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Opexa Therapeutics, Inc.

4,408,523 Shares of Common Stock

This prospectus relates to the sale or dispositmm time to time by the selling stockholders narhedein and their transferees of up to 4,408,528eshof our common
stock, or interests therein, including 2,003,874dreh of common stock previously issued and 2,4®4sbéres of common stock issuable upon the exestiSeries F Warrants
issued on August 11, 2008.

Shares of our common stock are traded on NasdaigCitarket under the symbol “OPXA”. On Septemh&r2008, the last reported sales price for our comstock
was $1.95 per share.

We will not receive any proceeds from the salehefghares of our common stock covered by this paisp. We will, however, receive the proceedsngf@sh exercise
of Series F Warrants.

Investing in our common stock involves a high degeeof risk. You should read carefully this entire ppspectus, including the section captioned “Risk Faors”
beginning on page 2, before making a decision to pthase our stock.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or disproved of these securities or passed upon the acacy
or adequacy of this prospectus. Any representatioto the contrary is a criminal offense.

The date of this prospectus is , 2008.
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You should rely only on the information containadricorporated by reference in this prospectus.Haiee not authorized any other person to providewitiu different
information. You should not assume that the infdiaraincorporated by reference or provided in friespectus is accurate as of any date other treadate on the front of this
prospectus.




GUIDE TO READING THIS PROSPECTUS

This prospectus is part of a registration statertteattwe filed with the Securities and Exchange @ussion (the “SEC”for a continuous offering. Under this prospec
the selling stockholders may, from time to timd| skares of our common stock described in thispectus in one or more offerings. This prospectayg bre supplemented frc
time to time to add, update or change informatiothis prospectus. Any statement contained inghispectus will be deemed to be modified or sugleddor the purposes of t
prospectus to the extent that a statement contamedprospectus supplement modifies such staterdent statement so modified will be deemed to cibuist a part of thi
prospectus only as so modified, and any stateneentalified will be deemed to constitute a parttos$ fprospectus.

In this prospectus, “Opexa Therapeutics, Inc.,” “Wéus” or “our” refer to Opexa Therapeutics, Inc., a Texas corgoratand its subsidiaries, except where other
indicated or required by context.

WHERE YOU CAN FIND MORE INFORMATION

We “incorporate by referencetiformation into this prospectus, which means thatdisclose important information to you by refegiyou to another document fi
separately with the SEC. The information incorpedaby reference is deemed to be part of this paigpeexcept for any information superseded byrmfdion containe
expressly in this prospectus, and the informatianfile later with the SEC will automatically supede this information. You should not assume thatitiiormation in thi
prospectus is current as of any date other thadateon the front page of this prospectus.

Any information that we file under Sections 13(#3(c), 14 or 15(d) of the Securities Exchange Ac384 after the date of the initial filing of tmegistration statement
which this prospectus is a part, and that is deeffiled,” with the SEC will automatically update drsupersede this information. We incorporate bgrafce:

° Our Annual Report on Form -K for the fiscal year ended December 31, 2(
. Our Quarterly Reports on Form 10-Q for the fisaadugers ended March 31, 2008 and June 30, 2008;

. Our Current Reports on Formk8filed with the Commission on March 18, 2008, Ma1, 2008, March 27, 2008, May 13, 2008, June028, June 18, 2008, July
2008, August 13, 2008 and August 14, 2C

) The description of our shares of common stock dénathin our Registration Statement on For-A filed with the SEC on August 30, 20C

You may request a copy of any document incorporatedeference in this prospectus and any exhitecsigally incorporated by reference in those doeuts, at no cost, |
writing or telephoning us at the following addresphone number:

Opexa Therapeutics, Inc.
Investor Relations/CFO
2635 N. Crescent Ridge Drive
The Woodlands, Texas 77381

(281) 272-9331

Additionally, you may read and copy any documeitésifoy us at the SEG’public reference room at 100 F Street, N.E., Wiagbn, D.C. 20549. Please call the SE
1-800-SECO330 for further information on the public referemoom. Our filings with the SEC are also availableéhe public from commercial document retrievaivices and
the SEC'’s web sitat http://www.sec.gov.




We also make available free of charge on our ietewebsite ahttp://www.opexatherapeutics.camar annual reports on Form 10-K and our quarteports on Form 10-
Q, and any amendments to those reports, as sooeassnably practicable after we electronically filech material with the SEC. Information contairedour website is n
incorporated by reference into this prospectusyandshould not consider information contained onwebsite as part of this prospectus.

PROSPECTUS SUMMARY

The following summary highlights selected informatfrom this prospectus and does not contain athefinformation that you should consider beforeesting in ou
common stock. This prospectus contains informaggarding our businesses and detailed financi&imation. You should carefully read this entir@egpectus, together with 1
additional information about us described in thetgms entitled “Information Incorporated by Refaoe” and “Where You Can Find More Informationbefore making &
investment decision.

Our Business

We are a biopharmaceutical company developing aegtais (using one’own cells) cellular therapies to treat severgbmiinesses, including multiple sclerosis (MSX
diabetes. These therapies are based on our praagriefcell and adult stem cell technologies.

Our lead product, Tovaxifi, is a Teell based therapeutic vaccine for MS licensed ftbenBaylor College of Medicine, which offers a qu¢ and personalized appro
to treating the disease by inducing an immune mesp@gainst the autoimmune myelin peptide-readticells (MRTCs), which are believed to be responsibtethe initiation o
the disease process.

T-Cell Therapy

We have an exclusive worldwide license from Baylotlege of Medicine to an individualized &l therapeutic vaccine, Tovaxin, which is in aitéd States (U.S.) Phe
IIb human clinical trial to evaluate its safety agffectiveness in treating MS.

MS is the result of a person’s own T-cells attagkime myelin sheath that coats the nerve cellb@tentral nervous system. Tovaxin consists oha#tted patienspecific
myelin reactive Teells (MRTCs) against peptides from one or morthefprimary proteins on the surface of the myefieath (myelin basic protein, proteolipid proteindamyelir
oligodendrocyte glycoprotein). Patient-specific MBSTare expanded in culture with specific peptidiesiified by our proprietary test of the patisngeripheral blood. The ce
are then attenuated by gamma irradiation, andmetlto the patient as a subcutaneous injectiohotih further testing is necessary, results fromimtial human trials appear
indicate that these attenuated T-cells cause aruimbemesponse directed at the autoreactive T-getlse patient’s body, resulting in a reductionhme tevel of harmful T-cells.

We believe that our initial human trials suggesit fRiovaxin safely induces the depletion and reguiiadf MRTCs, possibly stabilizing the disease,ugdg the annualize
relapse rate, and potentially improving the disgbicores of patients. Patients treated in a X)es, openlabel Phase I/l dose escalation clinical trial wifovaxin hav
experienced minimal side effects and the “per proifoanalysis of patients treated with Tovaxin achieaedD% reduction (p=0.0039) in annualized relapte (@@RR). The grou

treated with the mid dose (30-45 x Asttenuated T-cells) achieved a 100% reduction ifRARhe Phase llb trial is being conducted withrifid dose.

In a one-year, 8-subject extension clinical triitelapsing remitting and secondary progressivdtipiea sclerosis subjects, the “per-protocalialysis of Tovaxin thera
achieved a 92% (p=0.0078) reduction ARR in subjedte received two treatment doses of 30-45 R aftenuated Toells eight weeks apart and were monitored fordditena
44 weeks. Subjects in the extension study had pusly been treated an average of approximatelyabsyearlier at Baylor College of Medicine under direction of the inventt
of Tovaxin Jingwu Zhang, M.D., Ph.D with an earBrsion of the T-cell vaccine.

An analysis of the second year open-label clinietleatment studies of the “intent to trepdipulation of 22 patients who participated in ti@ge I/1l studies showed tt
as a group, 73% remained relapse free after twosyaad 86% demonstrated no worsening of diseas (fnhese showed sustained improvement). Additipntnere was a
overall decrease in the ARR of 82% (from 1.38 ®@l(relapses/patient/year). Each of these endpaiasscompared to the patienbwn baseline reading, taken prior to enrolr
in the trials.




The company is currently completing a larger Ph#isestudy in 150 patients in a multi-center, randoed, double blind, and placelontrolled study in patients w
relapsing remitting multiple sclerosis or clinigaisolated syndrome. The company expects to anretopcline results in September 2008.

Stem Cell Therapy

We have developed a proprietary adult stem celirtelogy to produce monocyte-derived stem cells (MB)Sfrom blood. These MDSCs can be derived fronatiept’s
monocytes, expanded in our laboratories, and thignirdastered to the same patient. We believe thatibse this is an autologous therapy, there shoailddbimmunologic:
problems. Normally, allogenic cells trigger hostimme responses and require the use of anti-rejedtiags.

Our multipotent stem cell is derived from peripheral bloodnwcytes which when cultured under defined conddiare able to further differentiate into severdlutar
lineages. Molecular biology and cellular analysigdges have shown that these MDSCs have specifikemathat distinguish them from other stem céiisaddition these studi
have also shown a time-dependence for the expresdithese markers during the growth and diffesgitth of MDSCs.In vitro experiments with MDSCs have shown t
capacity to differentiate as hematopoietic, epitiekendothelial, endocrine and neuronal cells. @ain focus is the further development of this nxyte-derived stem ce
technology as a platform for tle vitro generation of highly specialized cells for potelngipplication in autologous cell therapy for patgewith diseases such diabetes mellitus
cardiovascular disease.

RISK FACTORS

The shares offered hereby have not been approveddapproved by the SEC or the securities regulagarthority of any state, nor has any such regulatmdy reviewe
this prospectus for accuracy or completeness. dtivg in our common stock involves an unusualihldggree of risk and our common stock should oalplrchased by tho
who can afford to lose their entire investmerBefore you invest in our securities, you shoulde@aty consider the following risk factors as wadl those contained in our m
recent Annual Report on Form 10-K and our Quartd®ports on Form 1@, each of which is incorporated by reference herand those that may be included in any applic
prospectus supplement, together with all of theothformation included in this prospectus, any gpectus supplement and any other documents wepioiade by reference

Risks Related to Our Business

The following factors affect our business and thgustry in which we operate. The risks and uncetitss described below are not the only ones we. fadditional risk:
and uncertainties not presently known or which weently consider immaterial may also have an astveffect on our business. If any of the mattessutised in the followir
risk factors were to occur, our business, financtaidition, results of operations, cash flows, @spects could be materially adversely affected.

Our business is at an early stage of development.

Our business is at an early stage of developmeatd@/not have any products in latge clinical trials or on the market. We ard Btithe early stages of identifying ¢
conducting research on potential products. Only @heur products has progressed to the stage ofgbstudied in human clinical trials in the U.S. Quatential products w
require regulatory approval prior to marketinghie United States and other countries. Obtaining sy@roval will require significant research andelepment and preclinical a
clinical testing. We may not be able to develop angducts, to obtain regulatory approvals, to ewtanical trials for any of our product candidates,to commercialize ai
products. Our product candidates may prove to hendesirable and unintended side effects or otharacheristics adversely affecting their safetyicaffy or costeffectivenes
that could prevent or limit their use. Any produsing any of our technology may fail to provide thiended therapeutic benefits, or achieve therapéenefits equal to or bet
than the standard of treatment at the time ofrigstir production.




We have a history of operating losses and do ngtet to be profitable in the near future.

We have not generated any profits since our entxythe biotechnology business, have no sourcewanues, and have incurred significant operatisgds. We expect
incur additional operating losses for the foresée&lture and, as we increase our research andajewaent activities, we expect our operating lodseisicrease significantly. \
do not have any sources of revenues and may netdray in the foreseeable future.

We will need additional capital to conduct our ofions and develop our products and our abilitydbtain the necessary funding is uncertain.

We need to obtain significant additional capitadaerces from sources including equity and/or detatrfcings, license arrangements, grants and/oatomiative resear
arrangements in order to develop products and moatour business. As of June 30, 2008, we had aditash equivalents of approximately $3.5 milli@uor current burn rate
approximately $900,000 per month. With the $3 miiliproceeds of the August 11, 2008 transactionywileneed to raise additional capital to fund ouorking capital neec
beyond early first quarter of 2009. We must relpmiphirdparty debt or equity funding and we can provideassurance that we will be successful in any fundiifigrt. The failur
to raise such funds will necessitate the curtailnoerteasing of operations and impact the compieticthe clinical trials.

The timing and degree of any future capital requeats will depend on many factors, including:

the accuracy of the assumptions underlying oumegés for capital needs in 2009 and beyt

e scientific progress in our research and developmegrams

the magnitude and scope of our research and dewelaipprograms;

our ability to establish, enforce and maintaintsigac arrangements for research, developmentgelinesting, manufacturing and marketing;
our progress with preclinical development and chitrials;

the time and costs involved in obtaining regulat@pprovals;

the costs involved in preparing, filing, prosecgtimaintaining, defending and enforcing patentneiand

the number and type of product candidates thatwsue.

We do not have any committed sources of capitdipagh we have issued and outstanding warrantsiftetercised, would result in an equity capitismg transactio
Additional financing through strategic collaboraisy public or private equity financings, capitedde transactions or other financing sources mayadatvailable on accepta
terms, or at all. Additional equity financings cduksult in significant dilution to our stockholdefurther, if additional funds are obtained thtoagrangements with collaborat
partners, these arrangements may require us toquésh rights to some of our technologies, prodtandidates or products that we would otherwise deeHlevelop an
commercialize ourselves. If sufficient capital & available, we may be required to delay, redheestope of or eliminate one or more of our prograany of which could have
material adverse effect on our financial conditimrbusiness prospects.

We have a “going-concern qualification” in our ceifying accountant’s financial statement report, which may make capitaising more difficult and may require us to sa&
back or cease operations.

The report of our auditors includes a going conagpralification which indicates an absence of obsioureasonably assured sources of future fundiagwill be require
by us to maintain ongoing operations. To date weehsuccessfully funded Opexa by attracting add#iossues of equity. We believe that our ongoirfgrés will continue t
successfully fund operations until positive castwflis attained. However, there is no guarantee doatefforts will be able to attract additional eesary equity and/or d¢
investors. If we are unable to obtain this add#ioiunding, we may not be able to continue operatid’o date we have been able to obtain fundingnaeet our obligations in
reasonably timely manner. However, if in the futme are unsuccessful in attracting new sourcesradifig then we will be unable to continue in busge




Clinical trials are subject to extensive regulatorgquirements, very expensive, time-consuming aifticllt to design and implement. Our products mdgil to achieve
necessary safety and efficacy endpoints during ial trials.

Human clinical trials are very expensive and difficto design and implement, in part because they saibject to rigorous Food and Drug Administrati&fDA)
requirements, and must otherwise comply with feldetate and local requirements and policies ofrtteglical institutions where they are conducted. @liv@cal trial process
also timeeonsuming. We estimate that clinical trials of puoduct candidates will take at least several yeaomplete. Furthermore, failure can occur at stage of the trial
and we could encounter problems that cause usatodain or repeat clinical trials. The commencemadt@mpletion of clinical trials may be delayeddmyeral factors, includin

e  FDA or Institutional Review Board (IRB) objectioo proposed protocol:
e  discussions or disagreement with FDA over the adeyjof trial design to potentially demonstrate efifeeness, and subsequent design modificati
e unforeseen safety issue
e  determination of dosing issues and related adjustsn
e lack of effectiveness during clinical tria
e  slower than expected rates of patient recruitn
e  product quality problems (e.g., sterility or puji
e challenges to patient monitoring and data collectiaring or after treatment (for example, pati’ failure to return for follov-up visits); anc
e failure of medical investigators to follow our dtial protocols
In addition we or the FDA (based on its authorigeoclinical studies) may delay a proposed inveditm or suspend clinical trials in progress at ame if it appears th

the study may pose significant risks to the studstipipants or other serious deficiencies are ifiedt Prior to approval of our product, the FDA stuetermine that the di
demonstrate safety and effectiveness.

We are dependent upon our management team and allsmanber of employees.

Our business strategy is dependent upon the skilts knowledge of our management team. We belieat ttte special knowledge of these individuals giussi
competitive advantage. If any critical employeeviss we may be unable on a timely basis to hireblé replacements to effectively operate our lrsgnWe also operate wit
very small number of employees and thus have litl@o backup capability for their activities. Thiss of the services of any member of our managémeam or the loss ol
number of other employees could have a materia¢tadveffect on our business.

We are dependent on contract research organizati@msl other contractors for clinical testing and focertain research and development activities, thili® timing anc
adequacy of our clinical trials and such researcletavities are, to a certain extent, beyond our cait

The nature of clinical trials and our businesststyg requires us to rely on contract research argéions, independent clinical investigators andeotthird party servic
providers to assist us with clinical testing andaie research and development activities. For gtanour current Phase IIb clinical study of Tovafor MS is being managed
the contract research organization PharmaNet, lA<a result, our success is dependent upon theessiad these outside parties in performing theipoesibilities. Although w
believe our contractors are economically motivategderform on their contractual obligations, we maindirectly control the adequacy and timelinesthefresources and exper
applied to these activities by our contractorouf contractors do not perform their activitiesaim adequate or timely manner, the development andrercialization of our drt
candidates could be delayed.




If we fail to meet our obligations under our liceesagreements, we may lose our rights to key techgigls on which our business depen:

Our business depends on three licenses from tlirtleg. These third party license agreements impbsigations on us, such as payment obligations absijations t
diligently pursue development of commercial produashder the licensed patents. If a licensor befi¢hat we have failed to meet our obligations uradlécense agreement,
licensor could seek to limit or terminate our liserrights, which could lead to costly and tiowsuming litigation and, potentially, a loss o¢ ficensed rights. During the per
of any such litigation, our ability to carry outetilevelopment and commercialization of potentialdpicts could be significantly and negatively afégkctif our license rights we
restricted or ultimately lost, our ability to comtie our business based on the affected technolagipmm could be severely adversely affected.

Our current research and manufacturing facility isot large enough to manufacture future stem cell & -cell therapies.

We conduct our research and development in a 1G808re foot facility in The Woodlands, Texas, whiccludes an approximately 800 square foot sifitiaree room
for the manufacture of stem cell and T-cell theeaghrough Phase lll trials. Our current facilgyniot large enough to conduct commersiedde manufacturing operations. We
need to expand further our manufacturing staff faedity, obtain a new facility or contract with quorate collaborators or other third parties tastsgith future drug production.

In the event that we decide to establish a comrakscale manufacturing facility, we will require sudostial additional funds and will be required toehand trai
significant numbers of employees and comply witpliable regulations, which are extensive. We dbhave funds available for building a manufacturfagility, and we ma
not be able to build a manufacturing facility thath meets regulatory requirements and is sufftd@nour commercial-scale manufacturing.

We may arrange with third parties for the manufetof our future products. However, our third-pasgurcing strategy may not result in a ceective means fi
manufacturing our future products. If we employrdiparty manufacturers, we will not control many aspeaf the manufacturing process, including compéby these thil
parties with the FDA's current Good Manufacturinga@®ices and other regulatory requirements. Weh&rtmay not be able to obtain adequate supplies fittird-party
manufacturers in a timely fashion for developmentommercialization purposes, and commercial gtiastiof products may not be available from contraenufacturers
acceptable costs.

Patents obtained by other persons may result inrimjement claims against us that are costly to dedeand which may limit our ability to use the disfrd technologies ar
prevent us from pursuing research and developmentommercialization of potential product:

A number of pharmaceutical, biotechnology and otteenpanies, universities and research institutlene filed patent applications or have been is@agents relating
cell therapy, stem cells, @ells, and other technologies potentially relewantr required by our expected products. We capnedict which, if any, of such applications wilbig
as patents or the claims that might be allowed.aMeaware that a number of companies have fileticappns relating to stem cells. We are also awafra number of pate
applications and patents claiming use of stem egltsother modified cells to treat disease, disoodénjury.

If third party patents or patent applications camt@aims infringed by either our licensed techmpylar other technology required to make and usepotential produc
and such claims are ultimately determined to baly#tere can be no assurance that we would betatdbtain licenses to these patents at a reasowabt, if at all, or be able
develop or obtain alternative technology. If we an@ble to obtain such licenses at a reasonabtewesnay not be able to develop some products centially. There can be
assurance that we will not be obliged to defends@lves in court against allegations of infringemeithird party patents. Patent litigation is vergpensive and could consu
substantial resources and create significant uaicgigs. An adverse outcome in such a suit coubjest us to significant liabilities to third parsierequire disputed rights to
licensed from third parties, or require us to cassing such technology.




If we are unable to obtain future patents and othproprietary rights our operations will be signifantly harmed.

Our ability to compete effectively is dependentpart upon obtaining patent protection relating i@ éechnologies. The patent positions of pharmacaiugnc
biotechnology companies, including ours, are uger@nd involve complex and evolving legal and datiquestions. The coverage sought in a patentcapipin can be denied
significantly reduced before or after the paterisssied. Consequently, we do not know whether #terp applications for our technology will resultthe issuance of patents, ¢
any future patents will provide significant protect or commercial advantage or will be circumventgdothers. Since patent applications are secrgk tive applications a
published (usually eighteen months after the esdtrledfective filing date), and since publication d@iEcoveries in the scientific or patent literatuwokéen lags behind actt
discoveries, we cannot be certain that the inventdrour licensed patents were the first to makeitiventions covered by the patent applicationshat the licensed pate
applications were the first to be filed for suclkentions. There can be no assurance that pateltssue from the patent applications or, if issuitht such patents will be
commercial benefit to us, afford us adequate ptimbedrom competing products, or not be challengedeclared invalid.

Our competition includes fully integrated biopharnsautical and pharmaceutical companies that haversfigant advantages over us.

The markets for therapeutic stem cell products tiplal sclerosis products, and rheumatoid arthptisducts are highly competitive. We expect that st significar
competitors are fully integrated pharmaceutical pames and more established biotechnology compafieEse companies are developing stemlzzdied products and they h
significantly greater capital resources and experith research and development, manufacturingngesibtaining regulatory approvals, and marketimagn we currently do. Mai
of these potential competitors are further alonthiaprocess of product development and also opéaege, companfunded research and development programs. As #,rest
competitors may develop more competitive or affoidgproducts, or achieve earlier patent protectioproduct commercialization than we are able thiae. Competitiv
products may render any products or product camedhat we develop obsolete.

Restrictive and extensive government regulation kbalow or hinder our production of a cellular pragtt.

The research and development of stem cell therapmsbject to and restricted by extensive regofabiy governmental authorities in the United States other countrie
The process of obtaining FDA and other necessaylatory approvals is lengthy, expensive and uageriVe may fail to obtain the necessary approt@tntinue our resear
and development, which would hinder our abilitymanufacture or market any future product.

To be successful, our product candidates must beemted by the health care community, which can leeyslow to adopt or unreceptive to new technolegad products.

Our product candidates, if approved for marketmgy not achieve market acceptance since hospiiaysicians, patients or the medical community inegal may decic
to not accept and utilize these products. The prbdandidates that we are attempting to developesgmt substantial departures from establishedniesdg methods and w
compete with a number of more conventional drugbtaerapies manufactured and marketed by majompdagutical companies. The degree of market acoeptahany of ot
developed products will depend on a number of faciacluding:

e  our establishment and demonstration to the medmamunity of the clinical efficacy and safety ofrguroduct candidate:

e our ability to create products that are superiaalternatives currently on the mark

e  our ability to establish in the medical communltg fpotential advantage of our treatments overradtere treatment methods; a
reimbursement policies of government and thirdyppeyers.

If the health care community does not accept oadpets for any of the foregoing reasons, or for aifer reason, our business would be materiallynkdr




Risks Related to Our Common Stock

There is currently a limited market for our commostock, and any trading market that exists in ourramon stock may be highly illiquid and may not redfethe underlying
value of the Company’s net assets or business pectp

Although our common stock is traded on the NASDAGpital Market, there is currently a limited mariet our common stock and there can be no assurdrateal
improved market will ever develop. Investors araetimned not to rely on the possibility that an eetirading market may develop.

As our share price is volatile, we may be or becaime target of securities litigation, which is cdgtand time-consuming to defend.

In the past, following periods of market volatility the price of a company’securities or the reporting of unfavorable nesesurity holders have often instituted c
action litigation. If the market value of our commstock experiences adverse fluctuations and werbednvolved in this type of litigation, regardlesfsthe outcome, we cot
incur substantial legal costs and our managemattésition could be diverted from the operation wrf bbusiness, causing our business to suffer.

Our “blank check” preferred stock could be issued prevent a business combination not desired by ag@ment or our current majority shareholders.

Our articles of incorporation authorize the isswant “blank checkpreferred stock with such designations, rights preferences as may be determined by our bos
directors without shareholder approval. Our preférstock could be utilized as a method of discangagdelaying, or preventing a change in our cdnamd as a method
preventing shareholders from receiving a premiuntHeir shares in connection with a change of @intr

Future sales of our common stock in the public matkcould lower our stock price.

We may sell additional shares of common stock ibssquent public or private offerings. We may alssué additional shares of common stock to finantere
acquisitions. We cannot predict the size of fuigseiances of our common stock or the effect, if, @ngt future issuances and sales of shares cd@mumon stock will have on t
market price of our common stock. Sales of substhamounts of our common stock (including shasssiéd in connection with an acquisition), or thecgption that such sa
could occur, may adversely affect prevailing magkétes for our common stock.

We presently do not intend to pay cash dividendsoom common stock.

We currently anticipate that no cash dividends télpaid on the common stock in the foreseeabiedutVhile our dividend policy will be based on theerating resul
and capital needs of the business, it is anticiptitat all earnings, if any, will be retained todnce the future expansion of the our business.

There are a large number of shares underlying ouamwants that may be available for future sale. Suéstial sales of our common stock by our currentiders or us coul
cause our stock price to decline and issuances bynay dilute your ownership interest in our company

We are unable to predict whether significant amswitour common stock will be sold by our currentders after this offering. Any sales of substdrai@ounts of ot
common stock in the public market by our currenidbos or us, or the perception that these salesinaigcur, such as might arise from exercise oftantling warrants, cou
lower the market price of our common stock. Furtifewe issue additional equity securities to ragsklitional capital, your ownership interest in gompany may be diluted &
the value of your investment may be reduced.

If we do not maintain an effective registration gement or comply with applicable state securitiasvk, you may not be able to exercise the warra

In order for you to be able to exercise the wasaftered hereby, the underlying shares must bereavby an effective registration statement andifguar an exemptio
under the securities laws of the state in which jet We cannot assure you that we will continaeraintain a current registration statement refatmthe offer and sale of t
warrants and the common stock underlying theseamésy or that an exemption from registration orli§joation will be available throughout their termihis may have an adve
effect on the demand for the warrants and the gticat can be obtained from reselling them.




FORWARD LOOKING STATEMENTS

This prospectus and the other documents incorpbragereference in this prospectus contain forwlaaking statements within the meaning of SectioA Zif the
Securities Act of 1933. These statements relafattoe events and/or future financial performanid avolve known and unknown risks, uncertaintied ather factors that m
cause the actual results, levels of our activigrf@rmance or achievements or the industry in whiehoperate to be materially different from anyufetresults, levels of activit
performance or achievements expressed or impliethéyorward-looking statements. These risks am@rofactors include those listed under “Risk Fagtand those describ
elsewhere in this prospectus and incorporated deatsn

” o "o

In some cases, you can identify forward-lookingesteents by our use of terms such as “may,” “wilghould,” “expects,” “plans,” “anticipates,” “baves,” “estimates,”
“predicts,” “potential,”or the negative of these terms or other compar@tainology. These statements are only predictidwsual events or results may differ materially
evaluating these statements, you should specificalhsider various factors, including the riskslioetl under “Risk Factors.These factors may cause our actual results tor
materially from any forward-looking statement.

Although we believe that the expectations refledtethe forwardlooking statements are reasonable, we cannot guegrduture results, levels of activity, performanas
achievements. Moreover, we do not assume resptifysfor the accuracy and completeness of theseded-looking statements. All forwaldeking statements included in t
prospectus are based on information available tonuthe date of this prospectus. Except as rediiyelaw, we undertake no obligation to publiclydape or revise any forward-
looking statement, whether as a result of new imfation, future events or otherwise. All subsequenitten and oral forwardeoking statements attributable to us or persotiag
on our behalf are expressly qualified in their et3i by the cautionary statements contained througthis prospectus.

USE OF PROCEEDS

The selling stockholders will receive all of thepeeds from the sale of the shares of our comnamk sovered hereby, or interests therein. We natireceive any of tt
proceeds from any such sale by any selling stodkdrol See “Selling Stockholders.”




SELLING STOCKHOLDERS

The shares of common stock covered by this prospéstto be offered for the account of the selbtackholders in the following table. Each of tledling stockholder
acquired its shares in connection with a privac@ment in August 2008. The selling stockholdeay finom time to time sell or otherwise dispose Ibf some or none of tt
shares of common stock covered hereby, or intetlestein. Please read “Plan of DistributioW/e will bear all costs, fees and expenses incurretnnection with the registrati
of the common stock offered by this prospectus kBrage commissions and similar selling expensesnyf attributable to the sale of common stock i@lborne by the sellii
stockholders.

No such sales may occur unless this prospectubdesdeclared effective by the SEC, and remairstfe at the time such selling stockholder offarsells such shar
of common stock. We are required to update thispeotus to reflect material developments in ouirtass, financial position and results of operations

The following table, which we have prepared basednformation provided to us by the applicable isglistockholder, sets forth the name, the numbeshafres ¢
common stock beneficially owned by the selling ktadders and the number of shares of common stuatkmhay be sold or otherwise disposed of by thingettockholders und
this prospectus. Unless set forth below, nonehefgelling stockholders selling in connection witle prospectus has held any position or office withen employed by,
otherwise has had a material relationship withruany of our affiliates during the three years ptmthe date of the prospectus.

Number of
Number of Shares of
Shares Common Number and % of Shares
Name of Selling Beneficially Stock Offered Beneficially Owned After
Stockholder Footnote No. Owned (1) Hereunder Completion of offering (2)
Albert and Margaret Alkek Foundatic ?3) 1,262,17! 271,90: 1,277,29. 9.999%
Alkek & Williams Ventures Ltd 4) 759,76( 105,74( 706,89( 5.607%
Charles E. Sheec (5) 754,05¢ 608,10t 450,00( 3.611%
David E. Jordel (6) 726,66° 169,00( 456,66 3.673¥%
David E. Jorden, Rollover IR. ) 726,66° 371,00( 456,66 3.673¥%
David Hung (8) 77,508 30,21( 62,40( *
Diker M&S Cap Master, Ltd.(S (20) 91,71« 151,35( 16,03¢ *
Diker Micro and Small Cap Fund, LP ( (12) 92,63¢ 151,35( 16,96: *
Diker Micreo-Value Fund, LP (9 12) 228,11¢ 293,24 81,49¢ *
Diker Micro-Value QP Fund, LP (¢ (13) 270,92¢ 350,00: 95,927 *
DLD Family Investments, LL( (14) 620,23: 118,24: 561,11: 4.492%
LB | Group Inc. (15) 675,67! 1,351,35 - *
Neil K. Warma (16) 69,68¢ 6,042 66,66 L
Scott B. Seama a7) 881,24¢ 30,21( 813,27- 6.411%
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FOOTNOTES:

(0]

@
(©)

4

=

(©)

(6)

@)

@®)

Less than 1%.

Beneficial ownership is determined in accordancih wie rules of the Securities and Exchange Coniamisand generally includes voting or investment powith respect 1
securities. Shares of common stock subject toonptior warrants currently exercisable or exercesatithin 60 days of September 9, 2008 are deeméstamding fo
computing the percentage of the person holding sption or warrant but are not deemed outstandingdmputing the percentage of any other per

Percentage is based on 12,263,558 shares of costmainoutstanding

Number of shares of common stock offered includ®s,951 shares of common stock underlying Seriesdfravts. The number of shares of common stockfloeaily
owned after completion of the offering includes2B,222 shares of common stock underlying Seriega@ants; (ii) 250,000 shares underlying Series &fahts and (ii
238,402 shares of common stock underlying an A3506 warrant and excludes 11,598 shares of comitoahk sinderlying April 2006 warrants because therfeation i
contractually prohibited from exercising the watremthe extent that the Foundation would benéficiawn in excess of 9.999% of the total numbeisstied and outstandi
shares of common stock after such exercise. Thedaion is a taxexempt organization under Section 501(c)(3) ofltiiernal Revenue Code of 1986, as amended, :
classified as a private foundation by the IntefRalenue Service. Voting and dispositive power @leof the shares beneficially owned by the Fouiweis exercised by i
investment committee, which is a committee of ibgrd of directors. Daniel C. Arnold, Joe M. BajlScott B. Seaman and Randa Duncan Williams are baesyof th
investment committee of the Foundation. Neithereakecutive director nor any member of the investnoemmittee may act individually to vote or sellsbs beneficiall
owned by the Foundation; therefore, no individuahenittee member is deemed to beneficially own, iwithe meaning of Rule 138-any shares beneficially owned by
Foundation solely by virtue of the fact that hesbe is a member of the investment commit

Number of shares of common stock offered include8® shares of common stock underlying Series Fralitss. Number of shares beneficially owned adtempletion o
the offering includes (i) 18,223 shares of commimtls underlying Series C warrants; (ii) 125,000rskaf common stock underlying an April 2006 watramd (iii) 200,00
shares of common stock underlying Series E Warradiiek & Williams Ventures (“Ventures”)s a private investment fund. Chaswil Ltd. is theestment manager
Ventures and holds voting power and dispositive growith respect to all shares beneficially ownedviantures pursuant to a written agreement. Mrn&emis a register
principal of Chaswil Ltd. and may be deemed to hawvshare voting power and/or dispositive powehwitspect to all shares beneficially owned by Vel

Number of shares of common stock offered includ®s @4 shares of common stock underlying Seriesafr&dts. Number of shares beneficicowned after completion
the offering includes (i) 50,000 shares of commtmels underlying an April 2006 warrant and (i) 1800 shares of common stock underlying Series E &is!

Number of shares of common stock offered includeS@) shares of common stock underlying Series Fralitss. Number of shares beneficially owned adtempletion o
the offering includes (i) 60,000 shares of commtatls underlying an April 2006 warrant and (ii) 18@0 shares of common stock underlying Series E &vigrand (iii
6,667 shares of common stock underlying stock aptidDavid E. Jorden is a director of Opexa Thartips, Inc.

Number of shares of common stock offered includs 300 shares of common stock underlying Seriesafr&fts. Number of shares beneficially owned aftenpletion ¢
the offering includes (i) 60,000 shares of commtmrtls underlying an April 2006 warrant; (i) 102,56Bares of common stock underlying Series E Wasrand (iii) 6,66
shares of common stock underlying stock optionxid&. Jorden exercises voting and dispositive poswer all of the shares beneficially owned by RiEL Jorden, IR/
Morgan Stanley & Co, Inc., Custodie

Number of shares of common stock offered include&d5 shares of common stock underlying Series Fraliess. Number of shares beneficially owned adtempletion o
the offering includes 50,000 shares of common stomlerlying stock options. David Hung is a direcibOpexa Therapeutics, In
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(9) Diker Management, LLC exercises voting and dispesipower over all of the shares of common stoakefiieially owned by Diker M&S Cap Master, Ltd., BikMicro an
Small Cap Fund, LP, Diker Micro-Value Fund, LP di#ter Micro-Value QP Fund, LP. The information in this footnaterimarily based on information provided to
Diker Management, LLC. The mailing address of Dikkanagement, LLC is 745 Fifth Avenue, Suite 1408yWNYork, New York 10151

(10) Number of shares of common stock offered include§75 shares of common stock underlying Series Fralits.
(11) Number of shares of common stock offered includg875 shares of common stock underlying Series FraNits.
(12) Number of shares of common stock offered include& @21 shares of common stock underlying SeriesaFr&its
(13) Number of shares of common stock offered includ&sd01 shares of common stock underlying SeriesaFraits

(14) Number of shares of common stock offered includ&4 Bl shares of common stock underlying Series Frakits. Number of shares beneficially owned aftenpletion o
the offering includes (i) 17,778 shares of commimtls underlying Series C warrants (ii) 110,000 sBaof common stock underlying an April 2006 warramnd (iii) 100,00
shares of common stock underlying Series E warrdrdsra Liang exercises voting and dispositive poweer all of the shares beneficially owned by DIEamily
Investments, LLC

(15) Number of shares of common stock offered includés,&/5 shares of common stock underlying Seriesafr&¥ts held by LB | Group Inc. LB | Group Inc.daswholly-
owned subsidiary of Lehman Brothers Inc., whiclaisegistered brokedealer. LB | Group has represented to us that ftoisacting as an underwriter in this offering
purchased the shares it is offering under thisgeoius in the ordinary course of business, andeatitne of such purchase, it had no agreementaderstandings, directly
indirectly, with any person to distribute the seties. Lehman Brothers Holdings Inc., a public nefpg company, is the parent company of Lehman i Inc. Th
information in this footnote is primarily based imfiormation provided to us. The mailing addres&Bfl Group Inc. is 399 Park Avenue, 9th Floor, N¥ark, NY 10022

(16) Number of shares of common stock offered includé2B shares of common stock underlying Series Fratgs. Number of shares beneficially owned aftengletion o
the offering includes 66,667 shares of common stoalerlying stock options. Neil K. Warma is theettexecutive officer of Opexa Therapeutics, |

(17) Number of shares of common stock offered includg4d5 shares of common stock underlying Series Frakits. Number of shares beneficially owned aftenpletion o
the offering includes (i) 5,334 shares of commatistunderlying Series C warrants, (ii) 7,500 sharfesommon stock underlying an April 2006 warrg(iit) 10,000 share
underlying Series E warrants (iv) 55,000 sharesafmon stock underlying stock options; (v) 416,5B&ares of common stock held byVentures; (vi) 18,8R8res ¢
common stock underlying Series C warrants held bgptures; (vii) 125,000 shares of common stock ugihey the April 2006 warrants held by Ventures; gwiii) 200,00(
shares of common stock underlying Series E wartagls by Ventures. Scott B. Seaman is a diredt@pexa Therapeutics, In

PLAN OF DISTRIBUTION

The selling stockholders, which as used hereirues donees, pledgees, transferees or other soceésiterest selling shares of common stock or intsregsshares «
common stock received after the date of this prossefrom a selling stockholder as a gift, pledggtnership distribution or other transfer, magnirtime to time, sell, transfer
otherwise dispose of any or all of their shares@hmon stock or interests in shares of common stockny stock exchange, market or trading facditywhich the shares ¢
traded or in private transactions. These dispmsstimay be at fixed prices, at prevailing markétgs at the time of sale, at prices related topttewailing market price, at varyi
prices determined at the time of sale, or at neggdi prices.

The selling stockholders may use any one or motkefollowing methods when disposing of sharemtarests therein:

e ordinary brokerage transactions and transactiomich the broke-dealer solicits purchasel
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e  block trades in which the brol-dealer will attempt to sell the shares as agertitay position and resell a portion of the bloclkpaacipal to facilitate the transactio
e purchases by a brol-dealer as principal and resale by the br-dealer for its accoun

e an exchange distribution in accordance with theguif the applicable exchan(

e  privately negotiated transactior

e  short sales effected after the date the registratiatement of which this prospectus is a paredated effective by the SE!

e through the writing or settlement of options orethedging transactions, whether through an op#owbhange or otherwis

e  broke-dealers may agree with the selling stockholdesetba specified number of such shares at a stigdilfprice per shar:

e acombination of any such methods of sale;

any other method permitted by la

The selling stockholders may, from time to timesdge or grant a security interest in some or athefshares of common stock owned by them andeif tefault in th
performance of their secured obligations, the péedgor secured parties may offer and sell the shE@reommon stock, from time to time, under thisgpectus, or under
amendment to this prospectus under Rule 424(b)(8}h®r applicable provision of the Securities Aoiending the list of selling stockholders to in@utle pledgee, transferee
other successors in interest as selling stockhsldeder this prospectus. The selling stockholdéss may transfer the shares of common stock ierathicumstances, in whi
case the transferees, pledgees or other succéssorsrest will be the selling beneficial owneos purposes of this prospectus.

In connection with the sale of our common stocknterests therein, the selling stockholders magreimto hedging transactions with broldgalers or other financ
institutions, which may in turn engage in shoresabf the common stock in the course of hedgingotisitions they assume. The selling stockholdeag also sell shares of «
common stock short and deliver these securitieddse out their short positions, or loan or pletige common stock to brokelealers that in turn may sell these securitiese
selling stockholders may also enter into optiorotirer transactions with brokeéealers or other financial institutions or the ti@aof one or more derivative securities wt
require the delivery to such broker-dealer or offreancial institution of shares offered by thigpectus, which shares such bro#legler or other financial institution may re
pursuant to this prospectus (as supplemented on@dedeto reflect such transaction).

The aggregate proceeds to the selling stockholens the sale of the common stock offered by theith lve the purchase price of the common stock issounts ¢
commissions, if any. Each of the selling stockieoddreserves the right to accept and, together thigir agents from time to time, to reject, in wéalr in part, any propos
purchase of common stock to be made directly auifjin agents. We will not receive any of the prasefeom this offering. Upon any exercise of the naats by payment of ca:
however, we will receive the exercise price of weaarants.

The selling stockholders also may resell all oo#ipn of the shares in open market transactiongliance upon Rule 144 under the Securities Ac&3%3, provided th
they meet the criteria and conform to the requiretsef that rule.

The selling stockholders and any underwriters, éralealers or agents that participate in the sala@tbommon stock or interests therein may be "undims" within the
meaning of Section 2(11) of the Securities Act.yAtiscounts, commissions, concessions or profiy tearn on any resale of the shares may be undémgritiscounts ar
commissions under the Securities Act. Selling ldtotders who are "underwriters" within the meanfgSection 2(11) of the Securities Act will be sedijto the prospect
delivery requirements of the Securities Act.
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To the extent required, the shares of our commacksb be sold, the names of the selling stockhsldée respective purchase prices and publiciofferrices, the nam
of any agents, dealer or underwriter, any appliealdmmissions or discounts with respect to a pdaicoffer will be set forth in an accompanying gpectus supplement or
appropriate, a post-effective amendment to thestemgion statement that includes this prospectus.

In order to comply with the securities laws of sostates, if applicable, the common stock may bd sothese jurisdictions only through registeredicgnsed brokers
dealers. In addition, in some states the commooksinay not be sold unless it has been registerequalified for sale or an exemption from registator qualificatiol
requirements is available and is complied with.

We have advised the selling stockholders that titenaanipulation rules of Regulation M under the Exadmct may apply to sales of shares in the markdtta the
activities of the selling stockholders and theiiliates. In addition, to the extent applicable w#él make copies of this prospectus (as it mayshpplemented or amended fr
time to time) available to the selling stockholdfmsthe purpose of satisfying the prospectus @ejivequirements of the Securities Act. The sglbtockholders may indemn
any broker-dealer that participates in transactiomslving the sale of the shares against ceriainillties, including liabilities arising under tt&ecurities Act.

We have agreed to indemnify the selling stockhadeyainst liabilities, including liabilities undtére Securities Act and state securities laws, irgab the registration
the shares offered by this prospectus.

We have agreed with the selling stockholders tpkee registration statement of which this prospecinstitutes a part effective until the earlie¢ld such time as all
the shares covered by this prospectus have beposgid of pursuant to and in accordance with thistregjon statement or (2) the date on which therefmay be sold pursuan
Rule 144(k) of the Securities Act.

The anti-manipulation rules of Regulation M undes Securities Act of 1934 may apply to sales ofammmon stock and the activities of selling stoddbcs.
LEGAL MATTERS
The validity of the common stock offered by thisgpectus was passed upon for us by Vinson & Ekihs$., Houston, Texas.
EXPERTS

The consolidated financial statements for the yesded December 31, 2007 and December 31, 20060oaritle period from January 22, 2003 (date of irnicey) tc
December 31, 2007 included in this prospectus haes audited by Malone & Bailey PC, independenisteged public accounting firm, as stated in theport appearing herein.

14




PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Iltem 14. Other Expenses of Issuance and Distribudn.

The following table sets forth the costs and expsnsther than the underwriting discounts and casions, payable by the registrant in connectiof wie sale of tr
securities being registered. All amounts are esémaxcept the Securities and Exchange Commissgistration fee.

Securities and Exchange Commission Registratior $ 339.5¢
Legal Fees and Expens 100,000.0
Accounting Fees and Expens 5,000.0(
Transfer Agent and Registrar Fe 3,000.0(
Listing Fees 20,000.01
Total $ 128,339.5

Item 15. Indemnification of Directors and Officers.

Opexa Therapeutics, Inc. (the “Company”) has thbaity under Articles 2.02a(16) and 2.02-1 of frexas Business Corporation Act (“TBCAY indemnify its directol
and officers to the extent provided for in suchugta The TBCA provides, in part, that a corponatinay indemnify a director or officer or other parsvho was, is or is threater
to be made a named defendant or respondent incaguing because such person is or was a diredfmero employee or agent of the corporation, ifsitdetermined that su
person: (1) conducted himself in good faith; (Zsenably believed, in the case of conduct in Hisiaf capacity as a director or officer of the poration, that his conduct was
the corporation’s best interest and, in all otheses, that his conduct was at least not opposttttoorporatiors best interests; and (3) in the case of any cahproceeding, h¢
no reasonable cause to believe that his conductmiasvful.

A corporation may indemnify a person under the TB&fainst judgments, penalties, including excise @imdlar taxes, fines, settlement, unreasonableesgs actual
incurred by the person in connection with the peatieg. If the person is found liable to the corpioraor is found liable on the basis that persdraiefit was improperly receiv
by the person, the indemnification is limited t@senable expenses actually incurred by the pers@orinection with the proceeding, and shall notritzele in respect of a
proceeding in which the person shall have beenddiafle for willful or intentional misconduct imé performance of his duty to the corporation. Thgporation may also pay
reimburse expenses incurred by a person in commestith his appearance as a witness or other aation in a proceeding at a time when he is noamed defendant
respondent in the proceeding.

The Companys Articles of Incorporation provide that none &f directors shall be personally liable to the Conypar its shareholders for monetary damages facim
omission in such directa’capacity as a director; provided, however, thatliability of such director is not limited to tleatent that such director is found liable for §lhreach ¢
the directors duty of loyalty to the Company or its sharehadd€2) an act or omission not in good faith thatstitutes a breach of duty of the director to@uenpany or an act
omission that involves intentional misconduct dmawing violation of the law, (3) a transactionrfravhich the director received an improper benedtigther or not the bene
resulted from an action taken within the scopéehefdirector’s office, or (4) an act or omission ¥drich the liability of the director is expresslyopided by an applicable statute.

The Company believes that these provisions wilisassin attracting and retaining qualified indilials to serve as executive officers and direcfing. inclusion of the
provisions in the Company’s Articles of Incorpocatimay have the effect of reducing the likelihoddlerivative litigation against the Compasydirectors and may discourage
deter shareholders or management from bringingvaui against directors for breach of their dutycafe, even though such an action, if successfighnotherwise have benefit
us or our shareholders.
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The Company’s Articles of Incorporation and Byws provide that the Company may indemnify itsagffs, directors, agents and any other personketdullest exter
permitted by the TBCA.

Additionally, under their employment agreementshv@pexa Therapeutics Inc. Mr. Warma, Dr. Williariks. Hohlfeld and Ms. Rill are entitled to indemudition in thei
capacity as officers of the Company to the fullegent permitted by the TBCA.

Item 16. Exhibits
(@) Exhibits. The following exhibits of the Company are inciddherein.

Exhibit 4.1** Purchase Agreement dated August 8, 2008 (incorpaiiay reference to Exhibit 10.1 to the Company’sré€ut Report on Form 8-K filed August 13,
2008)

Exhibit 4.2** Registration Rights Agreement dated August 8, 2@@®rporated by reference to Exhibit 10.2 to therpany’s Current Report on Form 8-K filed
August 13, 2008

Exhibit 4.3** Form of Series F Warrant (incorporated by refer@ndexhibit 10.3 to the Compa’s Current Report on Forn-K filed August 13,2008
Exhibit 5.1* Opinion of Vinson & Elkins, LLF

Exhibit 23.1 *  Consent of Malone & Bailey, P

Exhibit 23.2 * Consent of Vinson & Elkins L.L.P. (included in ERti5.1)

Exhibit 24.1**  Power of Attorney (included on signature page &f Registration Statemer
*Filed herewith
** Previously Filed
Item 17. Undertakings.
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers aales are being made, a post-effective amendmehidoegistration statement:
(i) Toinclude any prospectus required by Secli6(e)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or egearising after the effective date of the registrastatement (or the most recent peffective amendme
thereof) which, individually or in the aggregatepresents a fundamental change in the informat&rfesth in the registration statement. Notwitinstiag the
foregoing, any increase or decrease in volume afriiges offered (if the total dollar value of seities offered would not exceed that which was s&ggied) and ar
deviation from the low or high end of the estimatedximum offering range may be reflected in thexfasf prospectus filed with the Securities and Exdfe
Commission pursuant to Rule424(b) if, in the aggtegthe changes in volume and price represent ore than a 20 percent change in the maximum agtg
offering price set forth in the “Calculation of Regation Fee” table in the effective registratgtatement; and

(iii) To include any material information with resgt to the plan of distribution not previously di=ed in the registration statement or any matetiainge t
such information in the registration statement.
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provided, however, that paragraphs (1)(i), (1L&id (1)(iii) do not apply if the information reged to be included in a postfective amendment by those paragr:
is contained in reports filed with or furnishedttee Commission by the registrant pursuant to Sect® or 15(d) of the Securities Exchange Act of 483t ar
incorporated by reference in the registration statet, or is contained in a form of prospectus fipedsuant to Rule 424(b) that is part of the regt&in statement.

(2) That, for the purpose of determining any liapilnder the Securities Act of 1933, each suchi-pffective amendment shall be deemed to be a neistratipr
statement relating to the securities offered timer@nd the offering of such securities at that tghall be deemed to be the initial bona fide offgrthereof.

(3) To remove from registration by means of a mifgtetive amendment any of the securities beingsteged which remain unsold at the terminationhef offering.
(4) That, for the purpose of determining liabilitpder the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursdarRule 424(b)(3) shall be deemed to be parhefregistration statement as of the date the filedpectu
was deemed part of and included in the registragtatement; and

(ii) Each prospectus required to be filed pursuanRule 424(b)(2), (b)(5), or (b)(7) as part ofemistration statement in reliance on Rule 430Btirgdato ar
offering made pursuant to Rule 415(a)(1)(i), (v@}, (x) for the purpose of providing the informaticequired by section 10(a) of the Securities Act@33 shall b
deemed to be part of and included in the registnattatement as of the earlier of the date such fifrprospectus is first used after effectivenasthe date of the fir
contract of sale of securities in the offering ddxsd in the prospectus. As provided in Rule 43f@B Jiability purposes of the issuer and any perwt is at that da
an underwriter, such date shall be deemed to beweefifective date of the registration statemerdtied) to the securities in the registration statetme which the
prospectus relates, and the offering of such seéesrat that time shall be deemed to be the inft@ia fide offering thereof. Provided, however ttha statemel
made in a registration statement or prospectusish@ert of the registration statement or made @doeument incorporated or deemed incorporated feyeece int
the registration statement or prospectus that it gfathe registration statement will, as to a faser with a time of contract of sale prior to seftective date
supersede or modify any statement that was matteeinegistration statement or prospectus that aisgd the registration statement or made in arghslocumer
immediately prior to such effective date.

(5) That, for the purpose of determining liabiliy the registrant under the Securities Act of 188&ny purchaser in the initial distribution of thecurities, in
primary offering of securities of the undersignegistrant pursuant to this registration statemesgardless of the underwriting method used to thellsecurities to ti
purchaser, if the securities are offered or solsiutch purchaser by means of any of the followingimmnications, the undersigned registrant will lseker to the purchas
and will be considered to offer or sell such sea@sito such purchaser:

(i) Any preliminary prospectus or prospectus of timelersigned registrant relating to the offeringuieed to be filed pursuant to Rule 424;
(ii) Any free writing prospectus relating to thefaring prepared by or on behalf of the undersigmegistrant or used or referred to by the undersigegistrant;

(iii) The portion of any other free writing prospes relating to the offering containing materialoirmation about the undersigned registrant or étsusitie:
provided by or on behalf of the undersigned regigtrand

(iv) Any other communication that is an offer iretbffering made by the undersigned registrant ¢opilrchaser.
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(b) The undersigned registrant hereby undertalas fibr purposes of determining any liability undee Securities Act of 1933, each filing of theistignt's annual repc
pursuant to Section 13(a) or Section 15(d) of teeuBities Exchange Act of 1934 (and, where appl&agach filing of an employee benefit plardnnual report pursuant
section 15(d) of the Securities Exchange Act of4)38at is incorporated by reference in the regt&in statement shall be deemed to be a new rafyistrstatement relating
the securities offered therein, and the offeringudh securities at that time shall be deemed thééitial bona fide offering thereof.

(c) Insofar as indemnification for liabilities ang under the Securities Act may be permitted teaors, officers and controlling persons of thgisgant pursuant to t
foregoing provisions, or otherwise, the registlaas been advised that in the opinion of the SE® sudemnification is against public policy as exgmed in the Securities /
and is, therefore, unenforceable. In the event ahelaim for indemnification against such liabégi (other than a payment by the registrant of esggmcurred or paid by
director, officer or controlling person of the rsgant in the successful defense of any actiort, 8uproceeding) is asserted by such directorceffior controlling person
connection with the securities being registered, régistrant will, unless in the opinion of its ogel the matter has been settled by controllingqaent, submit to a court
appropriate jurisdiction the question whether siclemnification by it is against public policy aspeessed in the Securities Act and will be goverogdhe final adjudication
such issue.

(d) The undersigned registrant hereby undertalas th

(1) For purposes of determining liability under thet, the information omitted from the form of ppestus filed as part of this registration statenmemeliance upao
Rule 430A and contained in a form of prospectwedfiby the registrant pursuant to Rule 424(b)(1(¥por 497(h) under the Securities Act shall bendee to be part of th
registration statement as of the time it was dedaffective.

(2) For the purpose of determining any liabilityden the Securities Act of 1933, each pefective amendment that contains a form of progsmeshall be deemed
be a new registration statement relating to thersties offered therein, and the offering of sueltigities at that time shall be deemed to be thliflbona fide offerin
thereof.
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SIGNATURES

In accordance with the requirements of the Seewrifict of 1933, as amended, the Registrant cesttfiat it has reasonable grounds to believe thateits all of th
requirements of filing on Form S-and has duly caused this registration statencebétsigned on its behalf by the undersigned, énGHy of Houston, State of Texas, on the
day of September, 2008.

OPEXA THERAPEUTICS, INC.

By: /sl Neil K. Warme
Name: Neil K. Warm:
Title:  President and Chief Executive Offic

By: sl Lynne Hohlfelc
Name: Lynne Hohlfel

Title:  Chief Financial Officer an
Principal Accounting Offic

KNOW ALL MEN BY THESE PRESENTS, that each personosé signature appears below constitutes and agpeit K. Warma his true and lawful attorneyfact
and agent, with full power of substitution and reation, for him and in his name, place and steadany and all capacities (until revoked in writing) sign any and ¢
amendments (including postfective amendments) to this Registration Statéraed to file the same with all exhibits theretodather documents in connection therewith,
the Securities and Exchange Commission, grantirtg said attorney-idact and agent full power and authority to do amdfgrm each and every act and thing requisite
necessary to be done as fully for all intents amghpses as he might or could do in person, heratifying and confirming all that said attorneyfmet and agent, or is substitute
substitutes, may lawfully do or cause to be dongiliye hereof.

Pursuant to the requirements of the Securitiesofd933, as amended, this Registration Statemenbkan signed below by the following persons incdyeacities and ¢
the dates indicated.

Signature Title Date
/s/Neil K. Warme President, Chief Executive Officer September 12, 2008
Neil K. Warma (principal executive officer
/s/Lynne Hohlfelc Chief Financial Officer September 12, 2008
Lynne Hohlfeld (principal financial and accounting office
/s/Gregory H. Bailey Director September 12, 2008
Gregory H. Bailey
/s/David Hunc Director September 12, 2008
David Hung
/s/David E. Jorde Director September 12, 2008
David E. Jordel
/s/David B. McWilliams Director September 12, 2008
David B. McWilliams
/s/Lorin J. Randal Director September 12, 2008
Lorin J. Randal
/s/Michael S. Richma Director September 12, 2008
Michael S. Richmal
/s/Scott B. Seame Director September 12, 2008

Scott B. Seama




INDEX TO EXHIBITS

Exhibit 4.1** Purchase Agreement dated August 8, 2008 (incorpaiiay reference to Exhibit 10.1 to the Company’sr€ut Report on Form 8-K filed August 13,
2008)

Exhibit 4.2** Registration Rights Agreement dated August 8, 2@@®rporated by reference to Exhibit 10.2 to therpany’s Current Report on Form 8-K filed
August 13, 2008

Exhibit 4.3** Form of Series F Warrant (incorporated by referegndexhibit 10.3 to the Compa’s Current Report on Forn-K filed August 13, 2008

Exhibit 5.1* Opinion of Vinson & Elkins, LLF

Exhibit 23.1 * Consent of Malone & Bailey, P

Exhibit 23.2 * Consent of Vinson & Elkins L.L.P. (included in Ekiti5.1)

Exhibit 24.1* Power of Attorney (included on signature page & Registration Statemer
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors
Opexa Therapeutics, Inc.

As independent registered public accounting firre,vereby consent to the reference in this Registr&tatement on Form $of our report dated March 14, 2008, includeche
Annual Report on Form 10-K of Opexa Therapeutigos, for the years ended December 31, 2007 and 20060 all references to our Firm included in Réegistration Statement.

Malone & Bailey, PC
www.malone-bailey.com
Houston, Texas

September 11, 2008

www.malone-bailey.com | 2925 Briarpark Drive, Suite 830 | Houston, TX 77042 | 0. 713.343.4200 | f. 713.266.1815
Fepgisterd Pubdic Company Accounting Cversight Board = AIGPA Center for Public Company Audit Firms = Texas Society of Certified Public Accountants
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Exhibit 5.1

Vinson&Elkins

September 12, 2008

Opexa Therapeutics, Inc.
2635 North Crescent Ridge Drive
The Woodlands, Texas 77381

Re: Registration Statement on Forr-3 of Opexa Therapeutics, Ir
Ladies and Gentlemen:

We have acted as counsel to Opexa Therapeuticsthre "Company"), a Texas corporation, with respgeccertain legal matters in connection with then(any'
Registration Statement on Form3Sthe "Registration Statement") relating to thgisgation by the Company under the Securities #&ct933, as amended (the "Securities A
of the re-sale of (a) shares (the “Outstanding &iaof common stock, par value $0.50 per shar¢h@Company (the "Common Stock") and (b) shates ‘¥arrant Sharesdf
Common Stock issuable upon exercise of the Compabgties F Warrants.

We have examined originals or copies, certifiedtherwise identified to our satisfaction, of (igtArticles of Incorporation and Bylaws of the Compaeach as amenc
to the date hereof, (i) the Registration Statemé@iy} resolutions of the board of directors ofetlCompany and (iv) such other certificates, statated other instruments ¢
documents as we considered appropriate for purpzfgbe opinions hereafter expressed. In additiemyeviewed such questions of law, as we considapgdopriate.

In connection with rendering the opinions set fdstHow, we have assumed that (i) all informationtamed in all documents reviewed by us is true emdect, (ii) al
signatures on all documents examined by us areigen(iii) all documents submitted to us as ori¢gnare authentic and all documents submitted tasusopies conform to t
originals of those documents, (iv) the Registratgiatement, and any amendments thereto (includisggifective amendments), will have become effectargd (vi) all shares
Common Stock to be issued upon exercise of the &ktgwill be issued and sold in compliance withlimaple federal and state securities laws and aoatance with the terms
the Warrants.

Based on the foregoing, and subject to the assongtgualifications, limitations, and exceptionsfseth herein, we are of the opinion that: (i) tBetstanding Shares i
validly issued, fully paid and noassessable; and (ii) the Warrant Shares when issuactordance with the terms of the Series F Wisrawill be validly issued, fully paid a
non-assessable.

The foregoing opinions are limited to the lawsluf State of Texas and the federal laws of the dritmtes of America and we are expressing no apiasoto the effect
the laws of any other jurisdiction, domestic orefign.

We hereby consent to the filing of this opinionamsexhibit to the Registration Statement and toutse of our name in the Prospectus forming a (fattteo Registratio
Statement under the caption “"Legal Matters." Inrgj\this consent, we do not admit that we are withie category of persons whose consent is requineér Section 7 of tl
Securities Act and the rules and regulations thedeu

Very truly yours,

/sl Vinson & Elkins L.L.P



