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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 Securitiesdéhange Act of 1934

Date of report (Date of earliest event reported)gést 11, 2008

Opexa Therapeutics, Inc.

(Exz;ct Name of Registrant'as Specified in Its Girart

Texas
(State or Other Jurisdiction of Incorporation)

001-33004 76-0333165
(Commission File Number) (I.LR.S. Employer Identification No.)

2635 N. Crescent Ridge Drive
The Woodlands, Texas 77381
(Address of Principal Executive Office) (Zip Code)

Registrant’s telephone number, including area c{it) 272-9331

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Aelow) :

[ Written communications pursuant to Rule 425 urniderSecurities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 urttier Exchange Act (17 CFR 240.14a-12)
[ Pre-commencement communications pursuant to Rlde?{b) under the Exchange Act (17 CFR 240.14d)2(b)

[ Pre-commencement communications pursuant to Raded{c) under the Exchange Act (17 CFR 240.13e-4(c)




ltem 1.01  Entry into a Material Definitive Agreement

On August 11, 2008, Opexa Therapeutics, Inc. (“@peslosed a financing transaction in which Opexaeassp, 003,874 shares
its common stock and Series F warrants to purcBg3@3,874 shares of Opexa’s common stock (togethét)nit”) for gross proceeds
approximately $3.0 million to certain institutiorsahd accredited investors (the “TransactionBursuant to the unit purchase agreement er
into by and among Opexa and the investors nameeith@he “Unit Purchase Agreement”), the purchpsee paid for each Unit by non-
affiliate investors was $1.48 for each Unit andhwitégard to the investors affiliated with Opexa Bas655 for each Unit. The warrants ex
in four years, are first exercisable after six nmsnof the closing of the Transaction and are egehte at $1.78 per share. The warrant
exercisable on a cashless basis.

Pursuant to a registration rights agreement enteredby and among Opexa and the investors namewtith (the Registratiol
Rights Agreement”)jf Opexa fails to register, achieve effectivene$sagistration or maintain effectiveness of regiitbn of the shar
underlying the warrants and the shares, they ap@rexl to make certain liquidated damage payment8wof the offering per month for eve
month in default with a maximum of 6%.

In connection with the transaction, Opexa agreeaptay to the Nasdaq Stock Market LLC (“NASDAQ”)affect the listing upon
the NASDAQ Capital Market of the common stock arafnants associated with the offering.

No commissions or fees to placement agents wetkipaionnection with the Transaction.

In connection with this offering of the Companytemon stock and series F warrants, the Companlnig Exhibits 10.1, 10.2,
and 10.3 as part of this Current Report on Formt8-Ke incorporated by reference in their entiietg the Company’s Registration Statement
on Form SB-2.

ltem 2.02 Results of Operations and Financial @dition

The Company intends to use the net proceeds ofTtaigsaction for the Phase IlIb clinical trial oEBt€ompany’s Tovaxin®aut
multiple sclerosis cell therapy) product, and wogkicapital and general corporate purposes. Managehelieves that the proceeds rece
from the Transaction will be sufficient to meet jeiied operating and capital expenditures throbghaurth quarter of 2008.

Iltem 3.02 Unregistered Sales of Equity Securés

As more fully described in Item 1.01, the Compassued (i) 2,003,874 shares of Company common stodk2,003,874 warrants
purchase a total of 2,003,874 shares of Companymmmstock to “accredited investors” as such terdefined in Rule 501 under the
Securities Act of 1933 (the “Act”). The Compangeered gross proceeds of $3,004,600 from the mipltcement.

The offers and sales were made without registratitder the Act, or the securities laws of certaéttes, in reliance on the
exemptions provided by Section 4(2) of Act and Raton D under the Act and in reliance on similgemptions under applicable state laws.
The issuance of the Company’s common stock and/éineants issued in the Transaction did not invalag public offering; each investor
made representations regarding its investmenttinégperience and sophistication; each investbeeiteceived or had access to adequate
information about us in order to make an infornmgestment decision; having received representatimttss effect, we believe that each
investor is an “accredited investor” as that tesrdefined under Rule 501(a) of Regulation D; an@aheertising or general solicitation was
made in connection with the sale and issuanceso€tbmpany’s common stock and warrants in the Trdiosa




Iltem 5.02 Departure of Directors or Certain Offcers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

On August 12, 2008, in connection with the Trarisacthe board of directors appointed David E. éartb the Board of Directors.

David E. Jorden has been a Vice President with Bioigtanley in its Private Wealth Management grongesAugust 2003. From
October 2002 to July 2003 Mr. Jorden was a priiratestor. From March 2000 to September 2002 Mddo served as Vice President and
Chief Financial Officer for Genometrix, Inc., ayate genomics/life sciences company focused on-thighlughput microarray applications in
gene expression and genotyping. From 1989 to Fep2H0 Mr. Jorden was a principal with Fayez Sard& Co. Mr. Jorden earned a MM
from Kellogg School of Management at Northwesteniversity in 1989 and a BBA from the University Téxas at Austin in 1984. Mr. Jord
is a Chartered Financial Analyst and Certified RuBktcountant. He currently serves as a directd?lof Pharma, Inc.

Item 9.01  Financial Statements and Exhibits
(©) Exhibits
The following exhibits are to be filed as part loit8-K:

Exhibit No. Identification of Exhibit

10.1 Unit Purchase Agreement dated August 8, 2008
10.2 Registration Rights Agreement dated Augu2083
10.3 Form of Warrant issued in connection with Asto?008 financing
99.1 Press Release dated August 12, 2008
SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the
undersigned hereunto duly authorized.

OPEXA THERAPEUTICS, INC.

By: /s/ Neil K. Warma
Neil K. Warma
President and Chief Executive Officer

DATE: August 12, 2008
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Exhibit 10.1

UNIT PURCHASE AGREEMENT

THIS UNIT PURCHASE AGREEMENT (“Agreement”) is mades of the 8" day of August, 2008, by and among Of
Therapeutics, Inc., a Texas corporation (the “Camgpa the Affiliate Investors named on Scheduleerdto (each an “Affiliate Investordnc
collectively the “Affiliate Investors”) and the NeAffiliate Investors named on Schedule Il heretacte a “Non-Affiliate Investor’anc
collectively the “Non-Affiliate Investors” and, tegher with the Affiliate Investors, the “Investoys”

Recitals

A. The Company and the Investors are executingdalidering this Agreement in reliance upon thersgdon fron
securities registration afforded by the provisiaisRegulation D (“Regulation D")as promulgated by the U.S. Securities and Exct
Commission (the “SEC”) under the Securities Acl1883, as amended and any other applicable exematiah

B. The Investors wish to purchase from the Companyg the Company wishes to sell and issue torthestors, upon tl
terms and conditions stated in this Agreementtsuftihe “Units”) each composed of (i) one share (tBhares”) of the Comparg’Commo
Stock, par value $0.50 per share (together with seourities into which such shares may be recladsthe “Common Stock™and (ii) ont
warrant to purchase one share of Common Stockdsuly adjustment) at an exercise price of $1.#8spare (subject to adjustment) in
form attached hereto as Exhibit A (the “Series Friafats”); and

C. Contemporaneous with the execution of this Agrent, the parties hereto will execute and delavéRegistratio
Rights Agreement, in the form attached hereto d8lib3 (the “Registration Rights Agreementfursuant to which the Company will agre
provide certain registration rights under the Siiesr Act of 1933, as amended, and the rules agdlatons promulgated thereunder,
applicable state securities laws.

In consideration of the mutual promises made heaeith for other good and valuable consideration,réoeipt and sufficiency
which are hereby acknowledged, the parties hegteeaas follows:

1. Definitions In addition to those terms defined above anevetere in this Agreement, for the purposes of Algigeement, th
following terms shall have the meanings set forlob:

“10-K " has the meaning set forth in Section 4.6

“ Affiliate " means, with respect to any Person, any other Pevboch directly or indirectly through one or momgermediarie
Controls, is controlled by, or is under common coinwith, such Person.




“ Affiliate Investor” has the meaning set forth in the Preamble toAlgiseement.

“ Business Day’ means a day, other than a Saturday or Sunday, éachvidanks in New York City are open for the ger
transaction of business.

“ Closing” has the meaning set forth in Section 3.
“ Closing Date’ has the meaning set forth in Section 3.

“ Companys Knowledg€' means the actual knowledge of the executive offi¢as defined in Rule 405 under the 1933 Act) e
Company, after due inquiry.

“ Company Patent Applicatiorishas the meaning set forth in Section 4.15

“ Confidential Information” means trade secrets, confidential information &ndw-how (including but not limited to ide:
formulae, compositions, processes, procedures ectthiques, research and development informatiompater program code, performa
specifications, support documentation, drawinggcHsjgations, designs, business and marketing pland customer and supplier lists
related information).

“ Control ” (including the terms “controlling”, “controlledy§ or “under common control with’means the possession, direc
indirect, of the power to direct or cause the dioet of the management and policies of a Persorethen through the ownership of vot
securities, by contract or otherwise.

“ Effective Date” means the date on which the initial Registrat8tatement is declared effective by the SEC.

“ Effectiveness Deadline means the date on which the initial Registraticate3hent is required to be declared effective bySEé
under the terms of the Registration Rights Agredmen

“ Environmental Laws has the meaning set forth in Section 4.16.
“ Evaluation Daté’ has the meaning set forth in Section 4.26.
“ GAAP " has the meaning set forth in Section 4.18.

“ Intellectual Property Rightshas the meaning set forth in Section 4.15.

“ Investor” has the meaning set forth in the Preamble toAlgieement.
“ Licenses” has the meaning set forth in Section 4.15.

“ Material Adverse Effect means a material adverse effect on (i) the asiadities, results of operations, condition (firaal o
otherwise), business, or prospects of the Compawlyits Subsidiaries taken as a whole, or (ii) thditg of the Company to perform
obligations under the Transaction Documents.

“ Non-Affiliate Investor” has the meaning set forth in the Preamble toAlgieement.
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“ Person” means an individual, corporation, partnership, tiahiliability company, trust, business trust, agsimn, joint stoc!
company, joint venture, sole proprietorship, unimpooated organization, governmental authority oy ather form of entity not specifica
listed herein.

“ Principal Market’ means the Nasdaqg Capital Market.

“ Prohibited Transactioh has the meaning set forth in Section 5.11.

“PTO " has the meaning set forth in Section 4.15.

“ Purchase Price means with regard to the Noifiliate Investors $1.48 for each Unit and wittgegd to the Affiliate Investors t
higher of (1) the sum of (x) the Market Price (a&dinkd in the Warrant) on the date of the executibthe Agreement and (y) $0.125 or
$1.48 for each Unit.

“ Registration Rights Agreemehhas the meaning set forth in the recitals.

“ Registration Statemefithas the meaning set forth in the RegistrationhRigAgreement.

“ SEC Filings” has the meaning set forth in Section 4.6.
“ Securities’ means the Shares, the Series F Warrants and g Shares.

“ Shares’ means the shares of Common Stock being purchaséte Investors hereunder.

“ Subsidiary” of any Person means another Person, an amoung e@bting securities, other voting ownership or ngtpartnershi
interests of which is sufficient to elect at leasiajority of its Board of Directors or other gowielg body (or, if there are no such vol
interests, 50% or more of the equity interests loithy) is owned directly or indirectly by such filRerson.

“ Trading Affiliates” has the meaning set forth in Section 5.11.

“ Transaction Documentsmeans this Agreement, the Series F Warrantstlam&Registration Rights Agreement.
“ Transfer Agent’ has the meaning set forth in Section 7.8.

Unit ” has the meaning set forth in the recitals.
“Warrants” has the meaning set forth in the recitals.
“ Warrant Share$ means the shares of Common Stock issuable uppaxércise of the Series F Warrants.

“ 1933 Act” means the Securities Act of 1933, as amended, yrsaccessor statute, and the rules and regulagomsulgate
thereunder.




“ 1934 Act” means the Securities Exchange Act of 1934, as amdermt any successor statute, and the rules andatims
promulgated thereunder.

2. Purchase and Issuance of the UniBibject to the terms and conditions of this &gnent, on the Closing Date, each of
Investors shall severally, and not jointly, purahaand the Company shall sell and issue to thestovg the number of Units set forth oppc
the Investors’ names on the signature pages atdareto in exchange for the Purchase Price.

3. Closing

3.1. Upon the satisfaction or waiver of ttanditions herein, the purchase and sale of thigsldhall take plac
remotely via the exchange of documents and sigestum or before August 8, 2008, or at such oihez &ind place as the Company anc
Investors mutually agree upon, orally or in writifvghich time and place are designated as the “Gifiki

3.2. At the Closing, the Company shall deliver, cause to be delivered, to each Investor (i) aifmate ol
certificates, registered in the name of the Inyestpresenting the Shares in the Units purchageslibh Investor and (i) a Series F War
representing the Series F Warrants in the Unitstpaged by such Investor, against delivery to the@@my by the Investor of payment ther
in immediately available funds by wire transfematoaccount designated by the Company. The Compgwailyadso deliver such other docume
as are called for herein.

4. Representations and Warranties of the Gomp The Company hereby represents and warrantetmitestors that, except
set forth in the schedules delivered herewith émtively, the “Disclosure Schedules”):

4.1. Organization, Good Standing and Qigaliion. The Company is a corporation duly organizedidixakxisting
and in good standing under the laws of the jurisalicof its incorporation and has all requisite pamate power and authority to carry or
business as now conducted and to own its properfiee Company is duly qualified to do businesadsreign corporation and is in gc
standing in each jurisdiction in which the condattts business or its ownership or leasing of prop makes such qualification or leas
necessary unless the failure to so qualify hashadtand could not reasonably be expected to hawatarial Adverse Effect. The Compe
does not have any Subsidiaries.

4.2. Authorization The Company has full power and authority andta&en all requisite action on the part of
Company, its officers, directors and stockholdexsassary for (i) the authorization, execution aelivary of the Transaction Documents,
the authorization of the performance of all obligas of the Company hereunder or thereunder, aiijdti{e authorization, issuance
reservation for issuance) and delivery of the Sdear The Transaction Documents constitute tigallevalid and binding obligations of 1
Company, enforceable against the Company in aconoedawith their terms, subject to bankruptcy, insoly, fraudulent transfi
reorganization, moratorium and similar laws of gahapplicability, relating to or affecting credigd rights generally.
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4.3. Capitalization Schedule 4.3ets forth (a) the authorized capital stock of @menpany on the date hereof;
the number of shares of capital stock issued atstanding; (c) the number of shares of capitallstesuable pursuant to the Compangtocl
plans; and (d) the number of shares of capitaksisguable and reserved for issuance pursuanctaies (other than the Shares and the S
F Warrants) exercisable for, or convertible into exchangeable for any shares of capital stock ef Gompany. All of the issued ¢
outstanding shares of the Company’s capital stasle lbeen duly authorized and validly issued andwdisepaid, nonassessable and free of pre-
emptive rights and were issued in full compliandéhvapplicable state and federal securities law ang rights of third parties. Except
described on _Schedule 4,310 Person is entitled to pesaptive or similar statutory or contractual rightgh respect to any securities of
Company. Except as described on Schedule #h&re are no outstanding warrants, options, agiwe securities or other rights, agreemen
arrangements of any character under which the Coynpsmor may be obligated to issue any equity dgearof any kind and except
contemplated by this Agreement, the Company iscnatently in negotiations for the issuance of aguiy securities of any kind. Except
described on_Schedule 4aBd except for the Registration Rights Agreemedrdre are no voting agreements, ts@§t agreements, option
right of first purchase agreements or other agred¢snaf any kind among the Company and any of tleerggholders of the Company relat
to the securities of the Company held by them. elfk@as described on Schedule 4ri3d except as provided in the Registration R
Agreement, no Person has the right to require thraf2any to register any securities of the Compardeuthe 1933 Act, whether on a dem
basis or in connection with the registration ofuséies of the Company for its own account or toe iccount of any other Person.

Except as described on Schedule 4f# issuance and sale of the Securities hereuwvidarot obligate the Company to issue sh
of Common Stock or other securities to any othenséte (other than the Investors) and will not resolthe adjustment of the exerc
conversion, exchange or reset price of any outsigrskcurity.

Except as described on Schedule 4tBe Company does not have outstanding stockh@derhase rights or “poison piltir any
similar arrangement in effect giving any Personrtgkt to purchase any equity interest in the Comypapon the occurrence of certain events.

4.4. Valid Issuance The Shares have been duly and validly author@ed] when issued and paid for pursua
this Agreement, will be validly issued, fully paéehd nonassessable, and shall be free and clefiresfcambrances and restrictions (other
those created by the Investors), except for ré&tns on transfer set forth in the Transaction Doents or imposed by applicable secur
laws. The Series F Warrants have been duly andlyauthorized. The Company has reserved froratthorized Common Stock for issua
upon exercise of the Series F Warrants that numbshares equal to 120% of the number of Seriesalfr&ts issued. Upon the due exel
of the Series F Warrants, the Warrant Shares wlivalidly issued, fully paid and nassessable free and clear of all encumbrance
restrictions, except for restrictions on transfer forth in the Transaction Documents or imposedpplicable securities laws and excep
those created by the Investors. The Company lsasued a sufficient number of shares of CommonkSkacissuance upon the exercise of
Series F Warrants, free and clear of all encumtasiand restrictions, except for restrictions ondfar set forth in the Transaction Docum
or imposed by applicable securities laws and exfleghose created by the Investors.
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4.5. _Consents The execution, delivery and performance by tloen@any of the Transaction Documents anc
offer, issuance and sale of the Securities requireonsent of, action by or in respect of, or §limith, any Person, governmental body, age
or official other than filings that have been madesuant to applicable state securities laws amstigade filings pursuant to applicable state
federal securities laws which the Company undesgdkdile within the applicable time periods. Sedijto the accuracy of the representa
and warranties of each Investor set forth in Sachidereof, the Company has taken all action nacgss exempt (i) the issuance and sa
the Securities, (ii) the issuance of the Warrarar8 upon due exercise of the Series F Warrands(jigrthe other transactions contemplate«
the Transaction Documents from the provisions of stockholder rights plan or other “poison pill’rangement, any antikeover, busine
combination or control share law or statute bindimgthe Company or to which the Company or anyéssets and properties may be su
and any provision of the CompasyArticles of Incorporation or Bylaws that is orubd reasonably be expected to become applicabike
Investors as a result of the transactions contegblaereby, including without limitation, the issga of the Securities and the owners
disposition or voting of the Securities by the Istegs or the exercise of any right granted to thee$tors pursuant to this Agreement ot
other Transaction Documents.

4.6. Delivery of SEC Filings; BusinessThe Company has made available to the Investomuigh the EDGAI
system, true and complete copies of the Compangs mecent Annual Report on Form KCfor the fiscal year ended December 31, 2007
“10-K"), and all other reports filed by the Compapyrsuant to the 1934 Act since the filing of th@-KL and prior to the date here
(collectively, the “SEC Filings”).The SEC Filings are the only filings required o tBompany pursuant to the 1934 Act for such peritiak
Company is engaged in all material respects onlthanbusiness described in the SEC Filings andStB€ Filings contain a complete
accurate description in all material respects eflibsiness of the Company, taken as a whole.

4.7. _Use of ProceedsThe net proceeds of the sale of the Sharesten&eries F Warrants hereunder shall be
by the Company for the completion of the Phasecllbical trial of the Company’s Tovaxin@roduct, including without limitation, tl
accumulation and analysis of data. Excess proc#eatsy, may be used for working capital and gaheorporate purposes.

4.8. No Material Adverse Chang&xcept as disclosed in Schedule 4séce March 31, 2008, there has not been:

(i) any change in the consolidatesbsets, liabilities, financial condition or opena
results of the Company from that reflected in tiharicial statements included in the Company’s QuisrReport on Form 1@ for the quarte
ended March 31, 2008, except for changes in thmangl course of business which have not had anttiamat reasonably be expected to ha
Material Adverse Effect, individually or in the aggate;

(i) any declaration or payment afyadividend, or any authorization or payment of
distribution, on any of the capital stock of then@many, or any redemption or repurchase of any gauof the Company;
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(i) any material damage, destructar loss, whether or not covered by insurancent
assets or properties of the Company;

(iv) any waiver, not in the ordinargurse of business, by the Company of a mateghl
or of a material debt owed to it;

(v) any satisfaction or dischargeaay lien, claim or encumbrance or payment of
obligation by the Company, except in the ordinapyrse of business and which is not material toatbgets, properties, financial condit
operating results or business of the Company takemwhole (as such business is presently condaotids it is proposed to be conducted);

(vi) any change or amendment toGmenpany's Articles of Incorporation or Bylaws
material change to any material contract or arrarege by which the Company is bound or to which ahtheir respective assets or prope
is subject;

(vii) any material labor difficultiesr labor union organizing activities with respec
employees of the Company;

(viii) any material increases in thempensation, bonuses, benefits, perks or seve
packages that are payable to any employee of thgp@oy;

(ix) any hiring of any senior managmt or officer level employee of the Company ¢
than Neil Warma;

(x) any material transaction endeirgo by the Company or a Subsidiary other thatiné
ordinary course of business;

(xi) the loss of the services of &ey employee, or material change in the compasibi
duties of the senior management of the Company;

(xii) the loss or threatened lossaofy customer which has had or could reasonab
expected to have a Material Adverse Effect; or

(xiii) any other event or condition ahy character that has had or could reasonat
expected to have a Material Adverse Effect.

4.9. SEC Filings At the time of filing thereof, the SEC Filingsroplied as to form in all material respects with
requirements of the 1934 Act and did not contaiy @amtrue statement of a material fact or omit &testany material fact necessary in ord
make the statements made therein, in the lighhefcircumstances under which they were made, nsleading. Since August 1, 2006,
Company has timely filed all reports required tdfiteel by it under the 1934 Act and the rules aegulations promulgated thereunder.

4.10. _No Conflict, Breach, Violation or Dafa. The execution, delivery and performance of thran$actio
Documents by the Company and the issuance anafstile Securities will not conflict with or restift a breach or violation of any of the tel
and provisions of, or constitute a default undgthe Company’s Articles of Incorporation or ther@uanys Bylaws, both as in effect on -
date hereof (true and complete copies of which Heaen made available to the Investors through th@A&R system), or (ii) any statute, rt
regulation or order of any governmental agency aybor any court, domestic or foreign, having jdigsion over the Company or any of
assets or properties (“Governmental Authoritgjcept in the case of this clause (i) for such d¢ires, violations or defaults which would |
individually or in the aggregate, have a MaterialvArse Effect or (iii) any agreement or instrumentvhich the Company is a party or
which the Company is bound, except in the casaisfdlause (iii) for such breaches, violations efadilts which would not, individually or
the aggregate, have a Material Adverse Effect.




4.11. _Tax Matters The Company has timely prepared and filed adlriturns required to have been filed by
Company with all appropriate governmental agenaigs timely paid all taxes shown thereon or othesvawed by it. The charges, accr
and reserves on the books of the Company in regfi¢akes for all fiscal periods are adequate imaterial respects, and there are no ma
unpaid assessments against the Company nor, ©dhmpanys Knowledge, any basis for the assessment of adiji@thl taxes, penalties
interest for any fiscal period or audits by anyefied, state or local taxing authority except foy @assessment which is not material to
Company, taken as a whole. All taxes and othezszssents and levies that the Company is requiradtidold or to collect for payment he
been duly withheld and collected and paid to tteppr governmental entity or third party when dii&ere are no tax liens or claims penc
or, to the Companyg’ Knowledge, threatened against the Company oroétlyeir respective assets or property. Therenareutstanding te
sharing agreements or other such arrangements éetive Company and any other corporation or entity.

4.12. Title to PropertiesExcept as disclosed in Schedule 4.2 Company has good and marketable title teeal
properties and all other properties and assets @wyat, in each case free from liens, encumbraacesdefects that would materially affect
value thereof or materially interfere with the usade or currently planned to be made thereof bjntbeas disclosed in_Schedule 4;1&nc
except as disclosed in Schedule 4,1the Company holds any leased real or personaepty under valid and enforceable leases wit
exceptions that would materially interfere with tiee made or currently planned to be made thereitf b

4.13. _Certificates, Authorities and Permit¥he Company possesses adequate certificatespraigs or permit
issued by appropriate governmental agencies oebaticessary to conduct the business now openatigédand the Company has not recei
any notice of proceedings relating to the revocatio modification of any such certificate, authprmir permit that, if determined adversel
the Company or such Subsidiary, could reasonabbxpected to have a Material Adverse Effect, indliailly or in the aggregate.

4.14. Labor Matters

(@) The Company is not a party to ourmb by any collective bargaining agreements or r
agreements with labor organizations. The Compaagy rfot violated in any material respect any lawgulations, orders or contract ter
affecting the collective bargaining rights of emysdes, labor organizations or any laws, regulationsorders affecting employme
discrimination, equal opportunity employment, orpdoyees’ health, safety, welfare, wages and hours.
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(b) (i) There are no labor disputesstng, or to the Company's Knowledge, threatenedoliing
strikes, slowdowns, work stoppages, job actions, disputes, loiskor any other disruptions of or by the Compaeyployees, (i) there are
unfair labor practices or petitions for electiomgig or, to the Company's Knowledge, threatenddrbehe National Labor Relations Boar¢
any other federal, state or local labor commisgielating to the Company's employees, (iii) no dednéor recognition or certificatic
heretofore made by any labor organization or groupmployees is pending with respect to the Compamy (iv) the Company enjoys gc
labor and employee relations with its employeeslahdr organizations.

(c) The Company is, and at all times haen, in compliance in all material respects aitfapplicabl
laws respecting employment (including laws relatiogclassification of employees and independentractors) and employment practic
terms and conditions of employment, wages and haund immigration and naturalization. There areclams pending against the Comp
before the Equal Employment Opportunity Commisgiomny other administrative body or in any coudeaing any violation of Title VII ¢
the Civil Rights Act of 1964, the Age Discriminatid\ct of 1967, 42 U.S.C. 88 1981 or 1983 or anyepfiederal, state or local Law, statut
ordinance barring discrimination in employment.

(d) Except as disclosed on Scheduld 4the Company is not a party to, or bound by, anpleymen
or other contract or agreement that contains amgraace, termination pay or change of control ligbor obligation, including, withot
limitation, any “excess parachute payment,” asrafiin Section 2806(b) of the Internal Revenue Code

(e) Each of the Company's employees Person who is either a United States citizen perananer
resident entitled to work in the United States.e T@ompany has no liability for the improper classifion by the Company of such employ
as independent contractors or leased employeestpribe Closing.

4.15. _Intellectual Property

(a) The Company owns or possessesigheto use sufficient trademarks, trade namesmaights
copyrights, domain names, licenses, approvals,etrsgcrets, inventions, technology, knbaow and other similar rights (collective
“Intellectual Property Rights”) as are necessarynaterial to conduct its business as now conduatetlas described in the CompaniForn
10-K for the year ending December 31, 2007 (th@07210-K") or in the Company’s Quarterly Report Borm 10Q for the quarter end
March 31, 2008. Except as set forth_in Schedulé 4a) there is no pending or, to the Companitnowledge, threatened action, ¢
proceeding, or claim by others challenging thetsgif the Company in or to any such Intellectuaderty Rights that, if decided adversel
the Company would, individually or in the aggregdtave a Material Adverse Effect, and the Companynaware of any facts which wo
form a reasonable basis for any such claim; (bdethi® no pending, or to the CompasKnowledge, threatened action, suit, proceedim
claim by others that the Company infringes, misapgates, or otherwise violates any Intellectuagerty Rights, of others that, if decic
adversely to the Company would, individually ortive aggregate, have a Material Adverse Effect,taedCompany is unaware of any fi
which would form a reasonable basis for any suengl (c) there is no pending or, to the Compankhowledge, threatened action, ¢
proceeding, or claim by others challenging thedilj scope, or enforceability of any such Intelled Property Rights owned by the Comp
and the Company is unaware of any facts which wdaofth a reasonable basis for any such claim; (dyethis no prior art of which t
Company is aware that may render any patent owndidemsed by the Company invalid or any patentliapion owned or licensed by t
Company unpatentable which has not been disclasdtiet applicable government patent office; andtkie) Companys granted or issu
patents, registered trademarks, and registeredrighipy have been duly maintained and are in fuitéoand in effect, and none of the pate
trademarks and copyrights have been adjudged thealunenforceable in whole or in part. The Conypinnot a party to or bound by ¢
options, licenses or agreements with respect tontedlectual Property Rights of any other persoreimatity that are required to be disclose
the SEC Filings and are not described thereinlimaterial respects. None of the technology aliettual property used by the Company i
business has been obtained or is being used bZaehgpany in violation of any contractual obligatibimding on the Company, or, to -
Companys Knowledge, any of its officers, directors, or émypes or otherwise in violation of the rights ofyapersons. Each employee
executed an agreement with the Company assigniit@iry inventions made in the performance of tieities.
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(b) The Company has duly and propdtédfor caused to be filed with the U.S. Patent &ratlemar
Office (the “PTQO”) and applicable foreign and imtational patent authorities all patent applicatiomsied by the Company (th&€bmpan:
Patent Applications”). The Company has compliethwhe PTO$ duty of candor and disclosure for the Compangmakpplications and h
made no material misrepresentation in the Compaatgr® Applications. To the CompasyKnowledge the Company Patent Applicat
disclose patentable subject matters. The Compasydiabeen notified of any inventorship challengesshas any interference been declare
provoked nor is any material fact known by the Campthat would preclude the issuance of patenth vaspect to the Company Pa
Applications or would render such patents, if igsuevalid or unenforceable.

(c) The Company is not currently indarle of any provision of any license, contract dreotagreeme
governing the use by the Company of Intellectualprty Rights owned by third parties (collectivelye “Licenses”and, except as descrit
in Schedule 4.15 no third party has alleged any such breach aadCtmpany is unaware of any facts that would forressonable basis
such a claim. To the CompasyKnowledge, no other party to the Licenses haadhwed or is currently in breach of any provisiontlu
Licenses. Each of the Licenses is in full forcd affect and constitutes a valid and binding agexgretween the parties thereto, enforce
in accordance with its terms, and there has natroed any breach or default under any such Liceosasy event that with the giving of not
or lapse of time would constitute a breach or detaereunder. Except as would not have a Matéviblerse Effect, the Company has not t
and is not currently involved in any disputes relgag the Licenses. To the CompasmyKnowledge, all patents licensed to the Com
pursuant to the Licenses are valid, enforceable ksidg duly maintained. All patent applicationselised to the Company pursuant to
Licenses are being duly prosecuted.
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4.16. _Environmental MattersThe Company (i) is not in violation of any staturule, regulation, decision or orde
any governmental agency or body or any court, ddmes foreign, relating to the use, disposal dease of hazardous or toxic substanct
relating to the protection or restoration of thevimnment or human exposure to hazardous or taxstances (collectively,Ehvironmente
Laws"), (i) owns or operates any real property contaminatgld any substance that is subject to any Enviremtal Laws, (iii) is not liable f(
any offsite disposal or contamination pursuant to any Emvinental Laws, or (iv) is not subject to any claiaating to any Environmen
Laws, which violation, contamination, liability ataim has had or could reasonably be expectedvwe aaMaterial Adverse Effect, individua
or in the aggregate; and there is no pending dhadCompany’s Knowledge, threatened investigattian might lead to such a claim.

4.17. _Litigation There are no pending actions, suits or procgsdagainst or affecting the Company or any ofii
their properties; and to the CompasmKnowledge, no such actions, suits or proceedingshreatened or contemplated. The Company is
party to or subject to the provisions of any orderit, injunction, judgment, or decree of or by aogurt, or judge, justice or magistr:
including any bankruptcy court or judge, or anyesrdf or by any governmental authority. There @oegpending actions, suits or proceed
against the Company before NASDAQ.

4.18. _Financial StatementsThe financial statements included in each SE@hd-ipresent fairly, in all materi
respects, the consolidated financial position ef @ompany as of the dates shown and its consalidasilts of operations and cash flows
the periods shown, and such financial statements haen prepared in conformity with United Statesagally accepted accounting princi
applied on a consistent basis (“GAAP§xtept as may be disclosed therein or in the nibiexeto, and, in the case of quarterly finar
statements, as permitted by FormQQnder the 1934 Act). Except as set forth infth@ncial statements of the Company included inSE€
Filings filed prior to the date hereof or as ddsed on_Schedule 4.18he Company has not incurred any liabilities, toayent or otherwisi
except those incurred in the ordinary course ofrtass, consistent (as to amount and nature) weh gractices since the date of such fina
statements, none of which, individually or in tlygyeegate, have had or could reasonably be expextealve a Material Adverse Effect.

4.19. _Insurance CoverageThe Company maintains in full force and effetsurance coverage that its Boart
Directors has determined is reasonable for thenlessi being conducted and properties owned or ldagsdde Company, and the Comp
reasonably believes such insurance coverage tddmpuate against all liabilities, claims and risgaiast which it is customary for compare
situated companies to insure.

4.20. _Brokers and FindersNo Person will have, as a result of the transastcontemplated by the Transac
Documents, any valid right, interest or claim aghior upon the Company or an Investor for any cossion, fee or other compensa
pursuant to any agreement, arrangement or unddistpantered into by or on behalf of the Company.

4.21. No Directed Selling Efforts or GeneSallicitation. Neither the Company nor any Person acting obéetsal
has conducted any general solicitation or genehatising (as those terms are used in Regulatipim Bonnection with the offer or sale of :
of the Securities.
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4.22. _No Integrated OfferingNeither the Company nor any of its Affiliatexyrrany Person acting on its or tt
behalf has, directly or indirectly, made any offens sales of any Company security or solicited affiers to buy any security, unc
circumstances that would adversely affect reliabgehe Company on Section 4(2) for the exempti@mfrregistration for the transactic
contemplated hereby or would require registratibthe Securities under the 1933 Act.

4.23. Private PlacemenfThe offer and sale of the Securities to the $twes as contemplated hereby is exempt
the registration requirements of the 1933 Act.

4.24. Questionable Paymentsleither the Company nor its directors, officersemployees nor, to the Compagy’
Knowledge, any of its current or former stockholjexrgents or other Persons acting on behalf o€trepany, has on behalf of the Compar
in connection with its respective businesses: &duany corporate funds for unlawful contributiogsts, entertainment or other unlaw
expenses relating to political activity; (b) madey airect or indirect unlawful payments to any gowaental officials or employees fr
corporate funds; (c) established or maintained amawful or unrecorded fund of corporate moniesotiver assets; (d) made any fals
fictitious entries on the books and records of@menpany; or (e) made any unlawful bribe, rebatgpffainfluence payment, kickback or ot
unlawful payment of any nature.

4.25. _Transactions with AffiliatesExcept as disclosed in Schedule 4,2%ne of the officers or directors of
Company and none of the employees of the Compapyesently a party to any transaction with the Canyp(other than as holders of st
options and/or warrants, and for services as enggleyofficers and directors), including any corttragreement or other arrangement provi
for the furnishing of services to or by, providifay rental of real or personal property to or froon,otherwise requiring payments to or fi
any officer, director or such employee or, to ttepanys Knowledge, any entity in which any officer, dit@c or any such employee he
substantial interest or is an officer, directonstee or partner.

4.26. _Internal Controls The Company is in material compliance with thevisions of the Sarban&xley Act o
2002 currently applicable to the Company. The Camgpmaintain a system of internal accounting cdstsofficient to provide reasona
assurance that (i) transactions are executed ioré&cce with management's general or specific aigttmns, (i) transactions are recorde:
necessary to permit preparation of financial stateisin conformity with GAAP and to maintain asaetountability, (iii) access to asset
permitted only in accordance with management's e specific authorization, and (iv) the recatdecountability for assets is compe
with the existing assets at reasonable intervats appropriate action is taken with respect to afffer@nces. The Company has establit
disclosure controls and procedures (as define®84 1Act Rules 13a-14 and 134, for the Company and designed such disclosun&ale
and procedures to ensure that material informatédating to the Company is made known to the geantif officers by others within tho
entities, particularly during the period in whidtetCompanys most recently filed period report under the 1884 as the case may be, is be
prepared. The Company's certifying officers havalated the effectiveness of the Company's cantold procedures as of the end of
period covered by the most recently filed periadiport under the 1934 Act (such date, the "Evatmabate"). The Company presented ii
most recently filed periodic report under the 1934 the conclusions of the certifying officers abthe effectiveness of the disclosure con
and procedures based on their evaluations as divhiiation Date. Since the Evaluation Date, theree been no significant changes in
Company's internal controls (as such term is ddfindtem 308 of Regulation B} or, to the Company's Knowledge, in other facttist couls
significantly affect the Company's internal congtolThe Company maintains and will continue to rsma standard system of accoun
established and administered in accordance with BAAd the applicable requirements of the 1934 Act.
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4.27. Access to Trial DataAs of the date of this Agreement, the Compareihployees, officers and directors f
not been provided nor had an opportunity to reviegvdata analysis provided to the Company’s DathSafety Monitoring Board (“DSMB”
as part of their Descriptive Analysis conductedrafruary 22, 2008. The Tovaxin Phase Ilb Clinit@&l for multiple sclerosis (“TERMY”
mid-study descriptive analysis (“Descriptive Anady} is an analysis of the safety data from TERMS ctdléafter 50% of the subjects
subjects) completed 6 months on study. The dateigeed to the DSMB for use in the preparation sfréport were pooled and, additionally
inferential statistics were computed or displayethe data summaries presented in the DescripthadyAis report.

4.28. _Principal Market The Company is not in violation of the listingquirements of the Principal Market ani
the Companys Knowledge there are no facts that would reasgnialld to delisting or suspension of the CommorciSia the foreseeak
future except that the Companystockholder equity is expected to decrease &gnifly in the absence of additional sales of sdegrand ma
then cause the Company to fail to meet the Prihdifzaket’s continued listing requirements. The issuancéhbyCompany of the Securit
shall not have the effect of delisting or suspegdite Common Stock from the Principal Market.

4.29. _Conduct of BusinessThe Company is not in violation of any term ofio default under its Certificate
Incorporation or Bylaws. The Company is not inlaimn of any judgment, decree or order or anyuséatordinance, rule or regulat
applicable to the Company, and the Company will gatduct its business in violation of any of theefyping, except for possible violatic
which could not, individually or in the aggregateasonably be expected to have a Material AdveifeetE

4.30. Investment Company StatuShe Company is not, and upon consummation o$#e of the Securities will r
be, an "investment company,” a company controllgdab "investment company" or an "affiliated persaf,' or "promoter" or "principi
underwriter" for, an "investment company" as swaims are defined in the Investment Company Act®40, as amended.

4.31. _U.S. Real Property Holding Corporatiomhe Company is not, has never been, and sodsrany Securitit
remain outstanding, shall not become, a U.S. regigrty holding corporation within the meaning @fc8on 897 of the Internal Revenue C
of 1986, as amended, and the Company shall sdycepon any Investor's request.
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4.32. _Off Balance Sheet Arrangement§here is no transaction, arrangement, or otkktionship between t
Company and an unconsolidated or other off balaheet entity that is required to be disclosed leyGlompany in its 1934 Act filings anc
not so disclosed or that otherwise would be redsgrikkely to have a Material Adverse Effect.

4.33. _Insolvency The Company has not taken any steps to see&giant pursuant to any bankruptcy law nor, tc
Company’s Knowledge, do any of its creditors intéméhitiate involuntary bankruptcy proceedingsgato the Compang Knowledge, there
not any fact which would reasonably lead a creditordo so. The Company is not as of the date fieera after giving effect to tl
transactions contemplated hereby to occur at thei@i, will not be Insolvent (as defined below)r Burposes of this Section 4.33, "Insolv:
means, with respect to any Person, (i) the prds@gngaleable value of such Person's assets isHasasthe amount required to pay such Per
total indebtedness, (ii) such Person is unableatoits debts and liabilities, subordinated, corgimgor otherwise, as such debts and liabi
become absolute and matured, (iii) such Persondistéo incur or believes that it will incur debist would be beyond its ability to pay as ¢
debts mature or (iv) such Person has unreasonatdyl sapital with which to conduct the businesswinich it is engaged as such busine:
now conducted.

4.34. Transfer TaxesOn the Closing Date, all stock transfer or ottextes (other than income or similar ta:
which are required to be paid in connection with slle and transfer of the Securities to be so&htdinvestor hereunder will be, or will he
been, fully paid or provided for by the Companyd @fl laws imposing such taxes will be or will haween complied with.

4.35. Manipulation of Price The Company has not, and to the Compar§nowledge no one acting on its be
has, (i) taken, directly or indirectly, any actidasigned to cause or to result in the stabilizatiomanipulation of the price of any securit
the Company to facilitate the sale or resale of ahyhe Securities, (ii) sold, bid for, purchased, paid any compensation for solicit
purchases of, any of the Securities, or (iii) paicagreed to pay to any person any compensatiosdiaiting another to purchase any o
securities of the Company.

4.36. _Shell Company Statushe Company has not, since the adoption of Ra#i) under the 1933 Act, been
issuer subject to such rule.

4.37. _Employee Benefit PlansThe Company and any “employee benefit plaas (lefined under the Emplo
Retirement Income Security Act of 1974, as amended, the regulations and published interpretatibeseunder (collectively, “ERISA)
established or maintained by the Company, or itRISA Affiliates” (as defined below) are in compliance in all materedpects wit
ERISA. “ERISA Affiliates” means, with respect tbet Company, any member of any group of organizatiescribed in Sections 414(b),(c),
(m) or (o) of the Internal Revenue Code of 198Gamagnded, and the regulations and published irteons thereunder (the “Codesf which
the Company is a member. No “reportable eveas’defined under ERISA) has occurred or is readpmradpected to occur with respect to
“employee benefit plan” established or maintaingdh® Company, or any of its ERISA Affiliates. Nemployee benefit planéstablished «
maintained by the Company or any of its ERISA Adfiés, if such “employee benefit plan” were termémtia would have anyamount o
unfunded benefit liabilities”gs defined under ERISA). Neither the Company, anoy of its ERISA Affiliates has incurred or reasbly
expects to incur any liability under (i) Title IMf & RISA with respect to termination of, or withdraMfrom, any “employee benefit plamwt
(i) Sections 412, 4971, 4975 or 4980B of the CoBach “employee benefit pla@stablished or maintained by the Company or anigs
ERISA Affiliates that is intended to be qualifiedder Section 401(a) of the Code is so qualified rotthing has occurred, whether by actio
failure to act, which would cause the loss of sgahlification.
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4.38. _Disclosure The Company confirms that neither it nor anyeotRerson acting on its behalf has provided a
the Investors or their agents or counsel with arfigrimation that constitutes or could reasonablyekgected to constitute material, nonpu
information. The Company understands and confitheg each of the Investors will rely on the foregpirepresentations in effect
transactions in securities of the Company. Alcltisure provided to the Investors regarding the @amy, its business and the transac
contemplated hereby, including the SEC Filings #meddisclosure schedules to this Agreement, fueddby or on behalf of the Company, i
whole, is true and correct and does not containuarigue statement of a material fact or omit tdestny material fact necessary in orde
make the statements made therein, in the light@ttrcumstances under which they were made, naleading. No event or circumstance
occurred or information exists with respect to @@mpany or its business, properties, prospectsatipas or financial conditions, which, un
applicable law, rule or regulation, requires pulbdisclosure or announcement by the Company butiwiés not been so publicly announce
disclosed. The Company acknowledges and agreesidhbovestor makes or has made any representatiomsrranties with respect to
transactions contemplated hereby other than thueafieally set forth in Section 5.

5. Representations and Warranties of thestave. Each of the Investors hereby severally, and joiotly, represents ai
warrants to the Company that:

5.1. Organization and Existencé&uch Investor is either an individual or a vigliéxisting corporation, limite
partnership or limited liability company and hakrafjuisite corporate, partnership or limited ligpicompany power and authority to inves
the Securities pursuant to this Agreement.

5.2. _Authorization The execution, delivery and performance by simiestor of the Transaction Document:
which such Investor is a party have been duly aitbd and will each constitute the valid and legddinding obligation of such Invest
enforceable against such Investor in accordancén wheir respective terms, subject to bankruptcysolvency, fraudulent transf
reorganization, moratorium and similar laws of gahapplicability, relating to or affecting credisd rights generally.

5.3. Purchase Entirely for Own Accounthe Securities to be received by such Investoedmder will be acquir
for such Investos own account, not as nominee or agent, and nbtawtew to the resale or distribution of any ghdreof in violation of th
1933 Act, and such Investor has no present interdfoselling, granting any patrticipation in, or ettvise distributing the same in violatior
the 1933 Act without prejudice, however, to suchebtors right at all times to sell or otherwise dispo$albor any part of such Securities
compliance with applicable federal and state séesrlaws. Nothing contained herein shall be dekmeepresentation or warranty by s
Investor to hold the Securities for any periodiofe. Such Investor is not a brokdealer registered with the SEC under the 1934 Actr
entity engaged in a business that would requi@ liie so registered.
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5.4. Investment ExperienceSuch Investor acknowledges that it can beaetwmomic risk and complete loss o
investment in the Securities and has such knowleahgieexperience in financial or business matteas ithis capable of evaluating the me
and risks of the investment contemplated hereby.

5.5. Disclosure of Information Such Investor has had an opportunity to receiNd@nformation related to tt
Company requested by it and to ask questions oferelve answers from the Company regarding thepgaom its business and the terms
conditions of the offering of the Securities. Suntestor acknowledges receipt of copies of the $Hidgs. Neither such inquiries nor &
other due diligence investigation conducted by skmstestor shall modify, amend or affect such Ineestright to rely on the Compary’
representations and warranties contained in thieémgent.

5.6. _Restricted SecuritiesSuch Investor understands that the Securitiescharacterized as “restricted securities
under the U.S. federal securities laws inasmudhe&sare being acquired from the Company in a &etisn not involving a public offering a
that under such laws and applicable regulationf securities may be resold without registrationarnithe 1933 Act only in certain limit
circumstances.

5.7. _Legends It is understood that, except as provided belosvtificates evidencing the Securities may beea
following or any similar legend:

(a) The securities represented hereby may not be gaedf unless (i) such securities have |
registered for sale pursuant to the SecuritiesoAd933, as amended, (ii) such securities may liemasuant to Rule 144, or (iii) the Comp.
has received an opinion of counsel reasonablyfaat@sy to it that such transfer may lawfully bedeawithout registration under the Secur
Act of 1933 or qualification under applicable stageurities laws.”

b) If required by the authorities of any statecomnection with the issuance of sale of the Sdes
the legend required by such state authority.

5.8. _Accredited Investor Such Investor is an accredited investor as ddfim Rule 501(a) of Regulation D,
amended, under the 1933 Act.

5.9. No General AdvertisemenSuch Investor did not learn of the investmenthie@ Securities as a result of .
public advertisement, article, notice or other camination regarding the Securities published in aeywspaper, magazine or similar medi
broadcast over television, radio or internet ospréed at any seminar or other general advertisemen

5.10. _Brokers and FindersNo Person will have, as a result of the transastcontemplated by the Transac
Documents, any valid right, interest or claim aghior upon the Company or an Investor for any cossion, fee or other compensa
pursuant to any agreement, arrangement or unddistpantered into by or on behalf of such Investor.
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5.11. _Prohibited Transaction®uring the last thirty (30) days prior to thet@lhereof, neither such Investor nor
Affiliate of such Investor which (x) had knowledgé the transactions contemplated hereby, (y) hashares discretion relating to s
Investor’s investments or trading or informatiomcerning such Investa@’investments, including in respect of the Seasijtor (z) is subject
such Investor’s review or input concerning suchilfsfie’s investments or trading (collectively, “Tiag Affiliates”) has, directly or indirectl
effected or agreed to effect any short sale, whiethaot against the box, established any “put\egjant position” (as defined in Rule 1&43)
under the 1934 Act) with respect to the Common I§tgcanted any other right (including, without liation, any put or call option) wi
respect to the Common Stock or with respect to segurity that includes, relates to or derived aigpificant part of its value from tl
Common Stock or otherwise sought to hedge its jposib the Securities (each, a “Prohibited Transac}. Notwithstanding the foregoing, 1
the avoidance of doubt, shares of Common Stock helah Investor on or prior to the date hereof inaold after the public announcemer
the sale of the Units without such sale constitutin "Prohibited Transaction." Prior to the earlisstoccur of (i) the termination of tt
Agreement, (ii) the Effective Date or (iii) the Efftiveness Deadline, such Investor shall not, dradl sause its Trading Affiliates not
engage, directly or indirectly, in a Prohibited Agsaction. Such Investor acknowledges that theessmtations, warranties and coven
contained in this Section 5.11 are being madelferbienefit of the Investors as well as the Company/that each of the other Investors ¢
have an independent right to assert any claimsagsiich Investor arising out of any breach oratioh of the provisions of this Section 5.11.

6. Conditions to Closing

6.1. _Conditions to the Investo@bligations. The obligation of each Investor to purchase thar&s and the Serie
Warrants at the Closing is subject to the fulfilméo such Investos' satisfaction, on or prior to the Closing Datetha following condition:
any of which may be waived by such Investor (agself only):

(a) The representations and warrantiesle by the Company in Section 4 hereof qualifisdtc
materiality shall be true and correct at all tinpe®r to and on the Closing Date, except to theemixany such representation or warr.
expressly speaks as of an earlier date, in whisle sach representation or warranty shall be tradecanrect as of such earlier date, and
representations and warranties made by the ComipaBgction 4 hereof not qualified as to materiadiball be true and correct in all mate

respects. The Company shall have performed imaterial respects all obligations and covenantsihgequired to be performed by therr
or prior to the Closing Date.

(b) The Company shall have obtained ang all consents, permits, approvals, registratian
waivers necessary or appropriate for consummatfadhepurchase and sale of the Securities and dhsurnmation of the other transacti
contemplated by the Transaction Documents, alllt€kvshall be in full force and effect.
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(c) The Company shall have deliveredaursed the delivery to each Investor a stockfiate for the
Shares the Investor is purchasing hereunder andiginal Series F Warrant for the Series F Warrdmesinvestor is purchasing hereunder.

(d) The Company shall have executeddslidgered the Registration Rights Agreement.

(e) The Company shall have receivedcetesl Purchase Agreements for the sale of Units whik
result in gross proceeds of at least Two MillionllBxs ($2,000,000) and not more than Three Milllewe Thousand Dollars ($3,005,000).

(f) No judgment, writ, order, injunctip award or decree of or by any court, or judgeti¢e o
magistrate, including any bankruptcy court or judgeany order of or by any governmental authostyall have been issued, and no actic
proceeding shall have been instituted by any gawemal authority, enjoining or preventing the cansuation of the transactions contempl;
hereby or in the other Transaction Documents.

(g) The Company shall have delivere@eatificate, executed on behalf of the Company tbyGhie
Executive Officer or its Chief Financial Officerattd as of the Closing Date, certifying to the iflaifent of the conditions specified
subsections (a), (b), (e), (f) and (i) of this $@mT6.1.

(h) The Company shall have deliveredCextificate, executed on behalf of the Company tz
Secretary, dated as of the Closing Date, certifyireggresolutions adopted by the Board of Directdrthe Company approving the transact
contemplated by this Agreement and the other TiwaDocuments and the issuance of the Securitersifying the current versions of 1
Articles of Incorporation and Bylaws of the Compasuyd certifying as to the signatures and authasftypersons signing the Transac
Documents and related documents on behalf of thepaay.

(i) No stop order or suspension of imgdshall have been imposed by the SEC or any
governmental or regulatory body with respect toligubading in the Common Stock.

(i) The Company shall have deliveredestificate from the Texas Secretary of State fyéng to its
existence and a certificate of good standing froenTtexas Comptroller.

(k) The Company shall have requestatl Gaused Vinson & Elkins L.L.P., counsel for then@any
to furnish to the Investors its opinion, dated @lesing Date and addressed to the Initial Purclsasebstantially in the form attached heret
Exhibit C.

6.2. _Conditions to Obligations of the Comypa The Company's obligation to sell and issue thar& and tt
Series F Warrants at the Closing is subject tdfulf#éiment to the satisfaction of the Company onpior to the Closing Date of the followi
conditions, any of which may be waived by the Conypa
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(@) The representations and warrantiegle by the Investors in Section 5 hereof (thevésto
Representationsualified as to materiality shall be true and cota all times prior to and on the Closing Date;ept to the extent any st
representation or warranty expressly speaks ag @fadier date, in which case such representatiomaoranty shall be true and correct a
such earlier date, and, the Investor Representatitede by the Investors in Section 5 hereof nolifqpthas to materiality shall be true ¢
correct in all material respects. The Investomlidiave performed in all material respects alligdtions and covenants herein required t
performed by it on or prior to the Closing Date.

(b) The Investors shall have executeti@elivered the Registration Rights Agreement.
(c) The Investors shall have delivettezlPurchase Price to the Company.

6.3. Termination of Obligations to Effedb€ing; Effects

(a) The obligations of the Company tlom one hand, and the Investors, on the other hareffect th
Closing shall terminate as follows:

(i) Upon the mutual written consehthe Company and the Investors;

(i) By the Company if any of thermhtions set forth in Section 6.2 shall have bec
incapable of fulfillment, and shall not have beexiwed by the Company;

(iii) By an Investor (with respectiteelf only) if any of the conditions set forth 8ectiol
6.1 shall have become incapable of fulfillment, ahdll not have been waived by the Investor; or

(iv) By either the Company or anydstor (with respect to itself only) if the Closihg:
not occurred on or prior to 5:00 p.m., Houston time August 15, 2008;

provided, however, that, except in the case ofsdgi) above, the party seeking to terminate itgyabon to effect the Closing shall not ther
in breach of any of its representations, warrantiesenants or agreements contained in this Agraeeprethe other Transaction Documen
such breach has resulted in the circumstancesggrse to such party’s seeking to terminate itsgabion to effect the Closing.

(b) In the event of termination by fiempany or any Investor of its obligations to effére Closin
pursuant to this Section 6.3, written notice thésdmll forthwith be given to the other Investorglghe other Investors shall have the rigl
terminate their obligations to effect the Closimmpn written notice to the Company and the otheesters. Nothing in this Section 6.3 shal
deemed to release any party from any liability &y breach by such party of the terms and prowvsiohthis Agreement or the otl
Transaction Documents or to impair the right of gayty to compel specific performance by any otparty of its obligations under tl
Agreement or the other Transaction Documents.
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7. Covenants and Agreements of the Company

7.1. _Reservation of Common Stocko long as any Investor owns any Series F Werdme Company shall take
action necessary to at all times have authorized raserved for the purpose of issuance, no less180% of the sum of the number of sh
of Common Stock issuable upon exercise of the Sérigvarrants then outstanding (without taking ia¢count any limitations on exercise
the Series F Warrants set forth in the Series Fravigs). If at any time the authorized and reserstegires are not sufficient to satisfy
foregoing requirement, the Company will promptlieaall corporate action necessary to authorizerasdrve a sufficient number of sha
including, without limitation, calling a special eting of stockholders to authorize additional skaemeet the Compars/obligations und:
this Section 7.1.

7.2. Reports The Company will furnish to the Investors andtloeir assignees such information relating tc
Company and any Subsidiaries as from time to tirag reasonably be requested by the Investors atidorassignees; provided, however,
the Company shall not disclose material nonpulnlfiorimation to the Investors, or to advisors toepresentatives of the Investors, unless
to disclosure of such information the Company iderst such information as being material nonpublifiormation and provides the Invest:
such advisors and representatives with the oppityttm accept or refuse to accept such materialpnbhc information for review and a
Investor wishing to obtain such information entete an appropriate confidentiality agreement wite Company with respect thereto.

7.3. _No Conflicting AgreementsThe Company will not take any action, enter iatty agreement or make
commitment that would conflict or interfere in amaterial respect with the Compasybbligations to the Investors under the Transa
Documents.

7.4. _Insurance The Company shall maintain in full force andeeffinsurance coverage that is customan
comparably situated companies for the businessgbeimducted and properties owned or leased by thmap@ny and any Subsidiary,
amounts the Company reasonably believes to be atke@gainst all liabilities, claims and risks agawhich it is customary for compara
situated companies to insure.

7.5. _Compliance with Laws The Company will comply in all material respeegigh all applicable laws, rule
regulations, orders and decrees of all governmexitdorities.

7.6. _Listing of Underlying Shares and RedaMatters Promptly following the Closing, the Company stiake al
necessary action to cause the Shares and the W&tares to be listed on the Nasdag Capital Mag&edoon as practicable after the Clo
Date. Further, if the Company applies to haveCisnmon Stock or other securities traded on anyrgihiacipal stock exchange or marke
shall include in such application the Shares aedtarrant Shares and will take such other actios ascessary to cause such Common ¢
to be so listed. Once approved for listing, thenPany will use its best efforts to continue théinig and trading of its Common Stock on
Nasdag Capital Market and, in accordance, therewithuse its best efforts to comply in all resfewith the Compar’s reporting, filing an
other obligations under the bylaws or rules of suneltket or exchange, as applicable.
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7.7. _Termination of CovenantsThe provisions of Sections 7.2, 7.4 and 7.51sbahinate and be of no further fo
and effect on the date on which all of the Warraetsse to be outstanding.

7.8. _Removal of Legends(a) Upon the earlier of (i) registration for aés pursuant to the Registration Ri¢
Agreement or (ii) Rule 144 becoming available te #pplicable Investor with respect to the resalsuzh applicable Securities then helc
such Investor, the Company shall (A) deliver to titaasfer agent for the Common Stock (the “Transfgent”) irrevocable instructions that t
Transfer Agent shall reissue a certificate repriésgrshares of Common Stock without legends upaeipt by such Transfer Agent of -
legended certificates for such shares, togethdr aither (1) a customary representation by thedtorethat Rule 144 applies to the share
Common Stock represented thereby or (2) a statetmeriie Investor that such Investor has sold trereshof Common Stock represer
thereby in accordance with the Plan of Distributimmtained in the Registration Statement and, pliegble, in accordance with any prospe
delivery requirements, and (B) cause its counseleliver to the Transfer Agent one or more blard@hions to the effect that the remova
such legends in such circumstances may be effestddr the 1933 Act. From and after the earliesuwafh dates, upon an Invesw®friritter
request, the Company shall promptly cause centd&a@videncing the InvestsrSecurities to be replaced with certificates whichnot bee
such restrictive legends, and Warrant Shares subs#ly issued upon due exercise of the Series Fafar shall not bear such restric
legends provided the provisions of either clauser(clause (ii) above, as applicable, are satisfigh respect to such Warrant Shares.

(b) _Additional Relief If the Company shall fail for any reason or fiar reason to issue to the Inve
unlegended certificates or issue such Common Sharsgch Investor by electronic delivery at the leygble balance account at DTC wit
three (3) Trading Days after the receipt of docurmerecessary for the removal of the legend seh fortSection 5.7 above (thd&Rémova
Date”), then in addition to all other remedies availableéh® Investor, if on or after the Trading Day imrizely following such three Tradil
Day period, the Investor purchases (in an open etdrknsaction or otherwise) shares of Common Stodeliver in satisfaction of a sale
the Investor of such Common Shares that the Investticipated receiving without legend from the Quamy (a "Buym"), then the Compar
shall, within three (3) Business Days after theebter's request and in the Invessodiscretion, either (i) pay cash to the Investoam amour
equal to the Investor’s total purchase price (iditlg brokerage commissions, if any) for the shaféSommon Stock so purchased (the "Bay-
Price"), at which point the Company's obligation deliver such unlegended Common Shares shall tetmiror (ii) promptly honor i
obligation to deliver to the Investor such unlegesth@Common Shares as provided above and pay calsé tovestor in an amount equal to
excess (if any) of the Bul Price over the product of (A) such number ofrekaof Common Stock, times (B) the Market Pricedesned it
the Warrants) on the Removal Date.
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7.9. Disclosure of Transactions and Othatévial Information On or before 8:30 a.m., New York City time, b
fourth Business Day following the Closing Date, tbempany shall issue a press release and file ee@uReport on Form 8-describing th
terms of the transactions contemplated by the Hetith Documents in the form required by the 1932t And attaching the matel
Transaction Documents (including, without limitatjiahis Agreement, the form of Series F Warrant #relform of the Registration Rigl
Agreement as exhibits to such filing (including attachments, the "8 K Filing"). From and aftee filing of the 8K Filing with the SEC, n
Investor shall be in possession of any materiahpoblic information received from the Company, afyits Subsidiaries or any of th
respective officers, directors, employees or agehtt is not disclosed in thel8Filing. The Company shall not, and shall cauaeheof it
officers, directors, employees and agents, nopravide any Investor with any material, nonpubtitormation regarding the Company or
Subsidiaries from and after the filing of thek8Filing with the SEC without the express writteansent of such Investor. Subject to
foregoing, the Company shall not issue any prelemses or any other public statements with redpettte transactions contemplated her
provided, however, that the Company shall be eutjtlvithout the prior approval of any Investor,ni@ke any press release or other pi
disclosure with respect to such transactions (guhstantial conformity with the B-Filing and (ii) as is otherwise required by applle lav
and regulations (provided that in the case of @afilsCharles Sheedy and Diker Management, LLCldtmlconsulted by the Company
connection with any such press release or othdigpdisclosure prior to its release). Except aguired in the Registration Statement, witt
the prior written consent of any applicable Investeither the Company nor any of its affiliatealskisclose the name of such Investor in
filing, announcement, release or otherwise.

7.10. _Integrated Offering None of the Company, its affiliates and any Beracting on their behalf will take &
action or steps referred to in Section 4.22 thatldioequire registration of any of the Securitiesler the 1933 Act.

7.11. Variable SecuritiesFor so long as any Warrants remain outstandimeyCompany shall not, in any man
issue or sell any rights, warrants or options tosstbe for or purchase Common Stock or directlindirectly convertible into or exchanges
or exercisable for Common Stock at a price whichiegaor may vary with the market price of the Comn8iock, including by way of one
more reset(s) to any fixed price unless the comwergxchange or exercise price of any such segcegitnot be less than the then Exercise
(as defined in the Warrants) with respect to then@won Stock into which any Warrant is exercisable.

7.12. _Public Information At any time during the period commencing frone ix (6) month anniversary of 1
Closing Date and ending at such time that all ef$ecurities, may be sold without restriction oritation pursuant to Rule 144 and without
requirement to be in compliance with Rule 144(c)éhd_providedhat no registration statement is available forrégale of all of the Securiti
during such period, if the Company shall fail fowyaeason to satisfy the current public informatiequirement under Rule 144(c) (a "Pu
Information Failure") then, as partial relief ftwetdamages to any holder of Securities by reasanysuch delay in or reduction of its ability
sell the Securities (which remedy shall not be @sigk of any other remedies available at law aqnity), the Company shall pay to each ¢
holder an amount in cash equal to one andhaiepercent (1.5%) of the aggregate Purchase Bfiseich holder's Securities on the day
Public Information Failure and on every thirtietlydpro rated for periods totaling less than thitays) thereafter until the earlier of (i) the «
such Public Information Failure is cured and (iick time that such public information is no longequired pursuant to Rule 144. °
payments to which a holder shall be entitled pumsu this Section 7.12 are referred to herein Bsiblic Information Failut
Payments." Public Information FailuRayments shall be paid on the earlier of (I) tis dlay of the calendar month during which such ié
Information FailurePayments are incurred and (Il) the third Busineag Bfter the event or failure giving rise to thebRulnformation Failur
Payments is cured. In the event the Company failmake Public Information Failuf®ayments in a timely manner, such Public Infornm
Failure Payments shall bear interest at the rafe586 per month (prorated for partial months) upaiid in full.
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8. Survival and Indemnificatian

8.1. _Survival The representations, warranties, covenants gretments contained in this Agreement shall su
the Closing of the transactions contemplated by Algreement.

8.2. _Indemnification The Company agrees to indemnify and hold harsréesh Investor and its Affiliates and tl
respective directors, officers, employees, agesiscessors and permitted assigns from and agamystarad all losses, claims, damay
liabilities and expenses (including without limitat reasonable attorney fees and disbursementstaerd expenses incurred in connection
investigating, preparing or defending any actidaine or proceeding, pending or threatened and dstscof enforcement thereof) (collectivi
“Losses”)to which such Person may become subject as a @fsaitty breach of representation, warranty, covenaagreement made by ol
be performed on the part of the Company under thesaction Documents, and will reimburse any swerisdh for all such amounts as they
incurred by such Person.

8.3. _Conduct of Indemnification ProceedingBromptly after receipt by any Person (the “Indédiad Person”)of
notice of any demand, claim or circumstances whichild or might give rise to a claim or the commeneat of any action, proceeding
investigation in respect of which indemnity maydmeight pursuant to Section 8.2, such Indemnifiaddteshall promptly notify the Compe
in writing and the Company shall assume the defémse=of, including the employment of counsel reasdy satisfactory to such Indemnif
Person, and shall assume the payment of all fe@egpenses; provided, however, that the failuramyf Indemnified Person so to notify
Company shall not relieve the Company of its oltlgyes hereunder except to the extent that the Cosnmaterially prejudiced by su
failure to notify. In any such proceeding, anyénthified Person shall have the right to retaimitén counsel, but the fees and expenses of
counsel shall be at the expense of such Indemrifezdon unless: (i) the Company and the Indemnifiedon shall have mutually agreed tc
retention of such counsel; or (ii) in the reasoaghdgment of counsel to such Indemnified Perspnesentation of both parties by the s
counsel would be inappropriate due to actual oemtidl differing interests between them. The Conypshall not be liable for any settlem
of any proceeding effected without its written cemts which consent shall not be unreasonably withhmut if settled with such consent, ¢
there be a final judgment for the plaintiff, ther@eany shall indemnify and hold harmless such IndéethPerson from and against any los
liability (to the extent stated above) by reasorsoth settlement or judgment. Without the prioitten consent of the Indemnified Pers
which consent shall not be unreasonably withhdid, Company shall not effect any settlement of aagdmng or threatened proceeding
respect of which any Indemnified Person is or cdwdgte been a party and indemnity could have beaghéchereunder by such Indemnil
Party, unless such settlement includes an unconditrelease of such Indemnified Person from allility arising out of such proceeding.
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9. Miscellaneous

9.1. _Successors and Assign¥his Agreement may not be assigned by a partgtdenithout the prior writte
consent of the Company or the Investors, as agpécgrovided, however, that an Investor may ass#igrrights and delegate its du
hereunder in whole or in part to an Affiliate ordahird party acquiring some or all of its Sedastin a private transaction without the p
written consent of the Company or the other Inwsstafter notice duly given by such Investor to tbempany provided, that no st
assignment or obligation shall affect the obligasi@f such Investor hereunder. The provisionsisf Agreement shall inure to the benefi
and be binding upon the respective permitted ssoces®ind assigns of the parties. Nothing in tlijge@ment, express or implied, is intende
confer upon any party other than the parties heyetbeir respective successors and assigns aig riggmedies, obligations, or liabilities ur
or by reason of this Agreement, except as expresslided in this Agreement.

9.2. _Counterparts; FaxesThis Agreement may be executed in two or monenterparts, each of which shall
deemed an original, but all of which together shahstitute one and the same instrument. This &gent may also be executed via facsir
which shall be deemed an original.

9.3. _Titles and SubtitlesThe titles and subtitles used in this Agreensgatused for convenience only and are n
be considered in construing or interpreting thisefgnent.

9.4. _Notices Unless otherwise provided, any notice requiregermitted under this Agreement shall be give
writing and shall be deemed effectively given aehmafter described (i) if given by personal defiyethen such notice shall be deemed ¢
upon such delivery, (ii) if given by telex or tetgxer, then such notice shall be deemed given upoript of confirmation of comple
transmittal, (iii) if given by mail, then such no#i shall be deemed given upon the earlier of (Agig of such notice by the recipient or
three days after such notice is deposited in €itass mail, postage prepaid, and (iv) if given lyiternationally recognized overnight
courier, then such notice shall be deemed giverBusiness Day after delivery to such carrier. ridtices shall be addressed to the party
notified at the address as follows, or at suchratidelress as such party may designate by ten ddyahce written notice to the other party:
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If to the Company:

Opexa Therapeutics, Inc.
2635 Crescent Ridge Drive
The Woodlands, Texas 77381
Attention: Lynne Hohlfeld
Facsimile: (281) 872-8585

With a copy to:

Vinson & Elkins, LLP

1001 Fannin, Suite 2500
Houston, Texas 77002
Attention: Michael C. Blaney
Facsimile: (713) 758-3487

If to the Investors:
to the addresses set forth on the signature pagesoh

9.5. _Expenses The parties hereto shall pay their own costs exptenses in connection herewith, except the
Company shall pay the reasonable fees and expefidgsyar & Miller not to exceed $15,000 and of SikbuRoth & Label not to exce
$20,000. In the event that legal proceedings amntcenced by any party to this Agreement againsthangparty to this Agreement
connection with this Agreement or the other TratisacDocuments, the party or parties which do navpil in such proceedings st
severally, but not jointly, pay their pro rata ghélpased on the relative number of Units purch&sedunder) of the reasonable attorndgst
and other reasonable outjobcket costs and expenses incurred by the pregailarty in such proceedings. It is acknowledged Boyar &
Miller solely represented Charles Sheedy and Ddwidion in connection with this Agreement and theeoflransaction Documents and
other party, including any other Investor.

9.6. _Amendments and Waiver#ny term of this Agreement may be amended aedotbservance of any term
this Agreement may be waived (either generallyroaiparticular instance and either retroactivelypmspectively), only with the writts
consent of the Company and the Investors. Any ament or waiver effected in accordance with thisageaph shall be binding upon e
holder of any Securities purchased under this Ages# at the time outstanding, each future holdediafuch Securities, and the Company.

9.7. _Publicity. Except as set forth below, no public releaseaonouncement concerning the transac
contemplated hereby shall be issued by the Comparkie Investors without the prior consent of thempany (in the case of a releas
announcement by the Investors) or Charles SheedyDéer Management, LLC (in the case of a releasanmouncement by the Compa
(which consents shall not be unreasonably withhelkdept as such release or announcement may bieeebdpy law or the applicable rules
regulations of any securities exchange or secaritiarket, in which case the Company or the Invesis the case may be, shall allow
Investors or the Company, as applicable, to thergxieasonably practicable in the circumstancesomable time to comment on such rel
or announcement in advance of such issuance. ditiad the Company will make such other filingsdanotices in the manner and ti
required by the SEC. Notwithstanding the foregpihg Company shall not publicly disclose the narhany Investor, or include the name
any Investor in any filing with the SEC (other thidne Registration Statement and any exhibits togd made in respect of this transactio
accordance with periodic filing requirements untler 1934 Act) or any regulatory agency, without hier written consent of such Inves
except to the extent such disclosure is requiretyor trading market regulations, in which case €ompany shall provide the Investors
prior notice of such disclosure.
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9.8. _Severability Any provision of this Agreement that is proh@aitor unenforceable in any jurisdiction shall,a
such jurisdiction, be ineffective to the extentsofich prohibition or unenforceability without inw@diting the remaining provisions hereof
shall be interpreted as if it were written so apécenforceable to the maximum extent permittedfdplicable law, and any such prohibitior
unenforceability in any jurisdiction shall not ifigate or render unenforceable such provision i @ther jurisdiction. To the extent permit
by applicable law, the parties hereby waive anyision of law which renders any provision heredflgbited or unenforceable in any respect.

9.9. _Entire Agreement This Agreement, including the Exhibits and thésdbsure Schedules, and the o
Transaction Documents constitute the entire agreemmong the parties hereof with respect to thgestbmatter hereof and thereof |
supersede all prior agreements and understandiogls, oral and written, between the parties withpees to the subject matter hereof
thereof.

9.10. _Further AssurancesThe parties shall execute and deliver all sucthér instruments and documents and
all such other actions as may reasonably be redjtorecarry out the transactions contemplated heeefnlyto evidence the fulfillment of 1
agreements herein contained.

9.11. _Governing Law; Consent to Jurisdicti@viaiver of Jury Trial. This Agreement shall be governed by,
construed in accordance with, the internal lawthefState of Texas without regard to the choickwfprinciples thereof. Each of the par
hereto irrevocably submits to the exclusive jusidin of the courts of the State of Texas locateHarris County and the United States Dis
Court for the Southern District of Texas and thartoof the State of New York located in the CifyNew York, Borough of Manhattan, a
the United States District Court for the Southeistiirt of New York for the purpose of any suittian, proceeding or judgment relating tc
arising out of this Agreement and the transactioostemplated hereby. Service of process in coforestith any such suit, action
proceeding may be served on each party hereto argwh the world by the same methods as are spédifir the giving of notices under t
Agreement. Each of the parties hereto irrevocablysents to the jurisdiction of any such courtrig auch suit, action or proceeding and tc
laying of venue in such court. Each party heretvbcably waives any objection to the laying ofive of any such suit, action or procee:
brought in such courts and irrevocably waives dajntthat any such suit, action or proceeding bhug any such court has been brougl
an inconvenient forum.EACH OF THE PARTIES HERETO WAIVES ANY RIGHT TO REQU EST A TRIAL BY JURY IN ANY
LITIGATION WITH RESPECT TO THIS AGREEMENT AND REPRE SENTS THAT COUNSEL HAS BEEN CONSULTED
SPECIFICALLY AS TO THIS WAIVER
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9.12. _Independent Nature of Investors' Gitlans and Rights The obligations of each Investor under
Transaction Document are several and not joint thiéhobligations of any other Investor, and no steeshall be responsible in any way for
performance of the obligations of any other Investoder any Transaction Document. The decisioeawh Investor to purchase Secur
pursuant to the Transaction Documents has been maslech Investor independently of any other InmesiNothing contained herein or in ¢
Transaction Document, and no action taken by amgdtor pursuant thereto, shall be deemed to catestihe Investors as a partnershig
association, a joint venture or any other kind mitg, or create a presumption that the Investoesim any way acting in concert or as a g|
with respect to such obligations or the transastioontemplated by the Transaction Documents. HEaodstor acknowledges that no ot
Investor has acted as agent for such Investormmection with making its investment hereunder drad ho Investor will be acting as agen
such Investor in connection with monitoring its @éstment in the Securities or enforcing its rightsler the Transaction Documents. E
Investor shall be entitled to independently protaud enforce its rights, including, without limitat, the rights arising out of this Agreemen
out of the other Transaction Documents, and itlst@lbe necessary for any other Investor to beejdias an additional party in any procee
for such purpose. The Company acknowledges that efithe Investors has been provided with the s@ma@saction Documents for 1
purpose of closing a transaction with multiple Istees and not because it was required or requéstda so by any Investor.

[signature page follows]
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IN WITNESS WHEREOF, the parties have executedAlgiceement or caused their duly authorized offiterexecute this Agreement as
of the date first above written.

The Company: OPEXA THERAPEUTICS, INC.

By: /s/ Neil K. Warma
Neil K. Warma
President and Chief Executive Officer

Exhibit A
to Unit Purchase Agreement




The Investors: Albert and Margaret Alkek Foundation
By: /s/ Scott B. Seaman
Name:_Scott B. Seaman
Title: Executive Director

Optional Provisions:

Unless checked here Section 3(d) of the Warrarntnwilbe included in your Warrant: [']

Aggregate Purchase Price: $ 225,000.00
Number of Units: 135,95

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: Alkek & Williams Ventures, Ltd.
By: /s/ Scott B. Seaman
Name:_Scott B. Seaman

Title: Attorneyin-Fact

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 87,500.00

Number of Units: 52,8

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: Diker M&S Cap Master, Ltd.
By: /s/ Mark Diker
Name:_Mark Diker

Title: Managing Partner

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnwilbe included in your Warrant:  []

Aggregate Purchase Price: $ 112,000.00

Number of Units: 75,6

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: Diker Micro and Small Cap Fund, LP
By: /sl Mark Diker
Name:_Mark Diker

Title: Managing Partner

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 112,000.00

Number of Units: 75,6

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: Diker Micro-Value QP Fund, LP
By: /s/ Mark Diker
Name:_Mark Diker

Title: Managing Partner

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetl be included in your Warrant: [
Aggregate Purchase Price: $ 259,000.00

Number of Units: 175,0

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: Diker Micro-Value Fund, LP
By: /sl Mark Diker
Name:_Mark Diker

Title: Managing Partner

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 217,000.00

Number of Units: 146,6

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: DLD Family Investments, LLC
By: /s/ Laura Liang
Name: Laura Liang
Title: Vice President

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 87,500.00

Number of Units: 59,1

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: David Hung
By: /s/ David Hung
Name: David Hung
Title:

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 25,000.00

Number of Units: 15,105

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: David E. Jorden
By: /s/ David E. Jorden
Name: David E. Jorden
Title:

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 125,060.00

Number of Units: 84,5

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: David E. Jorden Rollover IRA
By: /s/ David E. Jorden
Name:_David E. Jorden
Title:

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 274,540.00

Number of Units: 185,5

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: LB 1 Group Inc.
By: s/ Jeffrey Ferrell

Name: Jeffrey Ferrell
Title: Sr. Vice President

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [
Aggregate Purchase Price: $ 999,999.00

Number of Units: 675,6

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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The Investors: Scott B. Seaman
By: /s/ Scott B. Seaman
Name:_Scott B. Seaman
Title:

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [

Aggregate Purchase Price: $ 25,000.00

Number of Units: 15,1
Address for Notice:
Attention:
Facsimile:
Email:
Exhibit A

to Unit Purchase Agreement




The Investors: Charles E. Sheedy
By: /s/ Charles E. Sheedy
Name: Charles E. Sheedy
Title:

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetlbe included in your Warrant: [

Aggregate Purchase Price: $ 450,000.00

Number of Units: 304,0
Address for Notice:
Attention:
Facsimile:
Email:
Exhibit A
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The Investors: Neil K. Warma
By: /s/ Neil K. Warma
Name:_Neil K. Warma
Title: President & CEO

Optional Provisions:
Unless checked here Section 3(d) of the Warrantnetl be included in your Warrant: [
Aggregate Purchase Price: $ 5,000.00

Number of Units: 3,021

Address for Notice:

Attention:

Facsimile:

Email:

Exhibit A
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EXHIBIT A

Form of Series F Warrant

(to be attached)
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EXHIBIT B

Form of Registration Rights Agreement

(to be attached)

Exhibit B
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EXHIBIT C

Form of Legal Opinion of Vinson & Elkins LLP

(to be attached)

Exhibit C
to Unit Purchase Agreement



Exhibit 10.2

REGISTRATION RIGHTS AGREEMENT

This Registration Rights Agreement (the “Agreempig"’made and entered into as of thi& 8ay of August, 2008, by and amc
Opexa Therapedutics, Inc., a Texas corporation ‘@empany”), and the “Investorsiamed in that certain Unit Purchase Agreement o
among the Company and the Investors (the “PurchAgsgement”).

The parties hereby agree as follows:

1. Certain Definitions

As used in this Agreement, the following terms khabe the following meanings:

“ Affiliate ” means, with respect to any person, any other pasbach directly or indirectly controls, is contred by, or is und:
common control with, such person.

“ Business Day’ means a day, other than a Saturday or Sunday, éachvidanks in New York City are open for the ger
transaction of business.

“ Common StocK' shall mean the Compars/’common stock, par value $0.50 per share, angayrities into which such sha
may hereinafter be reclassified.

“ Investors” shall mean the Investors identified in the Purchisgeeement and any Affiliate or permitted transéeé any Investc
who is a subsequent holder of any Warrants or Regis Securities.

“ Prospectus shall mean (i) the prospectus included in any Resdisn Statement, as amended or supplementedyopraspectu
supplement, with respect to the terms of the affgdf any portion of the Registrable Securitiesazed by such Registration Statement an
all other amendments and supplements to the pragpencluding poseffective amendments and all material incorpordtedeference in suu
prospectus, and (ii) any “free writing prospectas’defined in Rule 405 under the 1933 Act.

“ Register,” “ registered” and “ registration’ refer to a registration made by preparing anddiinRegistration Statement or sim
document in compliance with the 1933 Act (as defibelow), and the declaration or ordering of effeatiess of such Registration Stateme
document.

“ Registrable Securitie shall mean (i) the Shares, (ii) the Warrant Sharmed (iii) any other securities issued or issuabith
respect to or in exchange for Registrable Secarifieovided, that, a security shall cease to beegisRable Security upon (a) a Registra
Statement with respect to the sale of such seesrhall have become effective under the 1933 Adtsaich securities shall have been :
transferred, disposed of or exchanged pursuantich Registration Statement, (b) such securitiell blage been otherwise transferred, |
certificates for them not bearing a legend restrctfurther transfer shall have been delivered by Company and subsequent pt
distribution of them shall not require registratiander the 1933 Act, (c) such securities shall hewased to be outstanding, or (d) ¢
securities are saleable under Rule 144 of the P@B3vithout regard to any volume limitation requirents under Rule 144 of the 1933 Act.




“ Registration Statemeritshall mean any registration statement of the Comfiised under the 1933 Act that covers the resd
any of the Registrable Securities pursuant to tloeigions of this Agreement, amendments and supgisnto such Registration Statem
including post-effective amendments, all exhibitgl all material incorporated by reference in suelgiBtration Statement.

“ Reguired Investor§ means the Investors beneficially owning a majootythe Shares and the Warrant Shares then coirsg
Registrable Securities.

“ SEC" means the U.S. Securities and Exchange Commission

“ Shares’ means the shares of Common Stock issued pursoidime Purchase Agreement.

“ 1933 Act” means the Securities Act of 1933, as amendedttandules and regulations promulgated thereunder.

“ 1934 Act” means the Securities Exchange Act of 1934, aded and the rules and regulations promulgataetineler.

“ Warrants” means, the Series F Warrants to purchase shat@smmon Stock issued to the Investors pursuanteoPilirchas
Agreement, the form of which is attached to thecRase Agreement as Exhibit A.

“ Warrant Share$ means the shares of Common Stock issuable uppaxércise of the Warrants.

2. Registration

(a) Registration Statement$romptly following the closing of the purchaselaale of the securities contemplate
the Purchase Agreement (the “Closing Date”) bulkaber than sixty (60) days after the Closing Ddlte (‘Filing Deadline”) the Company she
prepare and file with the SEC one Registratione®taint on Form S-3 (or, if Form &is not then available to the Company, on suchfol
registration statement as is then available toceHiaegistration for resale of the Registrableuites, subject to the prior written consent -
Required Investors), covering the resale of sdesriégqualing (a) 100% of the Shares and (b) 120%efVarrant Shares. Subject to any
comments, such Registration Statement shall inctbdeplan of distribution attached hereto_as Exhibithe “Plan of Distribution”).Suct
Registration Statement also shall cover, to therextllowable under the 1933 Act (including Ruleésj1such indeterminate number
additional shares of Common Stock resulting fromclstsplits, stock dividends or similar transactiongh respect to the Registra
Securities. Such Registration Statement shallimdtde any shares of Common Stock or other seéesirfbr the account of any other hol
without the prior written consent of the Requireddstors. The Registration Statement (and eacm@ment or supplement thereto, and «
request for acceleration of effectiveness thersbdll be provided in accordance with Section 3§dht Investors and their counsel prior ti
filing or other submission. If a Registration ®@ment covering the Registrable Securities is Hetlfivith the SEC on or prior to the Fili
Deadline, the Company will make pro rata paymemisach Investor, as liquidated damages and nopasalty, in an amount equal to 1.09
the aggregate amount invested by such Investoedoh 30day period or pro rata for any portion thereof deling the Filing Deadline fi
which no Registration Statement is filed with regpe the Registrable Securities. Provided, howewneno event shall such liquidated dam:
exceed 6% of the aggregate amount invested bynthestor. Such payments shall constitute the love'stxclusive monetary remedy for sl
events, but shall not affect the right of the Inves to seek injunctive relief. Such paymentsidbaimade to each Investor in cash and shi
paid monthly within three (3) Business Days of ¢éimel of the month for which such payment is accrued.
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(b) Expenses The Company will pay all expenses associatell aédich registration, including filing and printifegs
the Companys counsel and accounting fees and expenses, csstsiated with clearing the Registrable Securfoesale under applicable st
securities laws, listing fees, fees and expensemefcounsel to the Investors (not to exceed $0%,80d the Investorseasonable expenses
connection with the registration, but excludingcdisnts, commissions, fees of underwriters, sellingkers, dealer managers or sin
securities industry professionals with respech®Registrable Securities being sold.

(c) Effectiveness

(i) The Company shall use reasonable fésti® to have the Registration Statement declafézttive a
soon as practicable. Any request for acceleraifahe Registration Statement shall seek effectégsrat 5:00 p.m., New York time, or as ¢
thereafter as practicable. The Company shall neti¢é Investors by facsimile orraail as promptly as practicable, and in any evpngr tc
9:00 a.m., New York time, on the day after any Regtion Statement is declared effective, shadl ¥ilith the SEC under Rule 424 a fi
Prospectus as promptly as practicable, and in aeyteprior to 9:00 a.m., New York time, on the d&fyer any Registration Statemen
declared effective, and shall advise the Invedtorgriting that either (i) it has complied with thequirements of Rule 172 or (ii) it is unabls
satisfy the conditions of Rule 172 and, as a resoltestors are required to deliver a copy of thespectus in connection with any sale
Registrable Securities (in which case, the Comrall deliver to the Investors a copy of the Profyeto be used in connection with the
or other disposition of the securities coveredabg). If a Registration Statement covering theiftespble Securities is not declared effectivi
the SEC prior to the earlier of (A) five (5) Busi#iseDays after the SEC shall have informed the Campiaat no review of the Registrat
Statement will be made or that the SEC has nodudbmments on the Registration Statement or (B)YL20" day after the Closing Date (!
150" day after the Closing Date if the SEC commentshenRegistration Statement) then the Company wiker@ro rata payments to e:
Investor, as liquidated damages and not as a geiralin amount equal to 1.0% of the aggregate amiovested by such Investor for each 30-
day period or pro rata for any portion thereofdaling the date by which such Registration Staterskauld have been effective (thBlackou
Period”). Such payments shall constitute the Itorssexclusive monetary remedy for such events, but sisalaffect the right of the Invest
to seek injunctive relief. The amounts payablécagdated damages pursuant to this paragraph begbaid monthly within three (3) Busin
Days of the last day of each month. Provided, hanen no event shall such liquidated damages @oeabwith those liquidated damages |
pursuant to Section 2(a) exceed 6% of the aggremataunt invested by the Investor. Such paymerda# sbnstitute the Investorgxclusive
monetary remedy for such events, but shall notcatfee right of the Investors to seek injunctiviefe Such payments shall be made to «
Investor in cash.




(ii) For not more than twenty (20) conseeatdays or for a total of not more than fofitye (45) days i
any twelve (12) month period, the Company may deley disclosure of material nguublic information concerning the Company,
suspending the use of any Prospectus includedyimegistration contemplated by this Section contgrsuch information, the disclosure
which at the time is not, in the good faith opinimithe Company, in the best interests of the Camgan “Allowed Delay”);provided, that th
Company shall promptly (a) notify the Investorsairiting of the existence of (but in no event, witthahe prior written consent of an Inves
shall the Company disclose to such Investor anyheffacts or circumstances regarding) material pugslic information giving rise to ¢
Allowed Delay, (b) advise the Investors in writit@gcease all sales under the Registration Statenrgitthe end of the Allowed Delay and
use reasonable best efforts to terminate an Allobeldy as promptly as practicable.

(d) _Limitation on Liguidated DamagesNotwithstanding the other provisions of this t&&t 2, in no event shall t
Company be liable for liquidated damages in exoésm aggregate of 6.0% of the aggregate amouested by the Investors pursuant tc
Purchase Agreement.

3. Company Obligations The Company will use reasonable best effortsftect the registration of the Registrable Secesiti
accordance with the terms hereof, and pursuanetihvéne Company will, as expeditiously as possible:

(a) use reasonable best efforts to cause seglstRation Statement to become effective at 5:60,(New York time, ¢
as soon thereafter as practicable and to remaitincously effective for a period that will termieatipon the earlier of (i) the date on whicl
Registrable Securities covered by such Registrefitatement as amended from time to time, have bekh and (ii) the date on which
Registrable Securities covered by such Registraimtement may be sold pursuant to Rule 144 ol #83 Act without regard to any volu
limitation requirements under Rule 144 of the 1923 (the “Effectiveness Periodgnd advise the Investors in writing when the Effestes
Period has expired;

(b) prepare and file with the SEC such amendshand poseffective amendments to the Registration Staterant
the Prospectus as may be necessary to keep thstiaégn Statement effective for the EffectivenBgsiod and to comply with the provisic
of the 1933 Act and the 1934 Act with respect ®distribution of all of the Registrable Securittwvered thereby;

(c) furnish to each of the Investors and tls@igle designated legal counsel (i) promptly affter same is prepared ¢
publicly distributed, filed with the SEC, or recet/ by the Company (but not later than two (2) BesinDays after the filing date, receipt
or sending date, as the case may be) one (1) dopgryoRegistration Statement and any amendmengtiheeach preliminary prospectus
Prospectus and each amendment or supplement thareteeach letter written by or on behalf of thenpany to the SEC or the staff of
SEC, and each item of correspondence from the SEetaff of the SEC, in each case relating thSRegistration Statement (other than
portion of any thereof which contains informatiam fvhich the Company has sought confidential trestt); and (ii) such number of copies
Prospectus, including a preliminary prospectus, @hdmendments and supplements thereto and shen dbcuments as each Investor
reasonably request in order to facilitate the dismn of the Registrable Securities owned by slrolestor that are covered by the rel;
Registration Statement;




(d) use reasonable best efforts to (i) pretlemtissuance of any stop order or other suspemsdieffectiveness and, (
if such order is issued, obtain the withdrawal mf auch order at the earliest possible moment;

(e) prior to any public offering of Registral8ecurities, use best efforts to (i) register calidy or cooperate with tt
Investors and their counsel in connection with tbgistration or qualification of such RegistrablecBrities for offer and sale under
securities or blue sky laws of such jurisdictioeguested by the Investors and (ii) do any andthkroacts or things necessary or advisak
enable the distribution in such jurisdictions oé tRegistrable Securities covered by the Registreitatement; provided, however, that
Company shall not be required in connection thettewi as a condition thereto to (i) qualify to dasimess in any jurisdiction where it wo
not otherwise be required to qualify but for thescgon 3(f), (ii) subject itself to general taxatim any jurisdiction where it would not othern
be so subject but for this Section 3(f), or (iiigfa general consent to service of process insach jurisdiction;

(f) use reasonable best efforts to cause digkable Securities covered by a Registrationegtant to be listed ¢
each securities exchange, interdealer quotatiaesysr other market on which similar securitiesigsby the Company are then listed;

(g) immediately notify the Investors, at anyéi prior to the end of the Effectiveness Periodyrugiscovery that,
upon the happening of any event as a result ofwhie Prospectus includes an untrue statementraterial fact or omits to state any mats
fact required to be stated therein or necessarpdke the statements therein not misleading in lafhthe circumstances then existing,
promptly prepare, file with the SEC and furniststech holder a supplement to or an amendment of Buapectus as may be necessary si
such Prospectus shall not include an untrue stateaiea material fact or omit to state a materadtfrequired to be stated therein or nece:
to make the statements therein not misleadingght bf the circumstances then existing; and

(h) otherwise use best efforts to comply withapplicable rules and regulations of the SEC uride 1933 Act and tl
1934 Act, including, without limitation, Rule 172der the 1933 Act, file any final Prospectus, idahg any supplement or amendment the
with the SEC pursuant to Rule 424 under the 1933 promptly inform the Investors in writing if, any time during the Effectiveness Per
the Company does not satisfy the conditions spetifi Rule 172 and, as a result thereof, the liovesire required to deliver a Prospectt
connection with any disposition of Registrable Si@s and take such other actions as may be reafponecessary to facilitate the registra
of the Registrable Securities hereunder; and makdable to its security holders, as soon as reasgnpracticable, but not later than
Availability Date (as defined below), an earninggtament covering a period of at least twelve (hanths, beginning after the effective dat
each Registration Statement, which earnings statemsigall satisfy the provisions of Section 11(a)tleé 1933 Act, including Rule 1
promulgated thereunder (for the purpose of thissation 3(i), “Availability Date’means the 45th day following the end of the fodighal
quarter that includes the effective date of suclgi®etion Statement, except that, if such fouititdl quarter is the last quarter of
Company'’s fiscal year, “Availability Date” meanstB0th day after the end of such fourth fiscal terar
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(i) With a view to making available to the Irsters the benefits of Rule 144 of the 1933 Actif®@isuccessor rule) a
any other rule or regulation of the SEC that mayary time permit the Investors to sell shares om@mwn Stock to the public withc
registration, the Company covenants and agreegitaise its best efforts to make and keep pulsiformation available, as those terms
understood and defined in Rule 144, until the eradf (A) six months after such date as all of Registrable Securities may be resold purs
to Rule 144 without regard to any volume limitati@guirements under Rule 144 or (B) such datelasf #he Registrable Securities shall h
been resold; (ii) use its best efforts to file witte SEC in a timely manner all reports and otleEudhents required of the Company unde
1934 Act; and (iii) furnish to each Investor upeguest, as long as such Investor owns any RedistBszurities, (A) a written statement by
Company that it has complied with the reportinguiegments of the 1934 Act, (B) a copy of the Comparmost recent Annual Report
Form 10-K or Quarterly Report on Form @@-and (C) such other information as may be reddgmaquested in order to avail such Investc
any rule or regulation of the SEC that permitsgbing of any such Registrable Securities with@gfistration.

4. Due Diligence Review; Information The Company shall make available, during norimadiness hours, for inspection .
review by the Investors, advisors to and represiesta of the Investors (who may or may not be iatéld with the Investors and who
reasonably acceptable to the Company), all findreid other records, all SEC Filings (as definethim Purchase Agreement) and other fil
with the SEC, and all other corporate documentspangerties of the Company as may be reasonablgssacy for the purpose of such rev
and cause the Compansyofficers, directors and employees, within a reabte time period, to supply all such informatieasonably request
by the Investors or any such representative, adeisanderwriter in connection with such Registratbtatement (including, without limitatic
in response to all questions and other inquiriaseeably made or submitted by any of them), poaard from time to time after the filing e
effectiveness of the Registration Statement forstile purpose of enabling the Investors and systesentatives, advisors and underwriters
their respective accountants and attorneys to adriditial and ongoing due diligence with respezthe Company and the accuracy of ¢
Registration Statement.

The Company shall not disclose material nonpublicrimation to the Investors, or to advisors toepresentatives of t
Investors, unless prior to disclosure of such imfation the Company identifies such information asm@ material nonpublic information &
provides the Investors, such advisors and repratiees with the opportunity to accept or refusead¢oept such material nonpublic informa
for review and any Investor wishing to obtain siicformation enters into an appropriate confideitfiahgreement with the Company w
respect thereto.




5. Obligations of the Investors

(a) Each Investor shall furnish in writing teetCompany such information regarding itself, thegiBtrable Securitir
held by it and the intended method of dispositibthe Registrable Securities held by it, as shalldasonably required to effect the registr:
of such Registrable Securities and shall executh socuments in connection with such registratierihe Company may reasonably req
including a completed questionnaire in the formacied hereto as Exhibit BAt least ten (10) Business Days prior to thstfamticipated filin
date of any Registration Statement, the Companly sbiify each Investor of the information the Coamy requires from such Investor if si
Investor elects to have any of the Registrable @#siincluded in the Registration Statement. IAvestor shall provide such informatior
the Company at least two (2) Business Days pridhédirst anticipated filing date of such Registra Statement if such Investor elects to |
any of the Registrable Securities included in tlegiBtration Statement.

(b) Each Investor, by its acceptance of theiReple Securities agrees to cooperate with theg2my as reasonal
requested by the Company in connection with theamagion and filing of a Registration Statemeneheder, unless such Investor has not
the Company in writing of its election to excludedd its Registrable Securities from such Registra Statement.

(c) Each Investor agrees that, upon receipargf notice from the Company of either (i) the comp®nent of a
Allowed Delay pursuant to Section 2(c)(ii) or (ihe happening of an event pursuant to Section I3¢h¢of, such Investor will immediat
discontinue disposition of Registrable Securitissspant to the Registration Statement covering fegistrable Securities, until the Investc
advised by the Company that such dispositions rgajnebe made.

6. Indemnification

(8) Indemnification by the CompanyThe Company will indemnify and hold harmlesshelorestor and its officel
directors, members, employees and agents, sucsemsrassigns, and each other person, if any, whiwals such Investor within the mean
of the 1933 Act, against any losses, claims, damagdiabilities, joint or several, to which theyagnbecome subject under the 1933 Ac
otherwise, insofar as such losses, claims, damagéabilities (or actions in respect thereof) arisut of or are based upon: (i) any un
statement or alleged untrue statement of any nahtéatt contained in any Registration Statement; preliminary Prospectus or fir
Prospectus, or any amendment or supplement th€igainy blue sky application or other documeneexted by the Company specifically
that purpose or based upon written informationigired by the Company filed in any state or othésgliction in order to qualify any or all
the Registrable Securities under the securitiess l#wereof (any such application, document or inftiom herein called aBlue Sky
Application”); (jii) the omission or alleged omission to state #iera material fact required to be stated thergimeressary to make 1
statements therein not misleading; (iv) any vidlatby the Company or its agents of any rule or legn promulgated under the 1933
applicable to the Company or its agents and reatinaction or inaction required of the Companyamnection with such registration; or
any failure to register or qualify the RegistraBlecurities included in any such Registration in atate where the Company or its agent:
affirmatively undertaken or agreed in writing thla¢ Company will undertake such registration orlifjuation on an Investos behalf and wi
reimburse such Investor, and each such officegecthr, member, employee, agent, successor anchassig each such controlling person
any legal or other expenses reasonably incurreithday in connection with investigating or defendamy such loss, claim, damage, liability
action; _provided, however, that the Company will not be liable in any sudse if and to the extent that any such loss, cldmmage ¢
liability arises out of or is based upon an untstegement or alleged untrue statement or omissialleged omission so made in conforr
with information furnished by such Investor or agwych controlling person in writing specifically fase in such Registration Statemer
Prospectus.




(b) Indemnification by the InvestorsEach Investor agrees, severally but not joirttlyindemnify and hold harmle
to the fullest extent permitted by law, the Compatsydirectors, officers, employees, stockholderd each person who controls the Com
(within the meaning of the 1933 Act) against angsks, claims, damages, liabilities and expens&fimg reasonable attorney fees) resu
from any untrue statement of a material fact or amyssion of a material fact required to be statethe Registration Statement or Prospe
or preliminary Prospectus or amendment or supplénfemneto or necessary to make the statementsitheoé misleading, to the extent,
only to the extent that such untrue statement dssion is contained in any information furnishedairiting by such Investor to the Comp:
specifically for inclusion in such Registration ®tment or Prospectus or amendment or supplemergtoheln no event shall the liability of
Investor be greater in amount than the dollar arhofinthe proceeds (net of all expense paid by dnghstor in connection with any cla
relating to this Section 6 and the amount of anyages such Investor has otherwise been requingaytdy reason of such untrue stateme
omission) received by such Investor upon the sélth® Registrable Securities included in the Regigin Statement giving rise to sl
indemnification obligation. In addition, an Investshall not be liable hereunder to the extent #mt such loss, claim, damage, liability
action or proceeding in respect thereof) or expemses out of the Company’s, or any underwritesistheir representativefilure to send ¢
give a copy of a final Prospectus, as the same lmathen supplemented or amended, to the persontity asserting an untrue statemer
alleged untrue statement or omission or allegedsian at or prior to the written confirmation oétkale of securities to such person or ent
such statement or omission was corrected in sueth Firospectus.

(c) Conduct of Indemnification Proceedingény person entitled to indemnification hereundeall (i) give promg
notice to the indemnifying party of any claim withspect to which it seeks indemnification andg&ymit such indemnifying party to asst
the defense of such claim with counsel reasonadtigfactory to the indemnified party; providédtat any person entitled to indemnifical
hereunder shall have the right to employ separatmsel and to participate in the defense of suahmclbut the fees and expenses of
counsel shall be at the expense of such persossi(ég the indemnifying party has agreed to pap $ees or expenses, (b) the indemnif
party shall have failed to assume the defense df slaim and employ counsel reasonably satisfadtwiguch person or (c) in the reason
judgment of any such person, based upon writteicadf its counsel, a conflict of interest exisetveeen such person and the indemnif
party with respect to such claims (in which caseahé person notifies the indemnifying party in tivrg that such person elects to em
separate counsel at the expense of the indemnifyanty, the indemnifying party shall not have thlght to assume the defense of such claii
behalf of such person); and provideflrther, that the failure of any indemnified party to giwetice as provided herein shall not relieve
indemnifying party of its obligations hereundercept to the extent that such failure to give nostall materially adversely affect
indemnifying party in the defense of any such clainiitigation. It is understood that the indenyiify party shall not, in connection with &
proceeding in the same jurisdiction, be liable fees or expenses of more than one separate firmttofneys at any time for all st
indemnified parties. No indemnifying party willk@ept with the consent of the indemnified partyasent to entry of any judgment or enter
any settlement that does not include as an undonédlitterm thereof the giving by the claimant aaiptiff to such indemnified party of a rele.
from all liability in respect of such claim or ligation.




(d) _Contribution. If for any reason the indemnification providear fin the preceding paragraphs (a) and (|
unavailable to an indemnified party or insufficieéothold it harmless, other than as expressly §ipedherein, then the indemnifying party s
contribute to the amount paid or payable by thesindified party as a result of such loss, claim, @genor liability in such proportion as
appropriate to reflect the relative fault of thedemnified party and the indemnifying party, as wa#l any other relevant equite
considerations. No person guilty of fraudulent nefisesentation within the meaning of Section 1bffithe 1933 Act shall be entitled
contribution from any person not guilty of suchudalent misrepresentation. In no event shall thetrdbution obligation of a holder
Registrable Securities be greater in amount thardtilar amount of the proceeds (net of all expemsed by such holder in connection v
any claim relating to this Section 6 and the amafrany damages such holder has otherwise beeireddgo pay by reason of such untru
alleged untrue statement or omission or allegedssion) received by it upon the sale of the RedistréSecurities giving rise to st
contribution obligation.

7. Miscellaneous

(&) Amendments and WaiversThis Agreement may be amended only by a wrisiggned by the Company and
Required Investors. The Company may take any mattgwein prohibited, or omit to perform any actdierequired to be performed by it, 0
if the Company shall have obtained the written eoimhso such amendment, action or omission to &theoRequired Investors.

(b) Notices All notices and other communications provided do permitted hereunder shall be made as set fa
Section 9.4 of the Purchase Agreement.

(c) _Assignments and Transfers by Investofite provisions of this Agreement shall be bigdimpon and inure to t
benefit of the Investors and their respective sssoes and assigns. An Investor may transfer agrasis whole or from time to time in part,
one or more persons its rights hereunder in coioreetith the transfer of Registrable Securitiessigh Investor to such person, provided
such Investor complies with all laws applicableréte and provides written notice of assignmenthe €Company promptly after st
assignment is effected.




(d) _Assignments and Transfers by the Compaffis Agreement may not be assigned by the Cognpahether b
operation of law or otherwise) without the prioritten consent of the Required Investors, providedyever, that the Company may assig
rights and delegate its duties hereunder to anyivdng or successor corporation in connection vétmerger or consolidation of the Comp
with another corporation, or a sale, transfer beotlisposition of all or substantially all of ti@mpany$ assets to another corporation, witl
the prior written consent of the Required Investafter notice duly given by the Company to eaclestor.

(e) _Benefits of the AgreemenfThe terms and conditions of this Agreement shalle to the benefit of and be bind
upon the respective permitted successors and assfghe parties. Nothing in this Agreement, esprer implied, is intended to confer u
any party other than the parties hereto or theipeetive successors and assigns any rights, resyeabégations, or liabilities under or
reason of this Agreement, except as expressly geolvin this Agreement.

(f) Counterparts; FaxesThis Agreement may be executed in one or mouvateoparts, each of which shall be dee
an original, but all of which together shall cohgt one and the same instrument. This Agreementalso be executed via facsimile, wt
shall be deemed an original.

(g) _Titles and Subtitles The titles and subtitles used in this Agreenagatused for convenience only and are not
considered in construing or interpreting this Agneat.

(h) _Severability Any provision of this Agreement that is prohdadtor unenforceable in any jurisdiction shall,
such jurisdiction, be ineffective to the extentsofich prohibition or unenforceability without inw@diting the remaining provisions hereof
shall be interpreted as if it were written so abéoenforceable to the maximum extent permitteadgplicable law, and any such prohibitior
unenforceability in any jurisdiction shall not idigate or render unenforceable such provision i @ther jurisdiction. To the extent permit
by applicable law, the parties hereby waive anyigion of law which renders any provisions herexftpbited or unenforceable in any resp

(i) Further AssurancesThe parties shall execute and deliver all sucthér instruments and documents and tak
such other actions as may reasonably be requirezary out the transactions contemplated herebytanglvidence the fulfillment of tl
agreements herein contained.

(i) Entire Agreement This Agreement is intended by the parties asal &xpression of their agreement and inte|
to be a complete and exclusive statement of theemgent and understanding of the parties heretespect of the subject matter conta
herein. This Agreement supersedes all prior agee¢srand understandings between the parties vsiiecé to such subject matter.
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(k) Governing Law; Consent to Jurisdiction; Méa of Jury Trial. This Agreement shall be governed by,
construed in accordance with, the internal lawthefState of Texas without regard to the choicwfprinciples thereof. Each of the par
hereto irrevocably submits to the exclusive judsion of the courts of the State of Texas locateHarris County and the United States Dis
Court for the Southern District of Texas and thart®of the State of New York in the City of NewrkpBorough of Manhattan, and the Uni
States District Court for the Southern DistrictNe#w York for the purpose of any suit, action, pexdieg or judgment relating to or arising
of this Agreement and the transactions contemplagzdby. Service of process in connection with sungh suit, action or proceeding may
served on each party hereto anywhere in the worlthé® same methods as are specified for the givimptices under this Agreement. Eac
the parties hereto irrevocably consents to thegliction of any such court in any such suit, actiorproceeding and to the laying of venu
such court. Each party hereto irrevocably waiveg @bjection to the laying of venue of any such,saition or proceeding brought in s
courts and irrevocably waives any claim that anghssuit, action or proceeding brought in any sushrtthas been brought in an inconver
forum. EACH OF THE PARTIES HERETO WAIVES ANY RIGHT TO REQU EST A TRIAL BY JURY IN ANY LITIGATION
WITH RESPECT TO THIS AGREEMENT AND REPRESENTS THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS
TO THIS WAIVER.
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Registration Rights AgreemelN WITNESS WHEREOF, the parties have executedAlgieement or caused their duly authorized offiters
execute this Agreement as of the date first abaitten.

The Company: OPEXA THERAPEUTICS, INC.

By: /s/Neil K. Warma
Neil K. Warma
President and Chief Executive Officer

Signature Page to
Registration Rights Agreement




The Investors: Albert and Margaret Alkek Foundation

[Print Investor Name]

By: /s/ Scott B. Seaman
Name:Scott B. Seaman
Title: Executive Director

Signature Page to
Registration Rights Agreement




The Investors: Alkek & Williams Ventures Ltd.

[Print Investor Name]
By: /s/ Scott B. Seaman
Name:Scott B. Seaman
Title: Attorney-in-Fact

Signature Page to
Registration Rights Agreement




The Investors: Diker Micro-Value Fund, LP
[Print Investor Name]
By: /s/ Mark Diker
Name:Mark Diker

Title: Managing Partner

Diker Micro-Value QP Fund, LP
[Print Investor Name]

By: /s/ Mark Diker

Name:Mark Diker

Title: Managing Partner

Diker Micro and Small Cap Fund, LP
[Print Investor Name]

By: /s/ Mark Diker

Name:Mark Diker

Title: Managing Partner

Diker M&S Cap Master, Ltd.
[Print Investor Name]

By: /sl Mark Diker
Name:Mark Diker

Title: Managing Partner

Signature Page to
Registration Rights Agreement




The Investors: DLD Family Investments, LLC
[Print Investor Name]
By: /s/ Laura Liang

Name:Laura Liang
Title: Vice President

Signature Page to
Registration Rights Agreement




The Investors: David Hung

[Print Investor Name]
By: /s/ David Hung
Name:David Hung
Title:

Signature Page to
Registration Rights Agreement




The Investors: David E. Jorden
[Print Investor Name]
By: /s/ David E. Jorden
Name:David E. Jorden
Title:

Signature Page to
Registration Rights Agreement




The Investors: David E. Jorden Rollover IRA
[Print Investor Name]
By: /s/ David E. Jorden
Name:David E. Jorden
Title:

Signature Page to
Registration Rights Agreement




The Investors: LB 1 Group Inc.

[Print Investor Name]
By: /s/ Jeffrey Ferrell
Name:Jeffrey Ferrell
Title: Sr. Vice President

Signature Page to
Registration Rights Agreement




The Investors: Scott B. Seaman

[Print Investor Name]
By: /s/ Scott B. Seaman
Name:Scott B. Seaman
Title:

Signature Page to
Registration Rights Agreement




The Investors: Charles E. Sheedy
[Print Investor Name]
By: /s/ Charles E. Sheedy
Name:Charles E. Sheedy
Title:

Signature Page to
Registration Rights Agreement




The Investors: Neil K. Warma
[Print Investor Name]
By: /s/ Neil K. Warma
Name:Neil K. Warma
Title:

Signature Page to
Registration Rights Agreement




Exhibit A
Plan of Distribution

The selling stockholders, which as used hereirutfe donees, pledgees, transferees or other sors@siterest selling shares
common stock or interests in shares of common steckived after the date of this prospectus froseling stockholder as a gift, pled
partnership distribution or other transfer, magpirtime to time, sell, transfer or otherwise dispoany or all of their shares of common s
or interests in shares of common stock on any swathange, market or trading facility on which thieares are traded or in priv
transactions. These dispositions may be at fixaokp, at prevailing market prices at the timeaésat prices related to the prevailing me
price, at varying prices determined at the timeaié, or at negotiated prices.

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

e ordinary brokerage transactions and transactiomgioh the broker-dealer solicits purchasers;

e block trades in which the broker-dealer will attertgsell the shares as agent, but may positiorresell a portion of the block as
principal to facilitate the transaction;

e purchases by a broker-dealer as principal andedsathe broker-dealer for its account;

e an exchange distribution in accordance with thegwlf the applicable exchange;

e privately negotiated transactions;

e short sales effected after the date the registratiatement of which this prospectus is a pareidaded effective by the SEC;
e through the writing or settlement of options oresthedging transactions, whether through an optowhange or otherwise;
e broker-dealers may agree with the selling stockiraldo sell a specified number of such sharesstipalated price per share;
e a combination of any such methods of sale; and

e any other method permitted by law.

The selling stockholders may, from time to timegdue or grant a security interest in some or athefshares of common st
owned by them and, if they default in the perforoenf their secured obligations, the pledgees cursel parties may offer and sell the sh
of common stock, from time to time, under this pecus, or under an amendment to this prospectiisr iRule 424(b)(3) or other applica
provision of the Securities Act amending the listselling stockholders to include the pledgee, sfaree or other successors in intere:

selling stockholders under this prospectus. THigngestockholders also may transfer the sharesamfimon stock in other circumstances
which case the transferees, pledgees or other ssmwein interest will be the selling beneficialr®as for purposes of this prospectus.
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In connection with the sale of our common stockmberests therein, the selling stockholders magreimto hedging transactic
with brokerdealers or other financial institutions, which mayturn engage in short sales of the common stodke course of hedging 1
positions they assume. The selling stockholderg atso sell shares of our common stock short atidedethese securities to close out tl
short positions, or loan or pledge the common stodirokerdealers that in turn may sell these securitiese Jdlling stockholders may a
enter into option or other transactions with bretealers or other financial institutions or the timaof one or more derivative securities wt
require the delivery to such broker-dealer or ofirencial institution of shares offered by thi©gpectus, which shares such brodealer o
other financial institution may resell pursuanthi prospectus (as supplemented or amended &xtailich transaction).

The aggregate proceeds to the selling stockhofdens the sale of the common stock offered by theithbve the purchase price
the common stock less discounts or commissiorenyf Each of the selling stockholders reservegitite to accept and, together with tt
agents from time to time, to reject, in whole oppart, any proposed purchase of common stock tode directly or through agents. We
not receive any of the proceeds from this offertdgon any exercise of the warrants by payment siichowever, we will receive the exer
price of the warrants.

The selling stockholders also may resell all oogipn of the shares in open market transactionsliance upon Rule 144 under
Securities Act of 1933, provided that they meetdtiteria and conform to the requirements of thde.r

The selling stockholders and any underwriters, éralealers or agents that participate in the sald@®ftommon stock or intere
therein may be "underwriters" within the meaningSafction 2(11) of the Securities Act. Any discairtommissions, concessions or p
they earn on any resale of the shares may be unitlagmiscounts and commissions under the Seesrifict. Selling stockholders will
subject to the prospectus delivery requirementh®Securities Act, unless an exemption therefroawvailable.

To the extent required, the shares of our commooksto be sold, the names of the selling stockhe|déne respective purch:
prices and public offering prices, the names of aggnts, dealer or underwriter, any applicable c@sions or discounts with respect 1
particular offer will be set forth in an accompamyiprospectus supplement or, if appropriate, a-pfisttive amendment to the registra
statement that includes this prospectus.

In order to comply with the securities laws of sostates, if applicable, the common stock may bd Bokhese jurisdictions or
through registered or licensed brokers or dealeraddition, in some states the common stock nwybe sold unless it has been register¢
qualified for sale or an exemption from registratar qualification requirements is available andasplied with.
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There can be no assurance that any selling shaesheill sell any or all of the shares of commoac&t registered pursuant to
shelf registration statement, of which this prospgdéorms a part.

We have advised the selling stockholders that titenaanipulation rules of Regulation M under the Exaerict may apply 1
sales of shares in the market and to the activitfethe selling stockholders and their affiliatds. addition, to the extent applicable we
make copies of this prospectus (as it may be sopgiéed or amended from time to time) availablehtogelling stockholders for the purpos
satisfying the prospectus delivery requirementthefSecurities Act. The selling stockholders nrademnify any brokedealer that participat
in transactions involving the sale of the sharesdresy certain liabilities, including liabilitiesiaing under the Securities Act.

We have agreed to indemnify the selling stockhadagainst liabilities, including liabilities und#ne Securities Act and st
securities laws, relating to the registration & finares offered by this prospectus.

We will pay all expenses of the registration of #fares of common stock pursuant to the registraights agreement, estimatet
be $[ ]in total, including, without limitatigrsecurities and Exchange Commission filing feesexpenses of compliance with state secu
or "blue sky" laws and up to $15,000 of the selktockholders expenses; provided, however, thatliag shareholder will pay all underwriti
discounts and selling commissions, if any.

We have agreed with the selling stockholders tgpkée registration statement of which this prospecionstitutes a part effect
until the earlier of (1) such time as all of theas#s covered by this prospectus have been dispdgaarsuant to and in accordance with
registration statement or (2) the date on whichstheres may be sold pursuant to Rule 144 of tharflies Act without regard to any volui
limitation requirements under Rule 144 of the Siiasr Act..
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Exhibit B

SELLING SHAREHOLDERS
QUESTIONNAIRE

In connection with the preparation of the RegigtratStatement on Form S-3 of Opexa Therapeutias, (the “Company”)jt is
necessary that the Company obtain from you (“Sglémareholder’written verification of certain information requité¢o be disclosed in t
Registration Statement.

Please use the utmost care in responding to thést@mnaire. You should be aware that if the Regfisn Statement contains ¢
false or misleading statements which are matemniadler certain circumstances the Company and thoseritrol of the Company, includi
officers and directors, could be subject to lidhili If the answer to any of the questions is “no,” “noe” or “not applicable,” please s
indicate. Please do not leave any questions unarened .

As used herein, “Fiscal Year” refers to the Compafigcal year ende®ecember 31, 2007 and for previous fiscal years. Ot
italicized terms are defined in Appendix A to this Questionmai

If at any time prior to the effectiveness of thegRR&ration Statement you discover that your andwemny question was inaccurate
if any event occurring subsequent to your compteliereof and prior to the effectiveness of the Blegfion Statement would require a che
in your answers to any questions, please cohtaute Hohlfeld by telephone at (281) 719-3421 immediately.

| hereby acknowledge, by my execution and datinghed Questionnaire in the places indicated belthat my answers to t
following questions are true and correct to thet bésny information and belief.

INVESTOR

By:

(Signature) (Dated)
Printed Name:
Office:
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I
GENERAL INFORMATION

Question 1(a):

Name: Please set forth the full name of the Selling Shaidker.

Answer:

Question 1(b):

If the Selling Shareholder is not a natural pergd@ase indicate whether the Selling Shareholdenésof the following:

e areporting company under the Exchange Act
e a majority owned subsidiary of a reporting companger the Exchange Act,

e aregistered investment fund under the 1940 Act.
Yes No
Question 1(c):
If the Selling Shareholder is not one of the thabeve, identify those persons that have votingianelstment control over the Company.
Answer:
Question 1(d):
Is the Selling Shareholder an executive officedioector of the Company or 5% or more holder of @any shares of common stock.

Yes No

Question 2:

Family Relationships. If you have any family relationship, by bloodarriage or adoption not more remote than first cougith any directo
executiveofficer, or nominee to become a director or executiffeer of the Company, its parent, any of its subsidiareestheraffiliates, or
any individual who has been employed by the Companlye past three years asetecutive officer please identify such relative and desc
the nature of the relationship.




Answer:
Question 3:

Is the Selling Shareholder a broker dealer andémber of the Financial Industry Regulatory Authofit-INRA™) or a broker deales affiliate
and/or member of FINRA?

Yes No

If a Selling Shareholder is broker dealer and/or member of the FINRA, pleéadieate whether the Selling Shareholder acquitedecuritie
as compensation for underwriting activitiesrorestment purposes.

Yes No

If a Selling Shareholder &n affiliate of a broker dealer and/or member ef iNRA, please indicate whether this broker deskfiliate:

e purchased the securities to be resold in the orgioaurse of business; and

e had no agreements or understandings, directlydireictly, with any person to distribute the segesitat the time of their purchase.

Yes No

Is any member of your Immediate Family (by bloodrriage or adoption) a member of the FINRA.

Yes No

If you marked “Yes'to any of the questions above, please briefly diesthe facts below, giving the names of the bralealer and/or memt
of the FINRA to which your answer refers (includirfigr example, percentage of ownership, amounbahland interest payable, applici
dates, names of Affiliates, family, etc).




Question 4:
State whether you provide any consulting or oteevises to the Company.

Yes No

€)) If you marked “Yes”, please briefly daber such services, including cash and wash compensation received and al
copies of written agreements or correspondenceaiiesg such services.

(b) Please identify any of the following t&d@ships you have with any Member of the FINRA.

None

Advisor

Officer

Director

Trustee

Founder
Registered Representative
5% Stockholder
Employee
Immediate Family
Broker/Dealer
Promoter
Consultant

Finder

Bridge Lender
General Partner
Limited Partner
Equity Investor
Client or Customer
Subordinated Debt Holder
Other

e e s s [

(©) Please describe the nature of any relakip identified above. For example, if you areaawisor, promoter, consultant
finder, describe the compensation you receivegouf are an equity investor, state the class ofriesiand percentage interest you hold; a
you are an Immediate Family Member, describe thectekelationship, including the name of the persmnwhom you are related and
position such person holds with any Member of tiéRA. Identify the Member of the FINRA:




(d) State whether you have any oral and/dttemr agreements with any Member of the FINRA orsBe Associated with
Member of FINRA concerning the disposition of yaercurities of the Company.

Yes No

(e) If you marked “Yes"please briefly describe such agreement and attaples of written agreements or correspond
describing such arrangement.

Question 5:
Involvement in Certain Legal Proceedings Have any of the following events occurred duting last five years:

€) Were you the subject of any order, judghte decree of any court (not subsequently redersespended or vacated by
court) permanently or temporarily enjoining you fiiom acting as a futures commission merchantpéhicing broker, commaodity tradi
advisor, commodity pool operator, floor broker,deage transaction merchant, any other person regutyy the Commodity Futures Trad
Commission (“CFTC")or an associated person of any of the foregoingisaen investment advisor, underwriter, brokerealer in securitie
or as an affiliated person, director or employeamf investment company, bank, savings and loaoceg®n or insurance company; or fr
engaging in or continuing any conduct or practiceannection with such activity; or (ii) from engag in any type of business practice; or
from engaging in any activity in connection wittethurchase or sale of any security or commodify aonnection with any violation of fede
or state securities laws or federal commoditiesfaw

YES NO

(b) Were you the subject of any order, judgtnar decree of any federal or state authority ibgrrsuspending or otherw
limiting for more than 60 days your right to engag@ny activity described in subparagraph (a) @aov to be associated with persons eng
in any such activity?

YES NO




(c) Has any court, the SEC, CFTC, NYSE, Awremni Stock Exchange, FINRA or any commodity exchaogédNASDAC
imposed a sanction against you or found you to k@lated any federal or state securities or comitrexdlaws?

YES NO

(d) Do you or any of your associates have @ayms against the Company or any of its subsisaor are you or any of yc
associates a party adverse to the Company or aity sifibsidiaries in any legal proceeding; or da go any of your associates have a mal
interest adverse to the Company or any of its slidr$és in any legal proceeding?

YES NO

Il
SECURITY OWNERSHIP

Question 6: Your Securities Holdings.

(a) As to each class efjuity securitie®f the Company, its parent or any subsidiary, stla¢etotal number of shares or of
unitsbeneficially ownedby you as of the date hereof.

NUMBER OF SHARES
TITLE OF EQUITY SECURITY BENEFICIALLY OWNED
(Include warrant, options and convertible debt)

If you listed any warrants, options, convertibléter other derivative securities that are notyfwésted, please set forth the vesting sche
below.

Vesting Schedule(s):

(b) If, as a result of applying the rulesaeting beneficial ownershigummarized in the Appendix to this Questionnai@)
have included in the amount stated in answer tos@are 6(a) above under “Number of Shares Beneficialvned” shares not issued in yc
name, please provide details as to the natureabf Baneficial ownership of such shares or otheiswuand state the amount of shares or un
owned,;




Answer:

(©) If, as a result of applying the rulesamiing beneficial ownership summarized in the Agjperto this Questionnaire, y:
have excluded from the amount stated in the answ@uestion 6(a) above under “Number of Shares Bsgaky Owned” shares or units whit
are issued in your name, please state the amountchaded and explain why you are not the benéftiamer of such shares or units.

Answer:

(d) Of the total number of shares or uhimeficially ownedy you, as reported in answer to Question 6(ajcaid below th
amounts as to which you have sole or shared vatirigvestment power.

Other
Common Stock (i.e. warrants, options or convertible debt)

Sole voting power
Shared voting power
Sole investment power
Shared investment power

(e) Does the Selling Shareholder have a tragisn rights agreement with the Company othentaa described in the Purch
Agreement entered into in connection with this goesaire?

Yes No

If so, attach a copy.




Question 7: Disclaimer of Beneficial Ownership.

(a) If you wish to disclairbeneficial ownershipf any securities referred to above, please sét the number of such share:
units, the circumstances upon which the disclaiofidreneficial ownershijis based, the name of the person or persons whddshe shown ¢
the beneficial owner(s) of such shares or unitd,\aur relationship to that person or those persons

Answer:

(b) Do you or any of youaffiliates or associategarticipate in investment decisions made by anypndfit entity that own
Company securities? If yes, please provide detaitkindicate whether you disclaleneficial ownershipf such Company securities.

YES NO

Question 8:

Securities Holdings of Your Relatives If anyequity securitie®f the Company, its parent or any subsidiarylameeficially owne
by any relative of yours (by blood, marriage or gtitmn) who shares your home, please indicate belewname of each such relative, y
relationship with him or her, and the amount ofreRaso owned.

Answer:




1l
CERTAIN TRANSACTIONS AND RELATIONSHIPS

Question 9:

Transactions with Management. In the table on the following page, describe trapsaction(or series of similatransactions),
during the Company’s last three Fiscal Years, granrently proposettansaction(or series of similatransactions), to which the Company
any of its subsidiaries was or is to be a party enwhich you had or anyone in your immediate fgnhias, a material direct or indir
financial interest. Identify the person(s) invalvend state the nature of your or their intereshétransaction, the amount of thgansactior
and the amount of your or their interest in ttemsaction. (Attach a supplemental page if necessary.)




Description of Transaction Persons Involved Nature of Interest Amount of Transaction Amount of Interest

Question 10:

Indebtedness of Management If you or anyassociateof yours has been indebted to the Company or arig slibsidiaries at a
time during the Company’s last three Fiscal Yeatate: (a) the name of the indebted person; (B)efindebted person is @ssociate, the
nature of your relationship to that person; (c) lrgest aggregate amount of indebtedness outsigradiany time during the Compasyas
three Fiscal Years; (d) the nature of the indeb#sdrand of the transaction in which it was incurfefithe amount of indebtedness outstar
as of the latest practicable date (indicating tize); and (f) the rate of interest paid or chartpedeon, if any.

Include (with respect to yourself only) any instamcwhere the Company, either directly or indiredilycluding through

subsidiary), extended or maintained credit for yawanged for the extension of credit, or reneweyl extension of credit, in the form o
personal loan to or for you.

Answer:




APPENDIX A
DEFINITIONS OF CERTAIN TERMS
IN QUESTIONNAIRE

(Arranged alphabetically)

1. “Affiliate .” An “affiliate” of any entity is a person thaljrectly or indirectly, through one or more intemheries,controls,
is controlledby or is under commoecontrol with such person (for example, a parent subsidiarsister corporation).

2. “Associate.” “Associate”for the purpose of Question 4 means (1) any cotorar organization (other than the Comg
or a majority-owned subsidiary of the Company) siich you are awfficer or partner or are, directly or indirectly, the bficial owner of 109
or more of any class of equity securities; (2) &mgt or other estate in which you have a substbbéneficial interest or as to which you st
as a trustee or in a similar fiduciary capacityd §8) any member of yoummediate family "Associate”for the purpose of Question 13 me
the same as the foregoing, except that subsedt)oshéll state "any corporation or organizatiomf which you are aexecutive officer ...”

3. “Beneficial Ownership.”

a. General Rule. Under the rules of the S, are deemed to “beneficially own” or be therfeficial owner”of any
security with respect to which you have or shaieeatly or indirectly, through any contract, arrangent, understanding, relations
agreement or otherwise: (1) Voting Power (whichlides the power to vote, or to direct the voting siich security); and/or (
Investment Power (which includes the power to disp@r to direct the disposition of, such securi¥gu are also the beneficial owne
a security if you, directly or indirectly, create ase a trust, proxy, power of attorney, poolingaagement or any other contri
arrangement, or device with the purpose or effédivesting yourself of beneficial ownership of ecarity or preventing the vesting
such beneficial ownership.

Some specific applications of the above definitidteneficial ownership are:

(i) Family situations. Although the determinatiohb@neficial ownership of securities is hecessailyuestion to k
determined in light of the facts of each particidase, family relationships may result in your hayior sharing, the power
vote, or direct the voting of, or dispose, or dirde disposition of, shares held by your familymixers. In view of the bro
definition of “Beneficial Ownership,it may be prudent to include such shares in youebeial ownership disclosure and tl
disclaim beneficial ownership of such securitiesspant to Question 6.

(i) Shares held by others for your benefit. Thare numerous instances in which you may have, aneshoting ¢
investment power (as defined above) over securititisough the securities are held by another peosantity. For exampl
you may have or share such power in securities foglgtou or your family members living with you loyistodians, broke:
relatives, executors, administrators or trusteesuisties held for your account by pledgees; séiegrowned by a partnershig
which you are a member; and securities owned byrjgocation which is or should be regarded as agpaisholding compar
of yours or is controlled by you.
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(iii) Shares held by you for the benefit of othaéBgneficial ownership of securities also includeswsities held i
your name as a trustee, custodian or other fidyeidrere you have, or share, voting or investmemtgrowith respect to su
securities.

b. Options and other rights to acquire séesr In addition to being beneficial owner of ggties over which you have,
share, voting or investment power, the SEC hagméted that you are deemed to be the beneficialeowha security if you have a ri
to acquire beneficial ownership of (i.e., the riglhbbtain or share voting or investment power pgech security at any time within si
days. Examples of such rights would include thétrigp acquire: (i) through the exercise of any @ptiwarrant or similar right; (i
through conversion of any security; or (iii) pursudo the power to revoke, or the provision forcematic termination of, a tru
discretionary account or similar arrangement. Aifgou have acquired or hold any options, condetisecurities or power to revc
such a trust with the “purpose or effedf’changing or influencing control of the Compaggu are deemed the beneficial owner of
underlying securities upon such acquisition, with@gard to the sixty-day rule stated above.

4. “Control .” The term “control’'means the possession, direct or indirect, of theepdo direct or cause the direction of
management and policies of the Company, whetheugftr the ownership of voting securities, by corttaotherwise. Arexecutive officeor
director of a company generally is considered tatrad that company. It is suggested that, if yoe iardoubt as to the meaning of “controi’s
particular context, you communicate with counsel.

5. “Equity Security .” The definition of “equity security&ncompasses more than common and preferred stdokludes fo
instance convertible debt instruments as well asamés and options to acquire stock or similar gées. If you have a question as to the pri
characterization of your holdings you should conwith the Company’s legal counsel.

6. “Executive Officer.” “Executive officer”for the purpose of this Questionnaire means thsigeat of a company, any v
president of it in charge of a principal businesdt,udivision or function (such as sales, admigitm or finance), any othasfficer wha
performs a policy-making function or any other parsvho performs similar policyaaking functions for the company. Executive offgcet
subsidiaries may be deemed executive officersaninapany if they perform such policy-making funcgdor the company.

7. “Group .” A “group” exists when two or more persons act as a partqerdémited partnership, syndicate or other groug
the purpose of acquiring, holding or disposingeaxfigities of any issuer.
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8. “Immediate Family .” “Immediate family” for the purpose of this Questionnaire includes yspouse, parents, childr
siblings, mothers-and fathers-in-law, sons- andytigers-in-law, and brothers- and sisters-in-law.

9. “Officer .” “Officer” means a president, vice president, secretary,umeasr principal financial officer, comptroller
principal accounting officer, and any person roeiyrperforming corresponding functions with respgecany organization whether incorpore
or unincorporated.

10. “Person.” “Person”for the purpose of this Questionnaire means arviddal, a corporation, a partnership, an associat
joint-stock company, a business trust, an unincorpoi@igahization, or any other entity.

11. “Personal Benefits.” The SEC'’s prior interpretive releases on winet 8EC views as a personal benefit or a “peniete
previously rescinded by Item 402 and as most récesised, Item 402 does not specifically defipersonal benefit.ltem 402, however, do
not require disclosure of personal benefits for enaljvidual if the aggregate amount paid to thalividual is less than the lesser of (i) $50,
or (i) 10% of that individual's compensation. lengral, the position of the SEC has been that ienehich are directly related to j
performance, as well as benefits provided to brzdgories of employees and which do not discriteiirascope or terms of operation in fe
of officers and directors, may be omitted from the calculatidriotal compensation, while benefits not so relashould be disclosed
compensation. If you have any questions, pleasgueshe issue in favor of disclosure. The Compuailyreview the necessity for disclosure
the proxy statement with its counsel.

12. “Transaction or Transactions.” “Transaction”or "transactions” is to be understood in its breadense, and includes
direct or indirect receipt of anything of value. Mansaction or interest therein need be disclogegte: (a) the rates or charges involved ir
transaction are determined by competitive bidghertransaction involves the rendering of servag® common or contract carrier or pu
utility at rates or charges fixed in conformity kvilaw or governmental authority; (b) the transattiovolves services as a bank depositol
funds, transfer agent, registrar, trustee undeust indenture or similar services; or (c) the iegt in question arises solely from the ownel
of securities of the Company and the interestetypaceives no extra or special benefit not shared pro rata basis by all shareholders.
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Exhibit 10.3

THE SECURITIES REPRESENTED HEREBY MAY NOT BE TRANBRRED UNLESS (I) SUCH SECURITIES HAVE BEE
REGISTERED FOR SALE PURSUANT TO THE SECURITIES AOF 1933, AS AMENDED, (lI) SUCH SECURITIES MAY BE 30
PURSUANT TO RULE 144, OR (lll) THE COMPANY HAS RE@ZED AN OPINION OF COUNSEL REASONABLY SATISFACTOR
TO IT THAT SUCH TRANSFER MAY LAWFULLY BE MADE WITHQJT REGISTRATION UNDER THE SECURITIES ACT OF 1€
OR QUALIFICATION UNDER APPLICABLE STATE SECURITIESLAWS. NOTWITHSTANDING THE FOREGOING, TH
SECURITIES MAY BE PLEDGED IN CONNECTION WITH A BONAIDE MARGIN ACCOUNT SECURED BY THE SECURITIES

SUBJECT TO THE PROVISIONS OF SECTION 10 HEREOF, $MVARRANT SHALL BE VOID AFTER 5:00 P.M. EASTERN TIK ON
AUGUST 11, 2012, (THE “EXPIRATION DATE").

No. F- August 11, 200!

OPEXA THERAPEUTICS, INC.
SERIES F WARRANT TO PURCHASE SHARES OF
COMMON STOCK, PAR VALUE $0.50 PER SHARE

For VALUE RECEIVED, (“Warrantholder”),is entitled to purchase, subject to the provisiohshis Series
Warrant (the “Warrant”), from Opexa Therapeutics;.] a Texas corporation (“Companya}, any time from and after the date six months
the date hereof (the “Initial Exercise Dat@fd not later than 5:00 P.M., Eastern time, orBkgiration Date (as defined above), at an exe
price per share equal to $1.78 (the exercise jmiegfect being herein called the “Warrant Price”), shares (“Warrant Sharessf the
Company’s Common Stock, par value $0.50 per sH&enfmon Stock”). The number of Warrant Shares purchasable upon iszeo€ thi:
Warrant and the Warrant Price shall be subjectijostment from time to time as described herein.

This Warrant is one of a series of Series F Wasrarftlike tenor issued by the Company pursuanh& tertain Unit Purcha
Agreement dated August 8, 2008, among the Compadytte Investors named therein (the “Purchase Agee€’), and initially covering a
aggregate of up to shares of Common Stock (collectively, the “Comp®farrants”).

Section 1. _Registration The Company shall maintain books for the transfed registration of the Warrant. Upon the it
issuance of this Warrant, the Company shall issgeregister the Warrant in the name of the Wari@dgr.

Section 2. _Transfers As provided herein, this Warrant may be transfionly pursuant to a registration statement filader th
Securities Act of 1933, as amended (the “Securiiets), or an exemption from such registration. Subjecsuoh restrictions, the Compz
shall transfer this Warrant from time to time upihve books to be maintained by the Company for phapose, upon surrender hereof
transfer, properly endorsed or accompanied by gpjate instructions for transfer and such otherugloents as may be reasonably require
the Company, including, if required by the Compaary,opinion of its counsel to the effect that strelmsfer is exempt from the registra
requirements of the Securities Act, to establigtt guch transfer is being made in accordance Wwéttérms hereof, and a new Warrant she
issued to the transferee and the surrendered Wastiah be canceled by the Company.
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Section 3. Exercise of Warrant

(a) Subject to the provisions hereof, the Wattralder may exercise this Warrant, in whole opamt, at any time aft
the Initial Exercise Date and prior to its expioatiupon surrender of the Warrant, together witliveey of a duly executed Warrant exer:
form, in the form attached hereto as Appendix A (tBxercise Agreement’and payment by cash, certified check or wire tramef funds, ¢
pursuant to a cashless exercise pursuant to Satjpbelow, of the aggregate Warrant Price for thanhber of Warrant Shares then bt
purchased, to the Company during normal businegssham any business day at the Compsauyincipal executive offices (or such other of
or agency of the Company as it may designate bigentd the Warrantholder). The Warrant Shareswsohased shall be deemed to be is
to the Warrantholder or the Warrantholdedesignee, as the record owner of such shares,ths close of business on the date on whict
Warrant shall have been surrendered (or the ddtemee of loss, theft or destruction thereof ancuggy or indemnity satisfactory to t
Company has been provided to the Company), the aifaRrice shall have been paid and the completedcise Agreement shall have b
delivered. Certificates for the Warrant Sharepwahased shall be delivered to the Warrantholditinva reasonable time, not exceeding t
(3) business days, after this Warrant shall havenlso exercised. The certificates so delivered &leain such denominations as may
requested by the Warrantholder and shall be regi$tan the name of the Warrantholder or such otteane as shall be designated by
Warrantholder, as specified in the Exercise Agregmé this Warrant shall have been exercised dnlpart, then, unless this Warrant
expired, the Company shall, at its expense, atithe of delivery of such certificates, deliver teetWarrantholder a new Warrant represel
the right to purchase the number of shares withegsto which this Warrant shall not then have bexrcised. As used herein, “business day’
means a day, other than a Saturday or Sunday, mi\whnks in Houston, Texas are open for the gétrarssaction of business. Each exet
hereof shall constitute the edfirmation by the Warrantholder that the repreagahs and warranties contained in Section 5 ofRbechas
Agreement are true and correct in all material eespwith respect to the Warrantholder as of thee tof such exercise. Notwithstanding
foregoing, to effect the exercise of the Warramehader, the Warrantholder shall not be requireghygsically surrender this Warrant to
Company unless the entire Warrant is exercisece Wharrantholder and the Company shall maintainroscshowing the amount exercised
the dates of such exercise. The Warrantholderasydassignee, by acceptance of this Warrant, adedlpe and agree that, by reason o
provision of the paragraph, following exercise giation of the Warrant, the number of Warrant 8kasf this Warrant may be less than
amount stated on the face hereof.

(b) Subject to the provisions hereof, the Wattralder may effect one or more cashless exerdigesurrenderin
Warrants to the Warrant Agent and giving writtertice that the Warrantholder wishes to effect a kmshexercise by surrendering st
Warrants without exercise, upon which the Compdrafl $ssue, or cause to be issued, to the Warr&eghaop to the number of Warrant Shi
determined as follows:
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X = Y x (A-B)/A

where:

X = the maximum number of Warrahtfes that may be issued to the Warrantholder;

Y = the number of Warrant Sharethwespect to which the Warrant Certificates aiadpexercised;
A = the Market Price as of the Daft&xercise; and

B = the Exercise Price.

“Market Price” of a share of Common Stock on any date shall m@gif, the shares of Common Stock are traded oi
Nasdaq Global Market or Nasdaq Capital MarketJalsebid price reported on that date; (ii) if theses of Common Stock :
no longer quoted on Nasdaq and are listed on a@myr atational securities exchange, the last sate i the Common Sto
reported by such exchange on that date; (iii) & shares of Common Stock are not quoted on a atfy rearket or listed ¢
any such exchange and the shares of Common Stedkaaied in the over-thesunter market, the last price reported on
day by the OTC Bulletin Board; (iv) if the shards@Gpmmon Stock are not quoted on a any such malikid on any suc
exchange or quoted on the OTC Bulletin Board, ttien last price quoted on such day in the overeth@ater market
reported by the National Quotation Bureau Incorfamtalor any similar organization or agency sucasgdis functions ¢
reporting prices); or (v) if none of clauses (i)}(are applicable, then as determined by mutuatement of the Company &
the Warrantholder; or if the Company and the Wahmlder are unable to agree on a Market Priceeejtarty may submit tl
matter to arbitration as provided in Section 17.

“Date of Exercise'means the date on which the Company has receieed Warrantholder (i) the Warrant, and (ii) a wi
notice of election to exercise signed by Warramtpband indicating the number of Warrant Shardsetpurchased.

This rights granted herein shall not in any wayitliamy other remedies that a Warrantholder may haner the Registration Rights Agreen
(the “Registration Rights Agreementy in any other agreement or any other remediesritzy be available pursuant to applicable lav
breach by the Company of the Registration RightseAment.
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(c) Compans Failure to Timely Deliver SecuritieslIf within three (3) Trading Days after the Compa receipt ¢
the facsimile copy of an Exercise Notice the Conypstmall fail to issue and deliver a certificatete Warrantholder and register such shar
Common Stock on the Company’s share register alitctiee Warrantholdes' balance account with DTC for the number of shafégSommol
Stock to which the Warrantholder is entitled upbe Warrantholder's exercise hereunder or pursuatite Companyg obligation set forth
clause (ii) below, and if on or after such Tradibgy the Warrantholder purchases (in an open madrkesaction or otherwise) shares
Common Stock to deliver in satisfaction of a sajetlve Warrantholder of shares of Common Stock isleuapon such exercise that
Warrantholder anticipated receiving from the Comp#4a “Buy-In”), then the Company shall, within three (3) Businessy/dDafter th
Warrantholder's request and in the Warranthoklediscretion, either (i) pay cash to the Warrardbolin an amount equal to -
Warrantholder’s total purchase price (includingKamage commissions, if any) for the shares of Comi8tock so purchased (the “Bly-
Price”), at which point the Comparsy'obligation to deliver such certificate (and tsuis such shares of Common Stock) or credit
Warrantholders balance account with DTC shall terminate, orgidmptly honor its obligation to deliver to the Yk&ntholder a certificate
certificates representing such shares of CommorkStw credit such Warrantholdsr’balance account with DTC and pay cash tc
Warrantholder in an amount equal to the excesanff) of the Buyin Price over the product of (A) such number ofreRaof Common Stoc
times (B) the Market Price on the date of exercise.

(d) [Beneficial Ownership The Company shall not effect the exercise &f Warrant, and the Warrantholder shall
have the right to exercise this Warrant, to theetxthat after giving effect to such exercise, sBehson (together with such Persoaffiliates
would beneficially own in excess of 9.99% (the “Ntaym Percentage)f the shares of Common Stock outstanding immelgliatiéer giving
effect to such exercise. For purposes of the fuirggsentence, the aggregate number of sharesrahfoo Stock beneficially owned by si
Person and its affiliates shall include the nundfeshares of Common Stock issuable upon exercighi®MWarrant with respect to which
determination of such sentence is being made, lmit exclude shares of Common Stock which wouldgseable upon (A) exercise of
remaining, unexercised portion of this Warrant ifierely owned by such Person and its affiliatesd &8) exercise or conversion of
unexercised or unconverted portion of any otheustes of the Company beneficially owned by sudrden and its affiliates (includir
without limitation, any convertible notes or contele preferred stock or warrants) subject to athmion on conversion or exercise analog
to the limitation contained herein. Except asfeeth in the preceding sentence, for purposes isf garagraph, beneficial ownership shal
calculated in accordance with Section 13(d) ofSkeurities Exchange Act of 1934, as amended (t884'Act”). For purposes of this Warra
in determining the number of outstanding share€€ommon Stock, the Warrantholder may rely on the lmemof outstanding shares
Common Stock as reflected in (1) the Company’s mestnt Form 10-K, Form 10-Q, Current Report onnf-8K or other public filing witl
the Securities and Exchange Commission, as thencagée, (2) a more recent public announcemenh®Company or (3) any other notice
the Company or the Transfer Agent setting forth nbenber of shares of Common Stock outstanding. aRgrreason at any time, upon
written or oral request of the Warrantholder, th@pany shall within one (1) Business Day confirraligrand in writing to the Warrantholc
the number of shares of Common Stock then outstgndin any case, the number of outstanding shafr€ommon Stock shall be determi
after giving effect to the conversion or exercidesecurities of the Company, including the Warratg the Warrantholder and its affilia
since the date as of which such number of outstgndhares of Common Stock was reported. By writietice to the Company, t
Warrantholder may from time to time increase orédase the Maximum Percentage to any other perceniatign excess of 9.99% specifie
such notice; provided that (i) any such increadenei be effective until the sixtfirst (61st) day after such notice is deliveredite Compan
and (ii) any such increase or decrease will apply to the Warrantholder and not to any other hotafeSPA Warrants. The provisions of
paragraph shall be construed and implemented iaranar otherwise than in strict conformity with tieems of this Section 3(d) to correct
paragraph (or any portion hereof) which may be ctafe or inconsistent with the intended benefigainership limitation herein contained

to make changes or supplements necessary or desiogtroperly give effect to such limitatior.]
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Section 4. _Compliance with the Securities Ac1883. Except as provided in the Purchase AgreemenCtmpany may cause !
legend set forth on the first page of this Warranbe set forth on each Warrant, and a similarrdgen any security issued or issuable
exercise of this Warrant, unless counsel for them@any is of the opinion as to any such security $hah legend is unnecessary.

Section 5. _Payment of TaxesThe Company will pay any documentary stamp tate#butable to the initial issuance of War
Shares issuable upon the exercise of the Warremtjded, however, that the Company shall not beiired to pay any tax or taxes which r
be payable in respect of any transfer involvechimissuance or delivery of any certificates for kat Shares in a name other than that c
Warrantholder in respect of which such sharessmeed, and in such case, the Company shall netchéred to issue or deliver any certific
for Warrant Shares or any Warrant until the persmuesting the same has paid to the Company ther@mbsuch tax or has established tc
Companys reasonable satisfaction that such tax has baén phae Warrantholder shall be responsible fooime taxes due under federal, <
or other law, if any such tax is due.

Section 6. Mutilated or Missing Warrantdn case this Warrant shall be mutilated, losiles, or destroyed, the Company s
issue in exchange and substitution of and uporesdar and cancellation of the mutilated Warrantndieu of and substitution for the Warr
lost, stolen or destroyed, a new Warrant of likeoteand for the purchase of a like number of Wdr&irares, but only upon receipt of evide
reasonably satisfactory to the Company of such bt or destruction of the Warrant, and withpesst to a lost, stolen or destroyed Warl
reasonable indemnity or bond with respect theiietequested by the Company.

Section 7. _Reservation of Common StocAt any time when this Warrant is exercisable, @ompany shall at all applicable tir
keep reserved until issued (if necessary) as cquitgead by this Section 7, out of the authorized anidsued shares of Common Stock, at
a number of shares of Common Stock equal to 1208teohumber of shares of Common Stock as shall fiora to time be necessary to ef
the exercise of all of this Warrant then outstagdifhe Company agrees that all Warrant Sharesdsspon due exercise of the Warrant ¢
be, at the time of delivery of the certificates fmrch Warrant Shares, duly authorized, validly eéssdully paid and nomssessable shares
Common Stock of the Company.

Section 8. _Adjustments Subject and pursuant to the provisions of tlgsti®n 8, the Warrant Price and number of Warrdrar&
subject to this Warrant shall be subject to adjesinfrom time to time as set forth hereinafter.

170 be included only at the specific request ofrarestor on the Signature Page of the Purchase mgnate
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(a) If the Company shall, at any time or frdme to time while this Warrant is outstanding, aglividend or 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 ConfBtock into a smaller number of shares or issuesblassification of its outstanding she
of Common Stock any shares of its capital stoc&lditing any such reclassification in connectionhvatconsolidation or merger in which
Company is the continuing corporation), then (g #Warrant Price in effect immediately prior to thete on which such change shall bec
effective shall be adjusted by multiplying such Vdat Price by a fraction, the numerator of whichlshe the number of shares of Comr
Stock outstanding immediately prior to such chasge the denominator of which shall be the numbeshafes of Common Stock outstant
immediately after giving effect to such change édhe number of Warrant Shares purchasable up@ncise of this Warrant shall be adju:
by multiplying the number of Warrant Shares pureliiées upon exercise of this Warrant immediately ptiothe date on which such cha
shall become effective by a fraction, the numerafarhich is shall be the Warrant Price in effeaniediately prior to the date on which s
change shall become effective and the denomindtehizh shall be the Warrant Price in effect imnadly after giving effect to such char
calculated in accordance with clause (i) abovechSadjustments shall be made successively whemeyeevent listed above shall occur.

(b) If the Company at any time this Warranoigstanding shall issue shares of Common StociCommon Stoc
Equivalents,’as defined below, entitling any person to acquir@as of Common Stock, at a price per share (detechin accordance with tt
Paragraph (b) below) less than the then currentddiaPrice, then, the Warrant Price shall be rediuceequal the product of the then effec
Warrant Price times a fraction determined as folow

(x) the numerator of which shall be the numbkshares of Common Stock outstanding immediapeiyr tc
such issuance plus the number of shares of Comramk 8/hich the aggregate consideration receivetheyCompany for tt
newly issued shares of Common Stock or Common Stoekvalents would purchase at the then currentr&viaPrice, and

) the denominator of which shall be the hemof shares of Common Stock outstanding immelgligmeor tc
such issuance plus the actual number of sharesmhtn Stock or Common Stock Equivalents newly idsue

“Common Stock Equivalentsheans any securities of the Company which wouldlernhe holder thereof to acquire at any t
Common Stock, including without limitation, any delpreferred stock, rights, options, warrants dneotinstrument that is at any ti
convertible into or exchangeable for, or othervénétles the holder thereof to receive, Common IStoc

The Company shall notify the Holder in writing, lader than three (3) business days following teaasice of any Common Stocl
Common Stock Equivalent subject to this sectiodjdating therein the applicable issuance pricepfaapplicable reset price, exchange p
conversion price and other pricing terms.

6 of 15




Notwithstanding the foregoing, the Warrant Pricelkhot be reduced below $1.53 unless such redudsiapproved by the vote ¢
majority of the stockholders.

If the Company shall in any manner grant (direethd not by assumption in a merger or otherwise)vaaryants or other rights
subscribe for or to purchase, or any options ferghrchase of, Common Stock or any stock or sgcoohvertible into orexchangeable f
Common Stock (such warrants, rights or options dgpeimlled “Options”and such convertible or exchangeable stock or gesubeing calle
“Convertible Securities”whether or not such Options or the right to conwerexchange any such Convertible Securities araediatel
exercisable, and the price per share for which ComBtock is issuable upon the exercise of sucho@gtbr upon the conversion or exche
of such Convertible Securities (determined by dingd(i) the sum (which sum shall constitute the laale consideration) of (x) the to
amount, if any, received or receivable by the Camgpas consideration for the granting of such Otiguius (y) the aggregate amoun
additional consideration payable to the Companynuih@ exercise of all such Options, plus (z), ie tase of such Options which relat
Convertible Securities, the aggregate amount oftiaddl consideration, if any, payable upon thaues®r sale of such Convertible Secur
and upon the conversion or exchange thereof, byh@ total maximum number of shares of Common iStesuable upon the exercise of s
Options or upon the conversion or exchange ofuedhConvertible Securities issuable upon the egerof such Options) shall be less thar
Warrant Price in effect immediately prior to thead of the granting of such Options, then the totehber of shares of Common Stock issu
upon the exercise of such Options or upon conversiexchange of the total amount of such Convertzcurities issuable upon the exet
of such Options shall be deemed to have been idsunesich price per share as of the date of grgrafrsuch Options or the issuance of ¢
Convertible Securities and thereafter shall be agkto be outstanding for purposes of adjustingWharant Price. No adjustment of
Warrant Price shall be made upon the actual isweich Common Stock or of such Convertible Se@sgitipon exercise of such Option:
upon the actual issue of such Common Stock upomersion or exchange of such Convertible Securities.

If the Company shall in any manner issue (direethd not by assumption in a merger or otherwiseya any Convertibl
Securities, whether or not the rights to exchangeoavert any such Convertible Securities are imatety exercisable, and the price per s
for which Common Stock is issuable upon such caiwaror exchange (determined by dividing (i) thensfwhich sum shall constitute
applicable consideration) of (x) the total amowteived or receivable by the Company as consider&dir the issue or sale of such Conver
Securities, plus (y) the aggregate amount of amthfi consideration, if any, payable to the Compapgn the conversion or exchange thei
by (ii) the total number of shares of Common Stmsuable upon the conversion or exchange of alh €kanvertible Securities) shall be |
than the Warrant Price, as applicable, in effechediately prior to the time of such issue or stien the total maximum number of share
Common Stock issuable upon conversion or exchahg# such Convertible Securities shall be deentelave been issued for such price
share as of the date of the issue or sale of soclvettible Securities and thereafter shall be dektode outstanding for purposes of adjus
the Warrant Price, provided that no adjustmenthef Warrant Price shall be made upon the actuahise of such Common Stock u
conversion or exchange of such Convertible Seegrdnd (b) no further adjustment of the WarrartePshall be made by reason of the issi
sale of Convertible Securities upon exercise of @pgions to purchase any such Convertible Secsrite which adjustments of the Warr
Price have been made pursuant to the other progisiereof.
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If the Company shall declare a dividend or make aher distribution upon any stock of the Compaothér than the Comm
Stock) payable in Common Stock, Options or ConkkrtSecurities, then any Common Stock, Options anv@rtible Securities, as the ¢
may be, issuable in payment of such dividend dritigtion shall be deemed to have been issuedldngithout consideration.

If any shares of Common Stock, Options or Conviertecurities shall be issued or sold for cashcthmesideration received there
shall be deemed to be the net amount receivedebZttmpany therefor, after deduction therefrom of expenses incurred or any underwri
commissions or concessions paid or allowed by th@@ny in connection therewith. If any shares ofn@on Stock, Options or Converti
Securities shall be issued or sold for a consigmraither than cash, the amount of the considerattber than cash received by the Com|
shall be deemed to be the fair market value of suctsideration as determined jointly in good fdiththe Board of Directors of the Compi
and the Warrantholder, after deduction of any egpesnincurred or any underwriting commissions orcegmions paid or allowed by
Company in connection therewith. In case any @gtishall be issued in connection with the issuesathel of other securities of the Compi
together comprising one integral transaction inclihio specific consideration is allocated to sughidds by the parties thereto, such Opt
shall be deemed to have been issued for such @atimh as determined jointly in good faith by Beard of Directors of the Company and
Warrantholder. If Common Stock, Options or ConitédetSecurities shall be issued or sold by the Camgpand, in connection therewith, ot
Options or Convertible Securities (the “Additiofights”) are issued, then the consideration received or déeémbe received by the Comp
shall be reduced by the fair market value of thelifidnal Rights (as determined jointly in good felily the Board of Directors of the Comp
and the Warrantholder).

Simultaneously with any adjustment to the Exerélsee pursuant to this Paragraph (b), the numb&Vafrant Shares that may
purchased upon exercise of this Warrant shall bee@sed or decreased proportionately, so that sdien adjustment the aggregate Wa
Price payable hereunder for the adjusted numb&afant Shares shall be the same as the aggregatawPrice in effect immediately pr
to such adjustment

Notwithstanding the foregoing, no adjustment wélinade under this Paragraph (b) in respect othé¢ijssuance of securities u|
the exercise or conversion of any Common Stock \Edeits issued by the Company prior to the datedigfii) Common Stock issued
deemed to be issued upon approval of a majorith@fmembers of the Board of Directors of the Corgpama majority of the members ¢
committee of directors established for such purppsesuant to options or similar awards to emplsyekrectors, and consultants pursual
any stock incentive plan, (iii) Common Stock isswedleemed to be issued to any bank or equipmesbign connection with a financing
equipment lease, (iv) Common Stock issued or dedmbd issued pursuant to a “Strategic Transactigptoved by a majority of the Boarc
Directors. A “Strategic Transactioshall mean (x) any transaction with an acquiroguégition target company or merger partner, ora(yoint
venture, corporate alliance, research agreemetitensing transaction, but shall not include a $etion in which the Company is isst
securities primarily for the purpose of raising italpor to an entity whose primary business is giivgy in securities.
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(c) If any capital reorganization, reclassifioa of the capital stock of the Company, consdiataor merger of tr
Company with another corporation in which the Comypia not the survivor, or sale, transfer or ottlisposition of all or substantially all of t
Companys assets to another corporation shall be effethesh, as a condition of such reorganization, rsdiaation, consolidation, merg
sale, transfer or other disposition, lawful andcqage provision shall be made whereby each Waroédgh shall thereafter have the righ
purchase and receive upon the basis and upon thes tend conditions herein specified and in lieutred Warrant Shares immediat
theretofore issuable upon exercise of the Warsarth shares of stock, securities or assets as viiawiel been issuable or payable with res
to or in exchange for a number of Warrant Sharesletp the number of Warrant Shares immediatelyetioéore issuable upon exercise of
Warrant, had such reorganization, reclassificatommsolidation, merger, sale, transfer or othepai#tion not taken place, and in any such
appropriate provision shall be made with respecth® rights and interests of each Warrantholdeth® end that the provisions her
(including, without limitation, provision for adjtment of the Warrant Price) shall thereafter beliagble, as nearly equivalent as may
practicable in relation to any shares of stockug#es or assets thereafter deliverable upon Hezoise hereof. The Company shall not e
any such consolidation, merger, sale, transfertloeradisposition unless prior to or simultaneowsgith the consummation thereof the succe
corporation (if other than the Company) resultinenf such consolidation or merger, or the corporagiorchasing or otherwise acquiring s
assets or other appropriate corporation or entitgllsassume the obligation to deliver to the Wattialter, at the last address of
Warrantholder appearing on the books of the Compsugh shares of stock, securities or assets ascordance with the foregoing provisic
the Warrantholder may be entitled to purchase,theather obligations under this Warrant. The fmions of this paragraph (b) shall simile
apply to successive reorganizations, reclassitioaticonsolidations, mergers, sales, transfersher dispositions.

(d) In case the Company shall fix a paymene dat the making of a distribution to all holders @ommon Stoc
(including any such distribution made in connectigith a consolidation or merger in which the Comypé#the continuing corporation)
evidences of indebtedness or assets (other thdndiaslends or cash distributions payable out afstdidated earnings or earned surplt
dividends or distributions referred to in Sectida)®, or subscription rights or warrants, the Warrice 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 Statktanding multiplied by the Market Price perrehaf Common Stock immediately pr
to such payment date, less the fair market vals@étermined by the CompasyBoard of Directors in good faith) of said assetevidences ¢
indebtedness so distributed, or of such subscriptights or warrants, and the denominator of whibhll be the total number of share:
Common Stock outstanding multiplied by such Mafete per share of Common Stock immediately paasuch payment date.
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(e) An adjustment to the Warrant Price shatidmee effective immediately after the payment datéhe case of ea
dividend or distribution and immediately after #féective date of each other event which requireadjustment.

(H In the event that, as a result of an adjestt made pursuant to this Section 8, the Warréaehashall becorr
entitled to receive any shares of capital stocthefCompany other than shares of Common Stockyuheer of such other shares so recei\
upon exercise of this Warrant shall be subjectetiéer to adjustment from time to time in a manaed on terms as nearly equivalen
practicable to the provisions with respect to therk&int Shares contained in this Warrant.

(g) To the extent permitted by applicable lawd #he listing requirements of any stock marke¢xarhange on which t
Common Stock is then listed, the Company from tioméme may decrease the Warrant Price by any atrfouany period of time if the peri
is at least twenty (20) days, the decrease isdaoable during the period and the Board shall haadema determination that such decr
would be in the best interests of the Company, idetermination shall be conclusive providemvever, that the Warrant Price may not
decreased below the Market Price on the date oftbeution of Purchase Agreement. Whenever theadffaPrice is decreased pursuant tc
preceding sentence, the Company shall provideemritiotice thereof to the Warrantholder at least (&) days prior to the date the decre
Warrant Price takes effect, and such notice shtltesthe decreased Warrant Price and the periothgduwhich it will be ir
effect. Notwithstanding the foregoing, the Compahgll treat all holders of the Company Warranisadly.

Section 9. _Fractional InterestThe Company shall not be required to issue ifsastof Warrant Shares upon the exercise o
Warrant. If any fractional share of Common Stoakuld, except for the provisions of the first sewtef this Section 9, be deliverable u
such exercise, the Company, in lieu of deliveringrsfractional share, shall pay to the exercisirgrihtholder an amount in cash equal tc
Market Price (determined in accordance with Sec3iim) of such fractional share of Common Stocklandate of exercise.

Section 10. _Benefits Nothing in this Warrant shall be construed teegiany person, firm or corporation (other than Gempan'
and the Warrantholder) any legal or equitable rigitnedy or claim, it being agreed that this Warsdnall be for the sole and exclusive bel
of the Company and the Warrantholder.

Section 11. _Notices to WarrantholdetUpon the happening of any event requiring arustdjent of the Warrant Price,
Company shall promptly give written notice therémfthe Warrantholder at the address appearingdrréhords of the Company, stating
adjusted Warrant Price and the adjusted numberafalt Shares resulting from such event and sefbirtly in reasonable detail the metho
calculation and the facts upon which such calooats based. Failure to give such notice to thersvaholder or any defect therein shall
affect the legality or validity of the subject asfjment.

Section 12. Identity of Transfer AgentThe Transfer Agent for the Common Stock is Quamial Stock Transfer & Trust,
Battery Place, New York, New York 10004. Upon #ppointment of any subsequent transfer agent &xCthmmon Stock or other share
the Companys capital stock issuable upon the exercise of itifes of purchase represented by the Warrant, trap@ny will mail to th
Warrantholder a statement setting forth the nanteaaldress of such transfer agent.
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Section 13. _Notices Unless otherwise provided, any notice requiregermitted under this Warrant shall be given irtimg anc
shall be deemed effectively given and received exgihafter described (i) if given by personal detiy then such notice shall be dee
received upon such delivery, (i) if given by telex facsimile, then such notice shall be deemeeived upon receipt of confirmation
complete transmittal, (iii) if given by certifiedait return receipt requested, then such notice sleatieemed received upon the day such r
receipt is signed, and (iv) if given by an intefaaally recognized overnight air courier, then sudhice shall be deemed given one busi
day after delivery to such carrier. Copies of suootices shall also be transmitted by email toeghmil address provided for on the signe
page of the Purchase Agreement. All notices dlmkhddressed as follows: if to the Warrantholdeitsaaddress as set forth in the Company’
books and records and, if to the Company, at thdresd as follows, or at such other address as theavitholder or the Company n
designate by ten days’ advance written notice e¢oother:

If to the Company:

Opexa Therapeutics, Inc.
2635 Crescent Ridge Drive
The Woodlands, Texas 77381
Attention: Lynne Hohlfeld
Fax: (281) 872-8585

With a copy to:

Vinson & Elkins, LLP

First City Tower, 1001 Fannin Street, Suite 2500
Houston, Texas 77002

Attention: Michael C. Blaney

Fax: (713) 758-2222

Section 14. _Registration RightsThe initial Warrantholder (and its applicablesigaees as provided in the Registration R
Agreement) is entitled to the benefit of certaigis&ration rights with respect to the shares of @am Stock issuable upon the exercise ol
Warrant as provided in the Registration Rights Agnent.

Section 15. _SuccessardAll the covenants and provisions hereof by artfe benefit of the Warrantholder shall bind andré tc
the benefit of its respective successors and assigreunder.

Section 16. _Governing Law; Consent to Jurisdictid/aiver of Jury Trial This Warrant shall be governed by, and constin
accordance with, the internal laws of the Statel'efas, without reference to the choice of law @mvris thereof. The Company and,
accepting this Warrant, the Warrantholder, eaatvocably 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 and the couftshe State of New York, Borough
Manhattan and the United States District Courtlier Southern District of New York for the purposeany suit, action, proceeding or judgn
relating to or arising out of this Warrant and tfensactions contemplated hereby. Service of goeconnection with any such suit, actio
proceeding may be served on each party hereto argwh the world by the same methods as are spédifir the giving of notices under t
Warrant. The Company and, by accepting this Warthe Warrantholder, each irrevocably consentieqgurisdiction of any such court in &
such suit, action or proceeding and to the layihgemue in such court. The Company and, by acegtiis Warrant, the Warrantholder, e
irrevocably waives any objection to the laying ehue of any such suit, action or proceeding broughtich courts and irrevocably waives
claim that any such suit, action or proceeding ghtun any such court has been brought in an inepient forum. EACH OF THE
COMPANY AND, BY ITS ACCEPTANCE HEREOF, THE WARRANTH OLDER HEREBY WAIVES ANY RIGHT TO REQUEST A
TRIAL BY JURY IN ANY LITIGATION WITH RESPECT TO THI S WARRANT AND REPRESENTS THAT COUNSEL HAS
BEEN CONSULTED SPECIFICALLY AS TO THIS WAIVER
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Section 17. _Dispute Resolutionn the case of a dispute as to the determinatidhe Market Price, the Company shall submi
disputed determinations via facsimile to the Wattralder. If the Warrantholder and the Companywarable to agree upon such determin
of the Market Price within three business daysumhsdisputed determination being submitted to theréhtholder, then the Company st
within two business days, submit via facsimile thgputed determination of the Market Price to asejpendent, reputable investment t
selected by the Company and approved by the Waoktdgr. The Company shall cause at its expensentrestment bank to perform 1
determinations and notify the Company and the Witih@der of the results no later than ten busikeys from the time it receives the dispt
determinations or calculations. Such investmenkisadetermination shall be binding upon all pardesent demonstrable error.

Section 18. No Rights as StockholdePrior to the exercise of this Warrant, the Wiatinalder shall not have or exercise any ri
as a stockholder of the Company by virtue of itsmerghip of this Warrant.

Section 19. ' Amendment; WaiverAny term of this Warrant may be amended or waigacluding the adjustment provisic
included in Section 8 of this Warrant) upon thetteri consent of the Company and the holders oeSé&riWarrants representing at least 50
the number of shares of Common Stock then sulbyjeall butstanding Series F Warrants (the “MajoHitylders”); provided that (x) any suc
amendment or waiver must apply to all Series F Wrs; and (y) the number of Warrant Shares subgeittis Warrant, the Warrant Price i
the Expiration Date may not be amended, and th# t@exercise this Warrant may not be altered a@ved, without the written consent of
Warrantholder.
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Section 20. _Remedies; Other Obligations; Breadmsd Injunctive Relief. The remedies provided in this Warrant shal
cumulative and in addition to all other remedieailable under this Warrant and the other Transadliocuments, at law or in equity (includ
a decree of specific performance and/or other ttjua relief), and nothing herein shall limit thight of the Warrantholder right to purs
actual damages for any failure by the Company topyp with the terms of this Warrant. The Compankreowledges that a breach by it o
obligations hereunder will cause irreparable hasrthe Warrantholder and that the remedy at lavafgr such breach may be inadequate.
Company therefore agrees that, in the event ofsais breach or threatened breach, the Warranthskagr be entitled, in addition to all ot
available remedies, an injunction restraining argabh, without the necessity of showing economnss land without any bond or other seci
being required.

Section 21. _Section HeadingsThe section headings in this Warrant are forcthrevenience of the Company and the Warranth
and in no way alter, modify, amend, limit or restthe provisions hereof.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Company has caused thisraiiato be duly executed, as of theiday of August, 2008.

OPEXA THERAPEUTICS, INC.

By: /s/Neil K. Warma
Neil K. Warma

President and Chief Executive Officer

Signature Page to
Series F Warrant to Purchase Shares of
Common Stock, Par Value $0.50 Per Share




APPENDIX A
OPEXA THERAPEUTICS, INC.
WARRANT EXERCISE FORM
To Opexa Therapeutics, Inc.:

The undersigned hereby irrevocably elects to egerttie right of purchase represented by the withamrant (“Warrant”)for, and t
purchase thereunder by the payment of the Warnaece Bnd surrender of the Warrant, shares of Common StockWarran
Shares”) provided for therein, and requests thdificates for the Warrant Shares be issued aeviall

Name

Address

Federal Tax ID or Social Security No.

and delivered by (certified mail to the above addreor (electronically (provide DWAC Instructions: ), or (ot
(specify): ).

and, if the number of Warrant Shares shall notlbthe Warrant Shares purchasable upon exerciseeoWarrant, that a new Warrant for
balance of the Warrant Shares purchasable upomisgesf this Warrant be registered in the namehefundersigned Warrantholder or
undersigned’s Assignee as below indicated and eled/to the address stated below.

Dated: -
Note: The signature must correspond v Signature:
the name of the Warrantholder as written on

the first page of the Warrant in every

particular, without alteration or enlargement

or any change whatever, unless the Warrant hasdssgned

Name (please prin

Address

Federal Identification or Social Security No.

Assignee:

Appendix A
Warrant Exercise Form



Exhibit 99.1

Opexa Therapeutics Completes $3 Million Financing

Funding to Support Ongoing Clinical Development of Tovaxin ®

THE WOODLANDS, Texas--(BUSINESS WIREPpexa Therapeutics, Inc. (NASDAQ:OPXA), a compaayaloping novel cell therapies
multiple sclerosis, today announced the compleiom private placement financing with total grossgeeds of approximately $3.0 million.
Opexa will use the proceeds from the financingujpp®rt the ongoing clinical development of Tovaxive company’s novel treatment for
multiple sclerosis. Top-line data from the companjovaxin Phase Ilb clinical trial (TERMS) are esfsal to be presented in September 2008.
New institutional investors Lehman Brothers anddbiklanagement, LLC joined existing shareholdengators and officers to complete 1
financing.

“The financial support of new institutional investoas well as our current investors and boardduaiace of the results from our Tovaxin Pt
[Ib clinical study demonstrates an important vdteanfidence for Opexa,” said Neil K. Warma, presitland chief executive officer of Opexa.

Under the terms of the financing, Opexa receivga@t@pmately $3.0 million in proceeds from the safe?,003,874 shares of its common stock
and warrants to purchase an additional 2,003,8&reslof Opexa’s common stock. The purchase pricklgyanon-affiliate investors was $1.48
for each unit and $1.655 per unit for affiliate @stors. The warrants expire in four years, aré éixercisable after six months of the closing of
the transaction, and are exercisable at $1.78h@#esNo commissions or fees to placement agernts pagd in connection with the transaction.

As part of the financing, Opexa appointed David&den to the company’s board of directors. Mrdéaris presently a vice president in the
Private Wealth Management group at Morgan Stamleyhas previously served as vice president and fihancial officer at Genometrix, Inc
principal with Fayez Sarofim & Co., and a privateestor.

None of the shares of common stock, the warrantiseocommon stock issuable upon exercise of theawts have been registered under
Securities Act of 1933, as amended (the "1933 Amt'gny state securities laws. Unless so registarezh securities may not be offered or sold
in the United States absent an exemption fromm artransaction not subject to, the registratigquirements of the 1933 Act and any applici
state securities laws. This announcement is neéthaffer to sell nor a solicitation of an offerliny any of these securities.




About Tovaxin

Tovaxin is an individualized T-cell therapeutic game that consists of attenuated patient-specifielim-reactive T-cells (MRTCs) against
peptides of proteins from Myelin basic protein (MBRlyelin oligodendrocyte glycoprotein (MOG) andoRyolipid protein (PLP) or
combinations thereof. Recently announced two-yeléovf up data from Phase I/11 clinical studies @f 2atients showed 73% of patients on
Tovaxin remained relapse free after two years &@% experiencing no disease progression. Tovaximaisufactured in Opexa’s in-house
cGMP facility.

About Opexa

Opexa Therapeutics develops and commercializeshegthpies to treat autoimmune diseases such dplaugiclerosis, rheumatoid arthritis @
diabetes. The Company is focused on autologouslaetherapy applications of its proprietary T-calld stem cell therapies. The Company's
lead product is Tovaxin, a T-cell therapy for nulki sclerosis is in Phase lIb trials. The Companig$ithe exclusive worldwide license for
adult multipotent stem cells derived from mononacieells of peripheral blood. The technology alldarge quantities of monocyte-derived
stem cells to be produced efficiently for use itokagous therapy, thus circumventing the threaeg@ction. The Company is in preclinical
development for diabetes mellitus. For more infdioravisit the Opexa Therapeutics website at wwwexagtherapeutics.com

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

This press release contains "forward-looking stagets," including statements about Opexa Therapgujiowth and future operating results,
discovery and development of products, stratediarales and intellectual property, as well as othgtters that are not historical facts or
information. These forward-looking statements aasdal on management's current assumptions and exjoest and involve risks,
uncertainties and other important factors, speaifficincluding those relating to Opexa Therapeutadsility to obtain additional funding,
develop its stem cell technologies, obtain FDA app for its therapeutic products, achieve its gmal objectives, and obtain patent
protection for its discoveries, that may cause @pEkerapeutics' actual results to be materiallffetiént from any future results expresset
implied by such forward-looking statements. Opetxaerapeutics undertakes no obligation to updateawise any such forward-looking
statements, whether as a result of new informafigmre events or otherwise.

CONTACT:

Opexa Therapeutics, Inc.

Lynne Hohlfeld, 281-719-3421

Ihohlfeld @opexatherapeutics.com

or

Vida Communication

Stephanie Diaz, 415-675-7400 (investors)
sdiaz@vidacommunication.com

Tim Brons, 415-675-7400 (media)
tbrons@vidacommunication.co




