratidate upon (i) written notice, in the fo
attached hereto @&PPENDIX A (the “ Exercise Notice "), of the Warrantholdeg election to exercise this Warrant, and (ii) paytigy cast
certified check or wire transfer of funds, or pwasuto a cashless exercise pursuant to Sectionb®(byv, of the aggregate Warrant Price
that number of Warrant Shares then being purchaeethe Company during normal business hours ontarsiness day at the Compagy’
principal executive offices (or such other officeagency of the Company as it may designate bycadt the Warrantholder). The Wan
Shares so purchased shall be deemed to be isstheg\Wdarrantholder or the Warrantholdedesignee, as the record owner of such sharef
the close of business on the date on which the &WarPrice shall have been paid and the completeziciSe Notice shall have be
delivered. The Warrantholder shall not be requitedeliver the original Warrant in order to effest exercise hereunder. Certificates fo
Warrant Shares so purchased shall be deliverduetdMarrantholder within a reasonable time, not edio® three (3) business days, after
Warrant shall have been so exercised. The cetificso delivered shall be in such denominatiomaasbe requested by the Warranthc
and shall be registered in the name of the Warddahth or such other name as shall be designatatidoyVarrantholder, as specified in
Exercise Notice. If this Warrant shall have berereised only in part, then, unless this Warrarst éxpired, the Company shall, at its expe
at the time of delivery of such certificates, detito the Warrantholder a new Warrant represerttiegight to purchase the number of sh
with respect to which this Warrant shall not thevédr been exercised. As used herein, “business Maghs a day, other than a Saturde
Sunday, on which banks in Houston, Texas are opethé general transaction of business. The Wtodater's acceptance of this Warran
well as each exercise hereof shall each constihgeaffirmation by the Warrantholder that the reprgations and warranties containe
APPENDIX B attached hereto are true and correct in all matergpects with respect to the Warrantholder atheftime of such acceptar
and as of the time of each exercise. The Warréshehcshall promptly physically surrender this Watréao the Company in the event
Warrant is exercised. The Warrantholder and thengizmy shall maintain records showing the amountoised and the dates of si
exercise. The Warrantholder and any assigneecbgptance of this Warrant, acknowledge and agra Iy reason of the provision of t
paragraph, following exercise of a portion of thaent, the number of Warrant Shares of this Wamzay be less than the amount state
the face hereof.

(b) Subject to the provisions hereof, the Warrantholdery effect one or more cashless exercises by reileri¢
Warrants to the Company and giving written noticat the Warrantholder wishes to effect a cashlgsscise by surrendering some Warri
without exercise, upon which the Company shall éssar cause to be issued, to the Warrantholderoufhé number of Warrant Sha
determined as follows:




X = Yx(A-B)A

where:

X = the maximum number of Warrant Skdhat may be issued to the Warrantholder;
Y = the number of Warrant Shares wikpect to which the Warrant is being exercised,;
A = the Market Price as of the Date of Eierand

B = the Exercise Price.

“ Market Price” of a share of Common Stock on any date shall m@aifi,the shares of Common Stock are listed onRASDAQ
Stock Market, the official closing price reported that date; (ii) if the shares of Common Stockramdonger listed on the NASDA
Stock Market and are listed on any other natioealusties exchange, the last sale price of the Comi®tock reported by su
exchange on that date; (iii) if the shares of ComrBtock are not listed on any such exchange andhares of Common Stock
traded in the over-theeunter market, the last price reported on suchlgathe OTC Bulletin Board; (iv) if the shares obr@mor
Stock are not listed on any such exchange or qumtetie OTC Bulletin Board, then the last pricetgdoon such day in the over-the-
counter market as reported by the National QuataBoreau Incorporated (or any similar organizat@nagency succeeding
functions of reporting prices); or (v) if none dégses (i)-(iv) are applicable, then as determinegbod faith by the CompargBoar«

of Directors (the ‘Board of Directors”™).

“ Date of Exercise " means the date on which the Company has receiwead Warrantholder the completed and executed Exa
Notice.

(c) Limitations on the Number of Shares Issuabldotwithstanding anything herein to the contrarg @ompany she
not issue to the Warrantholder any Warrant Shardke extent that, after giving effect to such &me, the Warrantholder (together with
person that, directly or indirectly through one rmapre intermediaries, controls or is controlled hbyi® under common control with t
Warrantholder, as such terms are used in and emustinder Rule 144 under the Securities Act andruhess and regulations promulga
thereunder - each anAffiliate ") would (i) beneficially own shares of Common Stookeixcess of 19.9% of the shares of Common ¢
outstanding (immediately after giving effect to sussuance) or (ii) control in excess of 19.9% laf total voting power of the Compasy’
securities outstanding (immediately after givingeef to such issuance) that are entitled to voteaanatter being voted on by holder:
Common Stock, unless and until the Company obttiaseholder approval permitting such issuancesdordance with applicable rules of
NASDAQ Stock Marketprovided, however, that such limitations on issuance shall not agplany exercise of this Warrant in connec
with and subject to completion of the following ifpon completion, the Warrantholder and its Afféis would not exceed the speci
limits: (i) any offering of securities by the Coanpy or its shareholders (including, without limitet, the Warrantholder); and (ii) kzona fide
third party tender offer for the Company securiti€®r purposes of this Section 3(d)eneficial ownership shall (x) exclude such nunf
shares of Common Stock that would be issuable epercise or conversion of the unexercised or cammverted portion of any securities of
Company (including, without limitation, options, wants and convertible securities such as convertifsomissory notes) except fo
limitation on conversion or exercise analogouhwlimitation contained in the first sentence a$ thection 3(cand (y) otherwise be calcula
in accordance with Section 13(d) of the Securiieehange Act of 1934 (and the rules promulgatedetiveder). [Note: If the limitatic
contained in the first sentence of this Section 3fuplies to any exercise of this Warrant, then tleen@any shall nonetheless issue ta
Warrantholder such securities as may be issuedvitbie limitation.] Upon the written request of téarrantholder, the Company shall wit
two (2) business days confirm in writing to the Watholder the number of shares of Common Stoak tlugstanding.




4, Company Call Right; Redemptiohotwithstanding any other provision containedhis Warrant to the contrary, if the she
of Common Stock trade on the Nasdaq Capital Madeedny other trading market on which the shareSamhmon Stock are then traded, \
a per share closing price on the trading day ¢éadt $10.00 (subject to appropriate adjustmettiénevent of any stock dividend, stock s
combination or other similar recapitalization withspect to the Common Stock) for at least twenf) (bnsecutive trading days, then
Company, upon thirty (30) days prior written not{tiee “ Notice Period ") given to the Warrantholders within thirty (30) dafghe occurrenc
of the triggering event, may call the Warrantswihole or in part, at a redemption price equal toO$0per share of Common Stock t
purchasable pursuant to the Warrants called femgdion. The Warrantholder shall have the righttercise the Warrants prior to the en
the Notice Period. As of the last day of the NetReriod, any Warrants timely and validly called fedemption by the Company st
terminate and permanently cease to be exercisalléha Warrantholders shall then be entitled onlseteive the redemption price.

5. Compliance with Securities Lawd his Warrant may only be exercised by the Walraldier in accordance with applica
securities laws. The Company may cause the legehébrth on the first page of this Warrant to ke ferth on each Warrant, and a sin
legend on any security issued or issuable uporciesesof this Warrant, unless counsel for the Corgpamf the opinion as to any such sect
that such legend is unnecessary.

6. Payment of TaxesThe Company will pay any documentary stamp tatethutable to the initial issuance of Warrant &k
issuable upon the exercise of the Warrant; provideowever, that the Company shall not be required to paytaryor taxes which may
payable in respect of any transfer involved in igsiance or delivery of any certificates for Watr8hares in a name other than that o
Warrantholder in respect of which such sharessaeeid, and in such case, the Company shall nadheéred to issue or deliver any certific
for Warrant Shares or any Warrant until the persmuesting the same has paid to the Company thargrbsuch tax or has established tc
Companys reasonable satisfaction that such tax has bedn phe Warrantholder shall be responsible fopine taxes due under federal, <
or other law, if any such tax is due.

7. Mutilated or Missing Warrantdn case this Warrant shall be mutilated, losilest, or destroyed, the Company shall isst
exchange and substitution of and upon surrendercandellation of the mutilated Warrant, or in liebiand substitution for the Warrant Ic
stolen or destroyed, a new Warrant of like tenat for the purchase of a like number of Warrant 8babut only upon receipt of evide
reasonably satisfactory to the Company of such kbedt or destruction of the Warrant, and withpesst to a lost, stolen or destroyed Wari
reasonable indemnity or bond with respect theieteguested by the Company.




8. Reservation of Common Stockt any time when this Warrant is exercisable, @mmpany shall at all applicable times k
reserved until issued (if necessary) as contengblayethis_Section 8 out of the authorized and unissued shares of Gom8&tock, at least
number of shares of Common Stock as shall from toméme be necessary to effect the exercise abfathis Warrant then outstanding. ~
Company agrees that all Warrant Shares issued dperexercise of the Warrant shall be, at the tifndetivery of the certificates for su
Warrant Shares, duly authorized, validly issuetly foaid and non-assessable shares of Common $fdble Company.

9. Adjustments

€) If the Company shall, at any time or from time itog while this Warrant is outstanding, pay a divder make
distribution on its Common Stock in shares of Comn&tock, subdivide its outstanding shares of Comi@totk into a greater number
shares or combine its outstanding shares of ComBtock into a smaller number of shares, then (i)Wheerant Price in effect immediat
prior to the date on which such change shall becsifeetive shall be adjusted by multiplying suchrvdat Price by a fraction, the numeratc
which shall be the number of shares of Common Statktanding immediately prior to such change &meddenominator of which shall be
number of shares of Common Stock outstanding imatelyi after giving effect to such change and (fi® number of Warrant Sha
purchasable upon exercise of this Warrant shaldjasted by multiplying the number of Warrant Skaperchasable upon exercise of
Warrant immediately prior to the date on which sabhnge shall become effective by a fraction, tmaerator of which is shall be the Warn
Price in effect immediately prior to the date oniebhsuch change shall become effective and thedievator of which shall be the Warr:
Price in effect immediately after giving effectdach change, calculated in accordance with claisdg¢ve. Such adjustments shall be n
successively whenever any event listed above ehallr.

(b) If any capital reorganization, reclassificationtbé capital stock of the Company, consolidatiomarger of th
Company with another corporation in which the Conyis not the survivor, or sale, transfer or ottlisposition of all or substantially all of 1
Companys assets to another corporation shall be effetteth, as a condition of such reorganization, rediaation, consolidation, merg
sale, transfer or other disposition, lawful andcpdge provision shall be made whereby each Warideh shall thereafter have the righ
purchase and receive upon the basis and upon thes tend conditions herein specified and in lieuthef Warrant Shares immediat
theretofore issuable upon exercise of the Warsarth shares of stock, securities or assets as vhawlel been issuable or payable with res
to or in exchange for a number of Warrant Sharesleip the number of Warrant Shares immediatelyetiofore issuable upon exercise of
Warrant, had such reorganization, reclassificattamsolidation, merger, sale, transfer or othepasgion not taken place, and in any such
appropriate provision shall be made with respecth® rights and interests of each Warrantholdeth® end that the provisions hetr
(including, without limitation, provision for adjtreent of the Warrant Price) shall thereafter beliagple, as nearly equivalent as may
practicable in relation to any shares of stockus#es or assets thereafter deliverable upon ¥ezotse hereof. The Company shall not e
any such consolidation, merger, sale, transfetlwradisposition unless prior to or simultaneowsith the consummation thereof the succe
corporation (if other than the Company) resultimanf such consolidation or merger, or the corpomagiaorchasing or otherwise acquiring s
assets or other appropriate corporation or enftiigll sassume the obligation to deliver to the Wairaller, at the last address of
Warrantholder appearing on the books of the Compsunh shares of stock, securities or assets asciordance with the foregoing provisic
the Warrantholder may be entitled to purchase,thadther obligations under this Warrant. The gmiowns of this paragraph (b) shall simile
apply to successive reorganizations, reclassitioaticonsolidations, mergers, sales, transfersher dispositions.




(c) In case the Company shall fix a payment date ferrttaking of a distribution to all holders of Commgtoct
(including any such distribution made in connectiith a consolidation or merger in which the Compéathe continuing corporation)
evidences of indebtedness or assets (other thdndbaslends or cash distributions payable out afsmdidated earnings or earned surplu
dividends or distributions referred to_in Sectidn)9 or subscription rights or warrants, the Warramté>to be in effect after such payment
shall be determined by multiplying the Warrant Brin effect immediately prior to such payment dayea fraction, the numerator of wh
shall be the total number of shares of Common Stat&tanding multiplied by the Market Price perrehaf Common Stock immediately pr
to such payment date, less the fair market valsedétermined by the Board of Directors in goodhfaibf said assets or evidences
indebtedness so distributed, or of such subscriptights or warrants, and the denominator of wtsbhll be the total number of share:
Common Stock outstanding multiplied by such Mafkete per share of Common Stock immediately poasich payment date.

(d) An adjustment to the Warrant Price shall becomectiffe immediately after the payment date in theecaf eac
dividend or distribution and immediately after #féective date of each other event which requireadjustment.

(e) In the event that, as a result of an adjestnrmade pursuant to this Section the Warrantholder shall beco
entitled to receive any shares of capital stocthefCompany other than shares of Common Stoclkjuh®er of such other shares so recei\
upon exercise of this Warrant shall be subjectehier to adjustment from time to time in a manaed on terms as nearly equivalen
practicable to the provisions with respect to thark&ht Shares contained in this Warrant.

10. Fractional InterestThe Company shall not be required to issue frastiof Warrant Shares upon the exercise ol
Warrant. If any fractional share of Common Stoauld, except for the provisions of the first segof this Section 10be deliverable upc
such exercise, the Company, in lieu of deliveringhsfractional share, shall pay to the exercisirgridhtholder an amount in cash equal tc
Market Price (determined in accordance with SecBi@m) of such fractional share of Common Stock on thie @f exercise.

11. Benefits Nothing in this Warrant shall be construed toegany person, firm or corporation (other than tleen@any and tt
Warrantholder) any legal or equitable right, remedylaim, it being agreed that this Warrant shallfor the sole and exclusive benefit of
Company and the Warrantholder.




12. Notices to Warrantholder

€) Upon the happening of any event requiring an adjast of the Warrant Price, the Company shall promgive
written notice thereof to the Warrantholder at #iuglress appearing in the records of the Compaatmgtthe adjusted Warrant Price and
adjusted number of Warrant Shares resulting froom ®wvent and setting forth in reasonable detaihtieéhod of calculation and the facts u
which such calculation is based. Failure to givehsnotice to the Warrantholder or any defect tineshall not affect the legality or validity
the subject adjustment.

(b) The Company hereby covenants to the Warrantholtiy from the date hereof and for so long as thardn
remains not fully exercised, it shall give writteatice promptly to the Warrantholder upon the hapeg of any of the following events: (i) t
admission in writing by the Company of its insolegn (i) the commission of any voluntary act of kamptcy by the Company; (iii) ti
execution by the Company of a general assignmantht benefit of creditors; (iv) the filing by ogainst the Company of any petitior
bankruptcy or any petition for relief under the yisions of the federal bankruptcy act or any ottate or federal law for the relief of deb:
and the continuation of such petition without dissail for a period of sixty (60) days or more; (@ tippointment of a receiver or trustee to
possession of the property or assets of the Comganyany dissolution of the Company; (vii) thecgdion by the Company of any plan
liquidation; (viii) the sale by the Company of all substantially all of its assets; or (ix) the ecoencement against the Company of any
proceeding or other action seeking issuance ofraawtof attachment, execution, distraint or simpeocess against all or any substantial
of its assets which results in the entry of an pfdeany such relief which shall not have beenated, discharged, or stayed or bonded pel
appeal within sixty (60) days from the entry thdreo

13. Identity of Transfer AgentThe Transfer Agent for the Common Stock is Cattal Stock Transfer & Trust, 17 Batt
Place, New York, New York 10004. Upon the appoinmof any subsequent transfer agent for the Com8tonk or other shares of -
Companys capital stock issuable upon the exercise of ifjets of purchase represented by the Warrant, thegany will mail to th
Warrantholder a statement setting forth the nandeaaldress of such transfer agent.

14, Notices Unless otherwise provided, any notice requiregesmitted under this Warrant shall be given intiwg and shall t
deemed effectively given and received as hereindéscribed (i) if given by personal delivery, tterch notice shall be deemed received
such delivery, (i) if given by telex or facsimilthen such notice shall be deemed received upaipteaf confirmation of complete transmit
(iii) if given by certified mail return receipt regsted, then such notice shall be deemed recejwenl the day such return receipt is signed.
(iv) if given by an internationally recognized owmeght air courier, then such notice shall be deeigdn one business day after deliver
such carrier. Copies of such notices shall alstbdesmitted by email. All notices shall be addegsas follows: if to the Warrantholder, at
address as follows, or at such other address a&/éneantholder may designate by ten days’ advaniéew notice to the Company:




Fax:
Email:

if to the Company, at the address as follows, @uah other address as the Company may designdén lmays'advance written notice to t
Warrantholder:

Opexa Therapeutics, Inc.
2635 Technology Forest Blvd.
The Woodlands, Texas 77381
Attention: President

Fax: (281) 872-8585

15. SuccessorsAll the covenants and provisions hereof by ortfe benefit of the Warrantholder shall bind andrénto th
benefit of its respective successors and permissthns hereunder.

16. Governing Law; Consent to JurisdictidMaiver of Jury Trial. This Warrant shall be governed by, and constrim
accordance with, the internal laws of the Statélefas, without reference to the choice of law psimris thereof. The Company and,
accepting this Warrant, the Warrantholder, eackhvacably submits to the exclusive jurisdiction loé tcourts of the State of Texas locate
Harris County and the United States District Cdartthe Southern District of Texas for the purpo$any suit, action, proceeding or judgn
relating to or arising out of this Warrant and trensactions contemplated hereby. Service of gpeconnection with any such suit, actio
proceeding may be served on each party hereto argwh the world by the same methods as are spéddifr the giving of notices under t
Warrant. The Company and, by accepting this Wartae Warrantholder, each irrevocably waives abjgction to the laying of venue of ¢
such suit, action or proceeding brought in suchrtscand irrevocably waives any claim that any ssuei, action or proceeding brought in .
such court has been brought in an inconvenientnfiorEACH OF THE COMPANY AND, BY ITS ACCEPTANCE HEREOF, THE
WARRANTHOLDER HEREBY WAIVES ANY RIGHT TO REQUEST A TRIAL BY JURY IN ANY LITIGATION WITH
RESPECT TO THIS WARRANT AND REPRESENTS THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO THIS
WAIVER.

17. No Rights as Shareholdd?rior to the exercise of this Warrant, the Wattalder shall not have or exercise any rights
shareholder of the Company by virtue of its ownigrsif this Warrant.

18. Amendment; WaiverAny term or provision of this Warrant may be amheth or waived upon the written consent of
Company and the Warrantholder.




19. Remedies; Other Obligations; Breacmeslajunctive Relief The remedies provided in this Warrant shall beaative ani
in addition to all other remedies available undes Warrant, at law or in equity (including a dexref specific performance and/or ot
injunctive relief), and nothing herein shall lintlite right of the Warrantholder right to pursue attlamages for any failure by the Compar
comply with the terms of this Warrant. The Compainowledges that a breach by it of its obligatibereunder will cause irreparable h
to the Warrantholder and that the remedy at lavafor such breach may be inadequate. The Compargftine agrees that, in the event of
such breach or threatened breach, the Warranthshdgl be entitled, in addition to all other avhllaremedies, an injunction restraining
breach, without the necessity of showing econonss bnd without any bond or other security beingired.

20. Section Headingg he section headings in this Warrant are forctnievenience of the Company and the Warrantholdeiin
no way alter, modify, amend, limit or restrict fhvisions hereof.

[signature page follows]




IN WITNESS WHEREOF, the Company has caused thisraiato be duly executed as of the date first mmithbove.

OPEXA THERAPEUTICS, INC

By:

NameNeil K. Warma
Title: President and Chief Executive Offic

[signature Page to Warrant




APPENDIX A

EXERCISE NOTICE
OPEXA THERAPEUTICS, INC.

The undersigned holder hereby exercises the rightitchase of the shares of Commaik $tWarrant Shares”) of
Opexa Therapeutics, Inc, a Texas corporation (t@erfipany "), evidenced by the attached Series J Warrant‘(tiarrant ). Capitalize«
terms used herein and not otherwise defined sha# lthe respective meanings set forth in the Warran

1. Form of Exercise PriceThe Holder intends that payment of the aggre@&erant Price shall be made as:

a“ Cash Exercis” with respect to Warrant Shares; ar

a“ Cashless Exerci<” with respect to Warrant Sha

2. Payment of Warrant Priceln the event that the holder has elected a Eashcise with respect to some or all of the Wa
Shares to be issued pursuant hereto, the holdBipstyathe aggregate Warrant Price in the sum of $ to the Compan
accordance with the terms of the Warrant.

3. Delivery of Warrant SharesThe holder requests that the Company delivenMagrant Shares in the name of the undersi
holder (or in the name of acaordance with the terms of the Warrant) by ptajsielivery of a certificate to:

Date: , 20

Name of Registered Holder

By:
Printed Name:

Title (if applicable):
Entity Name (if applicable):




APPENDIX B

Representations and Warranties

The Warrantholder represents and warrants to tmep@ay that:

e  Purchase Entirely for Own AccounfThe Warrant and the securities to be receivethbyVarrantholder pursuant to the Warrant (the
Securities ") is being/will be acquired for the Warrantholdedwn account, not as nominee or agent, and nhtawitiew to the rese
or distribution of any part thereof in violation thfe Securities Act, and the Warrantholder hasnesent intention of selling, granti
any participation in, or otherwise distributing tlsame in violation of the Securities Act withoutejudice, however, to tl
Warrantholders right at all times to sell or otherwise dispo$albor any part of the Securities in complianciéhvapplicable feder
and state securities law

e Investment Experience The Warrantholder acknowledges that it can beaeconomic risk and complete loss of its invesinire the
Securities and has such knowledge and experierfogaincial or business matters that it is capablevaluating the merits and risks
an investment in the Securiti¢

e Disclosure of Information The Warrantholder has had an opportunity toivecall information related to the Company requédig it
and to ask questions of and receive answers fren€tmpany regarding the Company, its businesstentetms and conditions of -
Securities

e Restricted Securities The Warrantholder understands that the Secsiréife characterized as “restricted securiti@sder the U.¢
federal securities laws inasmuch as they are tedagired from the Company in a transaction notliriag a public offering and th
under such laws and applicable regulations suctrrgies may be resold without registration unde¥ 8ecurities Act only in certe
limited circumstances. The Warrantholder represémt it is familiar with Rule 144, as presentlyeffect, and understands the re
limitations imposed thereby and by the Securities. Ahe Warrantholder acknowledges that the Seesirhave not been registe
under the Securities Act or registration or quadifunder any applicable blue sky laws in reliamtgyart, on the representations
warranties hereir

e Legends. The Warrantholder understands that certificatédencing the Securities may bear the followinguay similar legenc

e “ THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REG ISTERED UNDER THE SECURITIES ACT OF
1933 AS AMENDED (THE “ ACT "), OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR
OTHERWISE TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND THE APPLICABLE STATE
SECURITIES LAWS, PURSUANT TO REGISTRATION OR AN EXE MPTION THEREFROM. THE ISSUER OF THESE
SECURITIES MAY REQUIRE AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN
FORM AND SUBSTANCE REASONABLY SATISFACTORY TO THE | SSUER TO THE EFFECT THAT ANY PROPOSED
TRANSFER OR RESALE IS IN COMPLIANCE WITH THE ACT. ”




If required by the authorities of any state in cection with the issuance of sale of the Securities,legend required by such s
authority.

Accredited Investor The Warrantholder is an accredited investorefdd in Rule 501(a) of Regulation D, as amendedier th:
Securities Act

No General Advertisemel. The Warrantholder did not learn of the investhierthe Securities as a result of any public $wlton ol
advertisement, article, notice or other commundacatiegarding the Securities published in any nemspanagazine or similar me:
or broadcast over television, radio or interngpi@sented at any seminar or other general advetise

Brokers and Finders No person or entity will have any valid rightteérest or claim against or upon the Company okfhaerantholde
for any commission, fee or other compensation @msto any agreement, arrangement or understarditeged into by or on beh
of the Warrantholdel
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Exhibit 10.1
OPEXA THERAPEUTICS, INC.

12% CONVERTIBLE PROMISSORY NOTE

$ January 23, 20:

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 AS
AMENDED (THE “ACT”), OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR OTHERWISE
TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND T HE APPLICABLE STATE SECURITIES LAWS,

PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE ISSUER OF THESE SECURITIES MAY REQUIRE
AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTANCE REASONABLY
SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY P ROPOSED TRANSFER OR RESALE IS IN COMPLIANCE
WITH THE ACT.

OPEXA THERAPEUTICS, INC., a Texas corporation (th€ompany "), for value received, hereby promises to pay to ttieno
“ Investor "), whose address is , at said address or such other addresses ¢
be designated in writing by Investor from time tamd, or Investos registered assigns, the principal amount
Dollars ($ ), together with interest thereon from the dateissuance of this 12
Convertible Promissory Note (thisNote ") on the unpaid or unconverted principal balancenarmual rate of interest equal to twelve pel
(12%) per annum, compounded annually (on the lidsas360day year) until paid or converted in full, suchngipal (to the extent unpaid
unconverted) and any accrued and unpaid interdst fzayable (subject to the Invessoright of conversation as set forth in Sectiorebty) a:
follows:

° Fifty percent (50%) of the initial principal amou(iess any amount of such principal that has otlsenbeen prepaid
converted) shall be repaid five (5) business daylewing delivery by the Company to the Investorraftice (which th
Company shall deliver within five (5) business daysuch event) that the Company shall have redein®asured from a
after the date hereof, an aggregate of at least Miillion Dollars ($_5,000,000 in proceeds from the sale of its eq
securities and/or as payments from one or mor@@aor potential partners in return for grantingense, other rights, or
option to license or otherwise acquire rights weéhpect to Tceln™ (the Compan’s product development candidal

° One hundred percent (100%) of the then unpaid eonwerted principal shall be repaid five (5) busmelays followin
delivery by the Company to the Investor of notieghich the Company shall deliver within five (5) mess days of su
event) that the Company shall have received, medsuom and after the date hereof, an aggregast lelast Seven Millic
Five Hundred Thousand Dollars ($ 7,500,000 proceeds from the sale of its equity secisii@d/or as payments from
or more partners or potential partners in retumgf@anting a license, other rights, or an optiotidense or otherwise acqu
rights with respect to Tcelr™ (the Compan’s product development candidate);




e Anyremaining unpaid or unconverted principal shallrepaid on January 23, 2014.

The Companys delivery of this Note shall constitute the affation by the Company that the representations aardanties containe
in Section 1 oAPPENDIX A attached hereto are true and correct in all materspects as of the time of such delivery.

The Investors acceptance of this Note shall constitute thenaéfiion by the Investor that the representatiortswaarranties contain
in Section 2 ofAPPENDIX A attached hereto are true and correct in all matergpects with respect to the Investor as of ifme tof sucl
acceptance.

The following is a statement of rights of the Inleesand the conditions to which this Note is subjéa which the Investor, by t
acceptance of this Note, assents:

1. Payment
(a) Principal. The Company shall make payment of principal wHaa in coin or currency of the United State

America which at the time of payment is legal tarfde the payment of public and private debté €gal Tender ).

(b) Interest Notwithstanding the foregoing, the Company shake payment of accrued interest on a quartesie
beginning March 31, 2013, and any unpaid interestued on any principal amount of this Note whishrdpaid or converted pursuant to
Note (as stated or by acceleration) shall be paittaerrent with such repayment or conversion. Unksch interest is converted as prov
herein, the Company shall make payment of all @gehereunder in Legal Tender.

2. Conversion

(a) Election and Conversion PricéThe Investor may elect, at a per share pricaldguthe minimum price ($1.2981:
required in order for the conversion right représdrhereby (measured as of the date hereof andsiwel of the premium required by
NASDAQ Capital Market in respect of the accompagwkarrant issued on even date herewith by the Caypnfmathe Investor (th* Warrant
") to reflect an abovenarket offering price for purposes of the ruleshef NASDAQ Capital Market (as determined by the iloaf Director:
in good faith), to convert any portion of the urpairincipal, and any accrued but unpaid interestsooh principal, into shares (the
Conversion Shares”) of the Company’s Common Stock, par value $0.84 ghare (‘Common Stock ”); provided, however, that (i) in lieu o
converting amounts in respect of unpaid interést, GCompany may, in its sole discretion, elect tp g&ch amounts in cash to the Investor
(i) for clarity, all conversion rights shall ceasth respect to any portion of this Note whichrépaid.




(b) Exercise The Investor may exercise this conversion rightyhole or in part, upon delivery to the Companfiy(i)
written notice of the Investa’election, stating the portion of the unpaid gpat (which shall be deemed to include any accroedunpair
interest on such principal) which the Investorlextng to convert, and (ii) this Note. The apalbte Conversion Shares shall be deemed
issued to the Investor, as the record owner of shakhes, as of the close of business on the datiwh the Company receives such notice
this Note. If the unpaid principal under this Neteall have been converted only in part, then tbm@any shall deliver to the Investor a 1
Note representing the old Note as adjusted toaefie@eduction in principal in respect of the casien at issue. Any exercise by the Inve
of this conversion right shall constitute the affation by the Investor that the representations wadanties contained in Section 2
APPENDIX A attached hereto are true and correct in all matergpects with respect to the Investor as ofithe bf such conversion.

(c) Compliance with Securities LawJhis Note may only be converted by the Investoaécordance with applical
securities laws. The Company may cause the legenfibrth on the first page of this Note to befeeth on each Note, and a similar legent
any security issued or issuable upon conversighisfNote, unless counsel for the Company is ofaphi@ion as to any such security that <
legend is unnecessary.

(d) Payment of TaxesThe Company will pay any documentary stamp tatgfbutable to the issuance of Conver:
Shares hereunder; providetiowever, that the Company shall not be required to paytaryor taxes which may be payable in respect g
transfer involved in the issuance or delivery of asrtificates for Conversion Shares in a namerdtien that of the Investor, and in such ¢
the Company shall not be required to issue or delany certificate for Conversion Shares until peeson requesting the same has paid t
Company the amount of such tax or has establishétet Company reasonable satisfaction that such tax has badn phe Investor shall |
responsible for income taxes due under federak staother law, if any such tax is due.

(e) Reservation of Common Stockt any time when this Note is convertible, then@any shall at all applicable tirr
keep reserved until issued (if necessary) as cquitged by this Section 2, out of the authorized andsued shares of Common StocKeas
a number of shares of Common Stock as shall frame tb time be necessary to effect the conversiall af this Note then outstanding. 1
Company agrees that all Conversion Shares issued cgnversion of the Note shall be, at the timalelivery of the certificates for su
Conversion Shares, duly authorized, validly isstigityy paid and non-assessable shares of Commark Sto

) Adjustments.

0] If the Company shall, at any time or from time itme while this Note is outstanding, pay a dividen
make a distribution on its Common Stock in shafeSammon Stock, subdivide its outstanding shareSafhmon Stock into a greater nurr
of shares or combine its outstanding shares of Cam®tock into a smaller number of shares, therth@) Conversion Price in effe
immediately prior to the date on which such chasiysl become effective shall be adjusted by muyltiig such Conversion Price by a fract
the numerator of which shall be the number of shafeCommon Stock outstanding immediately priostich change and the denominatc
which shall be the number of shares of Common Stdktanding immediately after giving effect to lsuthange and (ii) the number
Conversion Shares issuable upon conversion ofNbie shall be adjusted by multiplying the numberGamnversion Shares issuable u
conversion of this Note immediately prior to theedan which such change shall become effective togction, the numerator of which is st
be the Conversion Price in effect immediately ptwthe date on which such change shall becometaféeand the denominator of which sl
be the Conversion Price in effect immediately afjaering effect to such change, calculated in acancg with clause (i) above. Si
adjustments shall be made successively wheneveswamnt listed above shall occur.




(i) If any capital reorganization, reclassificationtioé capital stock of the Company, consolidatiomerge
of the Company with another corporation in which @ompany is not the survivor, or sale, transfestber disposition of all or substantially
of the Companys assets to another corporation shall be effetheth, as a condition of such reorganization, raediaation, consolidatiol
merger, sale, transfer or other disposition, lavefiadl adequate provision shall be made wherebynthestor shall thereafter have the rigt
receive upon the basis and upon the terms andtomm&lherein specified and in lieu of the Convarsghares immediately theretofore issu
upon conversion of this Note, such shares of steetuyrities or assets as would have been issuabkeyable with respect to or in exchange
a number of Conversion Shares equal to the numb@pnoversion Shares immediately theretofore issualplon conversion of this Note, |
such reorganization, reclassification, consolidatimerger, sale, transfer or other dispositiontakén place, and in any such case approj
provision shall be made with respect to the rigind interests of the Investor to the end that tbeigions hereof (including, without limitatic
provision for adjustment of the Conversion Pricealsthereafter be applicable, as nearly equivatentay be practicable in relation to
shares of stock, securities or assets thereaftared#ble upon the conversion hereof. The Compstmll not effect any such consolidati
merger, sale, transfer or other disposition unfggs to or simultaneously with the consummatioartfof the successor corporation (if o
than the Company) resulting from such consolidatormerger, or the corporation purchasing or otlevacquiring such assets or o
appropriate corporation or entity shall assumeotbigation to deliver to the Investor, at the ladtiress of the Investor appearing on the k
of the Company, such shares of stock, securitieaseets as, in accordance with the foregoing pomas the Investor may be entitlec
purchase, and the other obligations under this Ndtee provisions of this subparagraph (ii) shatlirly apply to successive reorganizatic
reclassifications, consolidations, mergers, sataasfers or other dispositions.

(iii) In case the Company shall fix a payment date fernttaking of a distribution to all holders of Comr
Stock (including any such distribution made in oection with a consolidation or merger in which tBempany is the continuing corporati
of evidences of indebtedness or assets (otherddsin dividends or cash distributions payable owofolidated earnings or earned surplt
dividends or distributions referred to in subpasgr (i) above), or subscription rights or warrattig, Conversion Price to be in effect after ¢
payment date shall be determined by multiplying @enversion Price in effect immediately prior tockupayment date by a fraction,
numerator of which shall be the total number ofrshaf Common Stock outstanding multiplied by tharkét Price (as defined in the Warri
per share of Common Stock immediately prior to quayment date, less the fair market value (as ohited by the Board of Directors in gc
faith) of said assets or evidences of indebtedseshistributed, or of such subscription rights arrants, and the denominator of which sha
the total number of shares of Common Stock outdstgnahultiplied by such Market Price per share ofitaon Stock immediately prior to st
payment date.




(iv) An adjustment to the Conversion Price shall beceffective immediately after the payment date ir
case of each dividend or distribution and immedijaaéter the effective date of each other eventolvhiequires an adjustment.

(v) In the event that, as a result of an adjestnmade pursuant to this Section 2(fye Investor shall becoi
entitled to receive any shares of capital stocthefCompany other than shares of Common Stoclkyuh®ber of such other shares so recei
upon conversion of this Note shall be subject thiéee to adjustment from time to time in a manned @n terms as nearly equivalen
practicable to the provisions with respect to tlee@rsion Shares contained in this Note.

(9) Limitation on the Number of Shares IssuabMotwithstanding anything herein to the contraing unpaid princip.
amount of this Note and accrued but unpaid intesieall not be converted pursuant to this Sectibtmtbe extent that, after giving effect to s
conversion, the Investor (together with any perat, directly or indirectly through one or moréemnmediaries, controls or is controlled by
is under common control with the Investor, as stecns are used in and construed under Rule 144r dheeSecurities Act and the rules
regulations promulgated thereunder - each Affiliate”) would (i) beneficially own shares of Common Stoglekcess of 19.9% of the she
of Common Stock outstanding (immediately after miveffect to any conversion pursuant to this Sec®ipor (ii) control in excess of 19.9%
the total voting power of the Company’s securitiegstanding (immediately after giving effect to agnversion pursuant to this Sectior) 2
that are entitled to vote on a matter being votedy holders of Common Stock, unless and untilGoeenpany obtains shareholder appr
permitting such issuances in accordance with agpipléc rules of the NASDAQ Stock Market; providetiowever, that such limitations ¢
conversion shall not apply to any conversion innamtion with and subject to completion of the faling if, upon completion, the Investor ¢
its Affiliates would not exceed the specified limit(i) any offering of securities by the Companyits shareholders (including, withe
limitation, the Investor); and (ii) bona fidethird party tender offer for the Company securiti€®r purposes of this Section 2(g)eneficia
ownership shall (x) exclude such number of shaf€Somnmon Stock that would be issuable upon exemissonversion of the unexercisec
non-converted portion of any securities of the Compéngluding, without limitation, options, warrantag convertible securities such as
Note) except for a limitation on conversion or analogous to the limitation contained in tingt sentence of thiSection 2(gland (y
otherwise be calculated in accordance with Secti®{d) of the Securities Exchange Act of 1934 (am@& trules promulgat:
thereunder). [Note: If the limitation containead the first sentence of this Section 2&pplies to any conversion, then the Company
nonetheless issue to the Investor such secursi@say be issued below the limitation.] Upon thétem request of the Investor, the Comg
shall within two (2) business days confirm in wr@ito the Investor the number of shares of Comntonk3hen outstanding.




(h) No Fractional Shares No fractional shares or scrip representing fomet shares shall be issued upon
conversion of this Note. With respect to any fiattof a share called for upon the conversion & Note, an amount equal to such frac
multiplied by the then current price at which eablare may be purchased hereunder shall be pa&binto the Investor.

0] No Rights as ShareholderPrior to the conversion of this Note, the Ineesthall not have or exercise any rights
shareholder of the Company by virtue of its ownigrsifi this Note.

@) General. The foregoing conversion rights are subject linrespects to compliance by the Company witt
applicable laws, rules and regulations.

3. Negative CovenantExcluding security interests granted by the Canypprior to the date hereof, while the principalcaun
of this Note remains unpaid the Company will nargrany further security interests in its assetsecure the obligations of the Comp
pursuant any indebtedness of the Company issuélteb@ompany after the date hereof.

4. Collection Fees; WaiverIn the event of default hereunder and if thigeNis placed in the hands of an attorney for ctitha
(whether or not suit is filed), or if this Notedsllected by suit or legal proceedings or throughKruptcy proceedings, the Company agre
pay in addition to all sums then due hereundetuding outstanding principal and accrued unpaiériedt, all attorneydees. The Compal
hereby waives demand and presentment for paymetiterof nonpayment, protest, notice of protestsice of dishonor, notice of intention
accelerate and notice of acceleration, bringinguwf and diligence in taking any action to collechounts called for hereunder and in
handling of securities at any time existing in cection herewith. In addition, the Company is andllshe directly and primarily liable for t
payment of all sums owing and to be owing hereegardless of and without any notice, diligence,aaabmission as or with respect to
collection of any amount called for hereunder.

5. Maximum Rate of InterestNotwithstanding any provisions to the contramthis Note, or in any of the documents rele
hereto, in no event shall this Note or such documeequire the payment or permit the charging diection of interest in excess of 1
maximum amount or highest lawful rate permittedhmy applicable usury laws. It is the intentiorttef Company and the Investor to compl
all respects with applicable usury laws, and irement shall the Company pay, for the use, forbearan detention of money, interest at a
or in an amount in excess of the highest lawfué na¢rmitted by applicable law. If any such exciessrest is contracted for, chargec
received under this Note or under the terms of@yre documents relating hereto, or in the evieatraturity of the indebtedness evider
by this Note is accelerated in whole or in partjrothe event that all or part of the principalamcrued unpaid interest of this Note sha
prepaid, so that under any of such circumstancesuthount of interest contracted for, charged oeived under this Note or under any of
documents relating hereto, on the amount of pral@gtually outstanding from time to time undestNiote, shall exceed the maximum am:
of interest permitted by the applicable usury latluen in any such event (a) the provisions of 8gstion 4shall govern and control, (b) neitl
the Company nor any other person or entity nowesedfter liable for the payment hereof, shall biggabed to pay the amount of such inte
to the extent that it is in excess of the maximumoant of interest permitted by the applicable udawys, (c) any such excess which may |
been collected shall be either applied as a ceggitnst the then unpaid principal amount hereagtfunded to the Company, at the Investor’
option, and (d) the effective rate of interest kbhal automatically reduced to the maximum lawfaéraf interest allowed under the applici
usury laws as now or hereafter construed by thetedwaving jurisdiction thereof. It is further agd that without limitation of the foregoil
all calculations of the rate of interest contradiag charged or received under this Note or ursdeth other documents which are made fo
purpose of determining whether such rate exceadstiximum lawful rate of interest, shall be madethe extent permitted by the applice
usury laws, by amortizing, prorating, allocatinglapreading during the period of the full statathtef the indebtedness evidenced hereb
interest at any time contracted for, charged ogied from the Company or otherwise by the Invest@monnection with such indebtedness.




6. Events of Default The entire unpaid principal amount of this Nated all accrued but unpaid interest shall bec
immediately due and payable upon any of the folimvevents: (i) the admission in writing by the Camyp of its insolvency; (ii) tt
commission of any voluntary act of bankruptcy bg ®ompany; (iii) the execution by the Company gfeaeral assignment for the benefi
creditors; (iv) the filing by or against the Companf any petition in bankruptcy or any petition falief under the provisions of the fede
bankruptcy act or any other state or federal laxttie relief of debtors and the continuation oftspetition without dismissal for a period
sixty (60) days or more; (vi) material breach ofyarpresentation or warranty of the Company (asa in Section 1 oAPPENDIX A
attached hereto) which remains uncured followingla@s’' notice to the Company; (vi) the failure of Compaoyerform any of its obligatiol
under this Note, including the failure to pay amngipal or accrued interest under the terms of tote when due and payable; (vii)
appointment of a receiver or trustee to take pagseof the property or assets of the Companyi) (@ity dissolution of the Company; (ix) -
adoption by the Company of any plan of liquidati¢x);the sale by the Company of all or substantiall of its assets; (xi) the commencen
against the Company of any case, proceeding or attton seeking issuance of a warrant of attacly@xecution, distraint or similar proc
against all or any substantial part of its assdigchvresults in the entry of an order for any suwelef which shall not have been vaca
discharged, or stayed or bonded pending appealnmstkty (60) days from the entry thereof; (xii)yachallenge or contest by the Compan
any action, suit or proceeding of the validity omfagceability of this Note; or (xiii) the failureotperform or observe any term, coven
condition, obligation or agreement set forth in ¥karrant (each, individually, anEvent of Default ”).

7. Amendments and WaiversAny term or provision of this Note may be waivedamended in any respect with the wri
consent of the Company and the Investor.

8. Transfers This Note may be transferred only pursuant tegastration statement filed under the Securities2d 933 (the “
Securities Act ") or an exemption from such registration. Subjectuoh restrictions, the Company shall transfer Hoge from time to tim
upon the books to be maintained by the Companyhiatr purpose, upon surrender hereof for transi@perly endorsed or accompaniec
appropriate instructions for transfer and such otlecuments as may be reasonably required by tmep&oy, including, if required by t
Company, an opinion of counsel to the effect thhstransfer is exempt from the registration regmients of the Securities Act, to estat
that such transfer is being made in accordancetiitierms hereof, and a new Note shall be issu#tkttransferee (who shall thereafter be
Investor hereunder) and the surrendered Note Baalanceled by the Company.




9. Governing Law; Consent to Jurisdiction; Waiwé Jury Trial. This Note shall be governed by, and construeacgordanc
with, the internal laws of the State of Texas, withreference to the choice of law provisions tbérélhe Company and, by accepting
Note, the Investor, each irrevocably submits todRelusive jurisdiction of the courts of the StafeTexas located in Harris County and
United States District Court for the Southern Déstof Texas for the purpose of any suit, actiomceeding or judgment relating to or aris
out of this Note and the transactions contemplater@by. Service of process in connection with smgh suit, action or proceeding may
served on each party hereto anywhere in the waorlthd same methods as are specified for the givingptices under this Note. The Comp
and, by accepting this Note, the Investor, eadwvacably waives any objection to the laying of vemi any such suit, action or proceec
brought in such courts and irrevocably waives daintthat any such suit, action or proceeding bhug any such court has been broug|
an inconvenient forum.EACH OF THE COMPANY AND, BY ITS ACCEPTANCE HEREOF, THE INVESTOR HEREBY WAIVES
ANY RIGHT TO REQUEST A TRIAL BY JURY IN ANY LITIGAT ION WITH RESPECT TO THIS NOTE AND REPRESENTS
THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO THIS WAIVER.

[signature page follows]




IN WITNESS WHEREOF, the Company has caused thie Mobe duly executed as of the date first writtbave.

OPEXA THERAPEUTICS, INC

By:

NameNeil K. Warma
Title: President and Chief Executive Offic

[signature page to Promissory Not




APPENDIX A

Representations and Warranties

1. The Company hereby represents and warratite timvestor that:

(a) Organization, Good Standing and QualifiaatioThe Company is a corporation duly organizedidiakexisting and in goc
standing under the laws of the jurisdiction ofiitsorporation and has all requisite corporate poaver authority to carry on its business as
conducted and to own its properties. The Compamuly qualified to do business as a foreign cafion and is in good standing in e
jurisdiction in which the conduct of its businessite ownership or leasing of property makes sugdlification or leasing necessary unless
failure to so qualify has not had and could nosogmbly be expected to have a material adverset eifethe Company. The Company does
have any Subsidiaries.

(b) Authorization The Company has full power and authority andthksn all requisite action on the part of the Canyj it
officers, directors and shareholders necessaryifféhe authorization, execution and delivery oé tHote and the Warrant (collectively, the
Transaction Documents ), (ii) the authorization of the performance of all ightions of the Company hereunder or thereundet, (i} the
authorization, issuance (or reservation for issep@nd delivery of the Conversion Shares as wethasshares of the CompasyCommo
Stock issuable upon an exercise of the Warrant“(féarrant Shares ”). The Transaction Documents constitute the legaldartd bindin
obligations of the Company, enforceable againstGbenpany in accordance with their terms, subjedbankruptcy, insolvency, fraudule
transfer, reorganization, moratorium and similavdaf general applicability, relating to or affexicreditors’ rights generally.

(c) Capitalization All of the issued and outstanding shares of then@anys capital stock have been duly authorized and by
issued and are fully paid, nonassessable and freeeeemptive rights and were issued in full compliandéhvapplicable state and fede
securities law and any rights of third parties.e Tésuance and sale of the Note and Warrant willbbbigate the Company to issue share
Common Stock or other securities to any other pessa will not result in the adjustment of the ek, conversion, exchange or reset pri
any outstanding security. The Company does not bateanding shareholder purchase rights, a “pgidfiror any similar arrangement.

(d) Valid Issuance The Note and Warrant have been duly and vakdithorized. Upon the conversion of the Note o
exercise of the Warrant, the Conversion Shareb@MWarrant Shares, as applicable, will be validsuied, fully paid and nosssessable fr
and clear of all encumbrances and restrictionsegixéor restrictions on transfer imposed by apjblieasecurities laws or created by
Investor. The Company has reserved a sufficientbar of shares of Common Stock for issuance upomearsion of the Note and exercis¢
the Warrant.

(e) Consents The execution, delivery and performance by tleen@any of the Note and Warrant and the offer, issaan
sale of the Note and Warrant require no conserdaaifon by or in respect of, or filing with, anyrpen, governmental body, agency, or offi
other than such filings as shall have been maae fwrior concurrent with the issuance of the Nateuxh filings required to be made after ¢
issuance pursuant to applicable state and federalriies laws which the Company undertakes to f¥ilghin the applicable tir
periods. Subject to the accuracy of the reprefentaand warranties of the Investor set forth @ct®n 2 below, the Company has takel
action necessary to exempt from the registratiguirements of the applicable state and federalrgessulaws (i) the issuance and sale of
Note, (ii) the issuance of the Conversion Sharesugue conversion of the Note and (iii) the isseanficthe Warrant Shares upon due exe
of the Warrant.
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() Delivery of SEC Filings; BusinessThe Company has made available to the Invesitoosigh the EDGAR system, true :
complete copies of the Company’s (i) Annual ReporfForm 10K for the fiscal year ended December 31, 2011 {iigrterly Report on For
10-Q for the fiscal quarters ended March 31, 2012e 30, 2012, and September 30, 2012 and (iile@tReports on Form R-filed since th
most recent Annual Report on Form 10-K and prioth® date hereof (collectively, theSEC Filings ). The Company is engaged in
material respects only in the business describeithénSEC Filings and the SEC Filings contain a detepand accurate description in
material respects of the business of the Compakgntas a whole.

(9) Use of ProceedsThe net proceeds of the issuance and sale dfithe shall be used by the Company for working ted
and general corporate expenses.

(h) SEC Filings At the time of filing thereof, the SEC Filingeraplied as to form in all material respects wita tequiremen
of the Securities Exchange Act of 1934 (th&934 Act ) and did not contain any untrue statement of a nahtct or omit to state a
material fact necessary in order to make the set¢snmade therein, in the light of the circumstangader which they were made,
misleading.

0] No Conflict, Breach, Violation or Default The execution, delivery and performance of theteNand Warrant by tl
Company and the issuance and sale of the Notenatiltonflict with or result in a breach or violatiof any of the terms and provisions of
constitute a default under (i) the Company’s Ciedif of Formation or the CompasyBylaws, both as in effect on the date hereof(fn«
complete copies of which have been made availabthe Investors through the EDGAR system), (ii) atatute, rule, regulation or order
any governmental agency or body or any court, dtmes foreign, having jurisdiction over the Compaor any of its assets or proper
(except in the case of this clause (ii) for suabalshes, violations or defaults which would notjvmtlially or in the aggregate, have a matt
adverse effect on the Company) or (iii) any agregmeinstrument to which the Company is a partpyhich the Company is bound (exc
in the case of this clause (iii) for such breack@&dations or defaults which would not, individiyabr in the aggregate, have a material ad\
effect on the Company).

()] Tax Matters The Company has timely prepared and filed allrédurns required to have been filed by the Corypaith all
appropriate governmental agencies and timely phidoees shown thereon or otherwise owed by ite Tharges, accruals and reserves o
books of the Company in respect of taxes for alidl periods are adequate in all material respantsthere are no material unpaid assessi
against the Company nor, to the Comparikniowledge, any basis for the assessment of ahjicathl taxes, penalties or interest for any fi
period or audits by any federal, state or localngyauthority except for any assessment which ismaterial to the Company, taken ¢
whole. All taxes and other assessments and lg¢h&ghe Company is required to withhold or to edllfor payment have been duly witht
and collected and paid to the proper governmenmité#lyeor third party when due. There are no taxd or claims pending or, to the Company’
knowledge, threatened against the Company or arits afssets or property. There are no outstan@irgsharing agreements or other ¢
arrangements between the Company and any othesredign or entity.
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(k) Title to Properties Except as disclosed in the SEC Filings, the Camgphas good and marketable title to all real prigs
and all other properties and assets owned by #ath case free from liens, encumbrances and defeatt would materially affect the va
thereof or materially interfere with the use madewrently planned to be made thereof by themsadiaclosed in the SEC Filings; and ex
as disclosed in the SEC Filings, the Company haldsleased real or personal property under valtenforceable leases with no except
that would materially interfere with the use madeuwrrently planned to be made thereof by them.

)] Financial Statements The financial statements included in each SE@hd-ipresent fairly, in all material respects,
consolidated financial position of the Company &the dates shown and its consolidated resultspefations and cash flows for the peri
shown, and such financial statements have beem@n conformity with United States generallyegmted accounting principles applied ¢
consistent basis (GAAP ") (except as may be disclosed therein or in the rtb®to). Except as set forth in the financiatesteents of th
Company included in the SEC Filings filed priorthe date hereof, the Company has not incurrediahbififies, contingent or otherwise, exc
those incurred in the ordinary course of businesssistent (as to amount and nature) with pasttipescsince the date of such finan
statements, none of which, individually or in trggeegate, have had or could reasonably be expéutedve a material adverse effect on
Company.

(m) No Directed Selling Efforts or General Sithtion. Neither the Company nor any person acting ohetsalf has conduct
any general solicitation or general advertisingtfmse terms are used in Regulation D of the Sgéesirhct) in connection with the offer or s
of the Note or Warrant.

(n) No Integrated Offering Neither the Company nor any of its affiliatesr mny person acting on its or their behalf
directly or indirectly, made any offers or salesanfy Company security or solicited any offers ty lamy security, under circumstances
would adversely affect reliance by the Company enti&n 4(2) of the Securities Act for the exemptfoom registration for the transactic
contemplated hereby or would require registratibthe Note or Warrant under the Securities Act.

(0) Private PlacementAssuming the accuracy of the representationfostt in Section 2 below, the offer and sale @& Mote
and Warrant to the Investor as contemplated heissbyempt from the registration requirements ofSkeurities Act.
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(p) Internal Controls The Company is in material compliance with thevisions of the Sarban&xley Act of 2002 current
applicable to the Company. The Company maintaissgséem of internal accounting controls sufficiemprovide reasonable assurance thi
transactions are executed in accordance with mamagts general or specific authorizations, (ii) trangatd are recorded as necessal
permit preparation of financial statements in comfity with GAAP and to maintain asset accountapil{fii) access to assets is permitted «
in accordance with managementjeneral or specific authorization, and (iv) teearded accountability for assets is compared thighexistin
assets at reasonable intervals and appropriatenastitaken with respect to any differences. Then@any has established disclosure con
and procedures (as defined in 1934 Act Rules 13ant15d14) for the Company and designed such disclosunérale and procedures
ensure that material information relating to tharany is made known to the certifying officers iiers within those entities, particule
during the period in which the Compasyhost recently filed period report under the 19®4, as the case may be, is being prepared.
Company’s certifying officers have evaluated thie&tfveness of the Comparsytontrols and procedures as of the end of thegedvered b
the most recently filed periodic report under ti934 Act (such date, theEvaluation Date ”). The Company presented in its most rece
filed periodic report under the 1934 Act the cos@ns of the certifying officers about the effeetiess of the disclosure controls
procedures based on their evaluations as of théuéien Date. Since the Evaluation Date, thereehbgen no significant changes in
Company’s internal controls (as such term is defimeltem 308 of Regulation S-K) or, to the Companknowledge, in other factors that cc
significantly affect the Compang’internal controls. The Company maintains and eghtinue to maintain a standard system of acéog
established and administered in accordance with BAAd the applicable requirements of the 1934 Act.

2. The Investor represents and warrants to trepgany that:

€) Purchase Entirely for Own Accourithe Note, the Warrant and any securities toelbeived by the Investor pursuant to
Note or the Warrant (th* Securities”) are being/will be acquired for the Inves®©Bwn account, not as nominee or agent, and nbtawtiew
to the resale or distribution of any part thereo¥iolation of the Securities Act, and the Invedtas no present intention of selling, granting
participation in, or otherwise distributing the sain violation of the Securities Act without prejoe, however, to the Investsrright at a
times to sell or otherwise dispose of all or anst pathe Securities in compliance with applicafederal and state securities laws.

(b) Investment Experiencelhe Investor acknowledges that it can bear dom@mic risk and complete loss of its investme
the Securities and has such knowledge and experierfinancial or business matters that it is cépalh evaluating the merits and risks o
investment in the Securities.

(c) Disclosure of InformatianThe Investor has had an opportunity to receivmmrmation related to the Company reque
by it and to ask questions of and receive answera the Company regarding the Company, its busiagadsthe terms and conditions of
Securities.
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(d) Restricted SecuritiesThe Investor understands that the Securitieslaaeacterized as “restricted securitiesiier the U.¢
federal securities laws inasmuch as they are batggired from the Company in a transaction notlvimg a public offering and that unc
such laws and applicable regulations such secsiriti@y be resold without registration under the 8tes Act only in certain limite
circumstances. The Investor represents thatfarmsliar with Rule 144, as presently in effect, amtlerstands the resale limitations imp
thereby and by the Securities Act. The Investdtnawledges that the Securities have not been srgidtunder the Securities Act
registration or qualified under any applicable dlg laws in reliance, in part, on the represeatetiand warranties herein.

(e) Legends The Investor understands that certificates endag the Securities may bear the following or aimyilar legend:

“ THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933 AS AMENDED (THE “ ACT "), OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY
NOT BE SOLD OR OTHERWISE TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND THE
APPLICABLE STATE SECURITIES LAWS, PURSUANT TO REGIS TRATION OR AN EXEMPTION
THEREFROM. THE ISSUER OF THESE SECURITIES MAY REQU IRE AN OPINION OF COUNSEL (WHICH
MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTAN CE REASONABLY SATISFACTORY TO
THE ISSUER TO THE EFFECT THAT ANY PROPOSED TRANSFER OR RESALE IS IN COMPLIANCE WITH

THE ACT. ”

If required by the authorities of any state in ogction with the issuance or sale of the Securithes Jegend required by st
state authority.

() Accredited Investor The Investor is an accredited investor as ddfindRule 501(a) of Regulation D, as amended, utith
Securities Act.

(9) No General AdvertisementThe Investor did not learn of the investmentttie Securities as a result of any pu
solicitation or advertisement, article, notice dhe¥ communication regarding the Securities publisimn any newspaper, magazine or sir
media or broadcast over television, radio or irgeor presented at any seminar or other generarasiement.

(h) Brokers and FindersNo person or entity will have any valid righttérest or claim against or upon the Company c
Investor for any commission, fee or other compeéaosgiursuant to any agreement, arrangement or staheling entered into by or on beha

the Investor.
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Exhibit 99.1

Opexa Therapeutics Closes Private Note Offering

THE WOODLANDS, Texas --(BUSINESS WIRE)--(January 23, 2013Bpexa Therapeutics, Inc. (NASDAQ: OPXA), a biotechnolog
company developing a novel cell therapy for multiple sclerosis (MS), today aaonced the closing of a private offering of unsec
convertible promissory notes and warrants to pusehsnares of common stock for gross proceeds d@f,$868. Opexa expects to use proc
from the financing to continue its Phase IlIb clalistudy of Tcelna™ in patients with Secondary Pesgive MS (SPMS) and gener
corporate purposes. Participating in the financiveye new investors and existing shareholdersudticy a member of Opexa’Board @
Directors.

The notes mature on January 23, 2014 and accreregttat the rate of 12% per annum, compoundedadlypnunterest is payable quarterly
cash beginning March 31, 2013. Fifty percent &f ithitial principal amount of the notes is payabjethe Company to the investors follow
the receipt of an aggregate of at least $5 millloproceeds from the sale of the Compangtuity securities and/or the Company achi
certain strategic funding milestones to allow tt@mpany to continue its clinical trial program. Tienaining balance of the notes is pay
by the Company to the investors following the rptef an aggregate of at least $7.5 million in geds from the same sources as desc
above. The notes can be converted into commork stbany time at the option of the investors atiaepof approximately $1.30, subject
certain limitations.

The warrants have an exercise price of $1.24 mesh five-year term and are exercisable for gmespte of 243,750 shares of the Company
common stock, subject to certain limitations. Twmpany can redeem the warrants at $0.01 per githeeCompanys common stock clos
at or above $10.00 per share for 20 consecutidéngalays.

About Opexa

Opexa Therapeutics, Inc. is dedicated to the dpwedémt of patienspecific cellular therapies for the treatment aibaumune diseases suct
MS. The Company'’s leading therapy, Tcela, a personalized cellular immunotherapy treatmisnin clinical development targeting b
SP-MS and Relapsing Remitting MS. Tcelna is dekiirem T-ells isolated from peripheral blood, expanded igw ®and reintroduced into t
patients via subcutaneous injections. This protéggers a potent immune response against spesifisets of autoreactivecells known ti
attack myelin and, thereby, reduces the risk @fps¢ over time.

For more information, visit the Company’s websitevavw.opexatherapeutics.com.

Cautionary Statement Relating to Forward -Looking Information for the Purpose of "Safe Harbor" Provisions of the Private Securitie:
Litigation Reform Act of 1995




This press release contains forwdobking statements which are made pursuant to #ife sarbor provisions of Section 27A of the Seigs
Act of 1933, as amended, and Section 21E of theriSes Exchange Act of 1934, as amended. The w‘expects,” “believes,” “hopes,”
“anticipates,” “estimates,” “may,” “could,” “intend s,” “exploring,” “enable,” “enhance,” “evaluating,” “progressing,” “proceeding” anc
similar expressions are intended to identify fordwdwoking statements. The forwalabking statements in this release do not cons
guarantees of future performance. Investors aretioaad that statements in this press release whiehnot strictly historical statemen
including, without limitation, statements regarditite development of the Company’s product candjditelna, constitute forwarkboking
statements. Such forwatdeking statements are subject to a number of riskd uncertainties that could cause actual restitsdiffe
materially from those anticipated, including, witlidimitation, risks associated with: our capitabgtion, the rights and preferences provi
to the Series A Convertible Preferred Stock an@strs in the convertible secured notes issuecheyCompany in July 202 (including
secured interest in all of our assets), the abitifythe Company to enter into and benefit from amming arrangement for the Compar
product candidate, Tcelna, on reasonably satisfigcterms (if at all), our dependence (if partneram) the resources and abilities of i
partner for the further development of Tcelna, ahbility to compete with larger, better financed pinaceutical and biotechnology compan
new approaches to the treatment of our targete@adiss, our expectation of incurring continued lessmir uncertainty of developing
marketable product, our ability to raise additionedpital to continue our development programs (idahg to undertake and complete
ongoing or further clinical studies for Tcelna) inding in this regard our ability to satisfy variswconditions required to access the finan
potentially available under the purchase agreemenith Lincoln Park (such as the minimum closingcprifor our common stock, 1
registration of the underlying shares of commortistonder the Securities Act of 1933, as amendatifterequirement for an ongoing trad
market for our stock), our ability to regain and imain compliance with NASDAQ listing standardse $uccess of our clinical trials, 1
efficacy of Tcelna for any particular indicationyah as for relapsing remitting MS or secondary pesgive MS, our ability to develop ¢
commercialize products, our ability to obtain regu regulatory approvals, our compliance with albdd and Drug Administratic
regulations, our ability to obtain, maintain andgpect intellectual property rights (including forc@lna), the risk of litigation regarding o
intellectual property rights or the rights of thiggarties, the success of third party developmeut @mmercialization efforts with respec
products covered by intellectual property rightsatthhe Company may license or transfer, our limitednufacturing capabilities, o
dependence on thirgarty manufacturers, our ability to hire and retagkilled personnel, our volatile stock price, artey risks detailed in ol
filings with the Securities and Exchange Commissibimese forwar-looking statements speak only as of the date mAfe.assume |
obligation or undertaking to update any forwdmbking statements to reflect any changes in eapiects with regard thereto or any changt
events, conditions or circumstances on which amph statement is basedou should, however, review additional discloswesmake in ot
reports filed with the Securities and Exchange C@sion, including our Annual Report on Form 10-K tlee year ended December 31, 2011.

CONTACT:

Neil K. Warma

Opexa Therapeutics, Inc.
President & CEO

281-775-0600
nwarma@opexatherapeutics.com




