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(@B CPEXA THERAPEUTICS

OPEXA THERAPEUTICS, INC.

This prospectus supplement relates to the issuamtsale of up to $1,695,000 in shares of our comshack to Lincoln Park Capital
Fund, LLC (or Lincoln Park) under a Purchase Agreetentered into on November 5, 2012.

The shares offered include:

« upto $1,500,000 in shares of common stock thatIneasold from time to time, at our sole discretiover the next 30 mont
to Lincoln Park in accordance with the Purchasec@grent, at a per share purchase price that widrtepn the type of
purchase and will be based on the market pricesoEommon stock at the time of purche

o 226,027 shares of common stock to be issued tolireark as initial commitment shares, in consitienafor entering into
the Purchase Agreement; &

« upto 41,096 shares of common stock that we mang igsLincoln Park on a pro rata basis, as additioommitment shares,
as up to $1,500,000 in shares of common stockrishpsed by Lincoln Park under the Purchase Agreel

This prospectus supplement and the accompanyirgpectus also cover the resale of these shareqbyglhiPark to the public.

Our common stock is traded on the NASDAQ Capitathdaunder the symbol “OPXA.” On November 2, 20t last reported
sales price for our common stock was $0.68 pereshar

The aggregate market value of our outstanding comstack held by non-affiliates is $16,238,376 base®3,048,488 shares of
common stock outstanding, of which 19,802,897 share held by non-affiliates, and a closing saiespon the NASDAQ Capital Market of
$0.82 on October 18, 2012. During the 12 calendamths prior to and including the date hereof, weehnot sold any securities pursuant to
General Instruction 1.B.6. of Form S-3.




Per Share Total

Offering Price to Lincoln Par Unknown $1,500,00(
Commitment Shares to Lincoln Pe® $0.73 $ 195,00(
Proceeds to us, before other exper = $1,500,00(

(M The per share price used to calculate the amaflosmmitment shares equals the average of thénglesle prices of our common stock for
the ten consecutive business days prior to Octdbe?012

Investing in our securities involves a high degreef risk. See the section entitled “Risk Factors” bginning on page S-8 in this
prospectus supplement and in the documents we inquurate by reference in this prospectus supplementa the accompanying
prospectus. You should carefully consider thesegik factors, as well as the information contained ithis prospectus supplement and the
accompanying prospectus, before you invest.

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

The date of this Prospectus Supplement is Novemsb2012.
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You should rely only on the information incorpoitey reference or provided in this prospectus smppht, the accompanying
prospectus and the documents incorporated herdithanein by reference. We have not authorizedm@else to provide you with different
information. If anyone provides you with differemtinconsistent information, you should not refyib We are not making an offer to sell
these securities in any state where the offerlerisanot permitted. You should assume that tf@rination in this prospectus supplement and
the accompanying prospectus, or incorporated lgreate, is accurate only as of the dates of thosemdents. Our business, financial
condition, results of operations and prospects h@aase changed since those dates.




ABOUT THIS PROSPECTUS SUPPLEMENT

We are providing this information to you about toffering of securities in two parts. The firstrpia this prospectus supplement,
which provides the specific details regarding thares of our common stock that we are sellingimdffering and also adds to and updates
information contained in or incorporated by refe®into the accompanying prospectus. The secardsphe base prospectus dated
November 23, 2009, included in our registrationesteent on Form -3, as amended (SEC File No. 333-163108), whichiges a general
description of the securities we may offer fromeito time under that registration statement. phispectus supplement and the
accompanying prospectus are part of a “shelf” tegfion statement that we filed with the U.S. Sémes and Exchange Commission. Under
the shelf registration process, we may offer frometto time shares of our common stock up to amezggge amount of $35,000,000, of which
this offering is a part.

We have previously sold (i) 2,550,000 shares ofamummon stock and common stock warrants to purcaasalditional 1,275,000
shares of our common stock for aggregate grosepdscof $5.1 million (net proceeds of approxima$ly? million) pursuant to a prospectus
supplement dated December 9, 2009, (ii) an aggeege884,759 shares of our common stock for grossgeds of $1,077,111 (net proceeds C
$1,066,266) under an “at-the-market” continuougiffy program pursuant to a prospectus supplenaatiday 17, 2010, and (iii) 4,146,500
shares of our common stock and common stock wartargurchase an additional 1,658,600 shares af@uamon stock for aggregate gross
proceeds of $8,500,325 (net proceeds of approxlyn@#%551,891) pursuant to a prospectus supplenteged February 8, 2011, each as a
supplement to the original prospectus dated Nove2®e2009. 4,000,000 shares of our common stoekhe subject of a prospectus
supplement dated September 12, 2012, although weeri@ sold any of these shares as of the dateésoptospectus supplement.

To the extent there is a conflict between informrationtained in this prospectus supplement, ooiechand, and information
contained in the accompanying prospectus or anyrdeat incorporated by reference, on the other hdwednformation in this prospectus
supplement shall control.

The registration statement we filed with the SE€ides exhibits that provide more detail of theteratdiscussed in this prospectus
supplement and the accompanying prospectus. Yauwidhead this prospectus supplement, the acconm@pyospectus and the related
exhibits filed with the SEC, together with the ddial information described under the heading “Yéhéou Can Find More Information” and
“Incorporation of Certain Information by Refererideefore making your investment decision.

Unless the context otherwise requires, referencdss prospectus supplement and the accompanyaspectus to “Opexa,” “the
Company,” “we,” “us” and “our” refer to Opexa Theeutics, Inc.




PROSPECTUS SUPPLEMENT SUMMARY

This summary contains basic information about us ttuis offering. Because it is a summary, it dogiscontain all of the information
that you should consider before investing. Befane decide to invest in our common stock, you shead this entire prospectus supplement
and the accompanying prospectus carefully, inclgdive section entitled “Risk Factors,” and our cotlidated financial statements and the
related notes and other documents incorporatedegrence in the accompanying prospectus.

OUR COMPANY
Our Business

Opexa is a biopharmaceutical company developinggmedized cellular therapies with the potentiakéat major ilinesses, including
multiple sclerosis (MS). These therapies are baseolr proprietary T-cell technology. The infotina discussed related to our product
candidate is preliminary and investigative. Owdurct candidate has not been approved by the W& &nd Drug Administration (FDA) for
marketing.

Our product candidate, Tcelna™ (formerly known agaxin®), is a personalized T-cell therapy licenfredn Baylor College of
Medicine, which is in clinical development for ttreatment of MS.

Opexa was incorporated in Texas in March 1991. @iacipal executive offices are located at 2636Hrmlogy Forest Blvd., The
Woodlands, Texas 77381, and our telephone numl§ggiy 775-0600.

T-Cell Therapy and Tcelna™

Tcelna™ is a novel T-cell immunotherapy in Phabeclinical development for the treatment of patsanith secondary progressive
MS (SPMS). Itis also positioned to enter Phakeliliical development for the treatment of patgewith relapsing remitting MS
(RRMS). Tcelna is a personalized therapy thapésHically tailored to each patient’s disease peofTcelna is manufactured using
ImmPath™, our proprietary method for the productibm patient-specific T-cell immunotherapy, whaihcompasses the collection of blood
from the MS patient, isolation of peripheral blandnonuclear cells, generation of an autologous pboiyelin-reactive T-cells (MRTCs)
raised against selected peptides from myelin hasiein (MBP), myelin oligodendrocyte glycoprotéMOG) and proteolipid protein (PLP),
and the return of these expanded, irradiated B-taltk to the patient. These attenuated T-cadlseantroduced into the patient via
subcutaneous injection to trigger a therapeutic imensystem response.

Initiation of Phase Ilb Clinical Study in Patientsvith SPMS

We recently initiated a Phase llb clinical trialedelna in patients with SPMS. The trial is ertitl A Phase |l Doubldlind, Placebc
Controlled Multi-Center Study to Evaluate the Edffig and Safety of Tcelna in Subjects with Secondargressive Multiple Sclerosénd has
been named the “Abili-T” trial. The newly-initiateAbili-T trial is a double-blind, 1:1 randomizegalacebo-controlled study in SPMS patients
who demonstrate evidence of disease progressitroutiassociated relapses. The trial is expectedrtoll 180 patients at approximately 30
leading clinical sites in the U.S. and Canada arekpected to take approximately three years tqteisn  According to the study protocol,
patients will receive two annual courses of Tceteatment consisting of five subcutaneous injestiper year at weeks 0, 4, 8, 12 and 24. Th
primary efficacy endpoint of the trial is the pertage of brain volume change (atrophy) at 24 mon8tsdy investigators will also measure
several important secondary outcomes commonly &gedovith MS including disease progression as oregisby Expanded Disability Status
Scale (EDSS), annualized relapse rate (ARR) andggsain disability as measured by EDSS and theipliellSclerosis Functional Composite
(MSFC). The Abili-T clinical trial is expected @roll over a 12-month period and the resultingliop data is expected by the end of 2015.

Tcelna is the first ever personalized T-cell thgrigy MS patients and has received Fast Track design from the FDA in

SPMS. The FDA's Fast Track program is designdaddditate the development and expedite the rexaéarugs intended to treat serious or
life-threatening conditions and that demonstragepibtential to address unmet medical need.
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SPMS Overviev

SPMS is characterized by a steady accrual of irs#tvie disability, despite, in some cases, revégsitlapses, remissions or clinical
plateaus. Older age at onset of MS diagnosisistitongest predictor of conversion to SPMS. Mhige a shorter time to conversion to
SPMS compared with females. Available immunomatihieand immunosuppressive therapies used for RR&M® not been effective in
SPMS. In clinical trials, these therapies have alestrated anti-inflammatory properties as meashyetthe reduction in number and volume of
contrast-enhancing or acutely inflammatory cemealous system (CNS) lesions most commonly seeatients with RRMS. The typical
SPMS patient, however, has little or no radiogramvidence of acute inflammation. It is commongerved that contrast-enhancing CNS
lesions are uncommon among these patients, despiéarly deteriorating neurologic course. Thd laiceffect of conventional MS
therapeutics in SPMS suggests that the cerebratidettion characterizing progressive disease neagriven by factors other than acute
inflammation. For instance, the immunopathologBMS is more consistent with a transition to aohr T-cell dependent inflammatory
type, which may encompass the innate immune respamd persistent activation of microglia cells.dirgraphic features that stand out am
patients with SPMS include significantly more atripmf gray matter compared with RRMS patients.nGte, long-term disability in MS in
general appears more closely correlated to grayematrophy than to white matter inflammation. atrophy may be suggestive of
progressive clinical disability. Both clinicallyd radiographically, SPMS represents a diseasepsonith certain features distinct from those
of RRMS, and one with extremely limited treatmeptions.

Current Treatment Options for SPMS

Only one product, mitoxantrone, is currently apgavor the indication of SPMS. However, as of 2a8& drug carries a black box
warning, due to significant risks of decreaseddicstunction, heart failure, and leukemia. The émgan Academy of Neurology has issued a
report indicating that these risks are even highan suggested in the original report leading &ltack box warning. Hence, a safe and
effective treatment for SPMS remains a signifiaamnet medical need.

Tcelna Clinical Overview in SPMS

In multiple previously conducted clinical trialsrfthe treatment of patients with MS (which haverbeeighted significantly toward
patients with RRMS), Tcelna has demonstrated orikeo$afest side effect profiles for any marketedewvelopment-stage MS therapy, as well
as encouraging efficacy signals. A total of 142 péfients have received Tcelna in previously cotatlitrials for RRMS and SPMS. The
therapy has been well tolerated in all subjectstergldemonstrated an excellent overall safetylprofihe most common side effect is mild to
moderate irritation at the site of injection, whisltypically resolved in 24 hours. Tcelna hasrbaéministered to a total of 36 subjects with
SPMS across three previous clinical studies. Basegreliminary data suggesting stabilized or invpbdisability among SPMS subjects
receiving Tcelna, Opexa believes that further dgwelent of this product in SPMS is warranted.

Summary of TERMS Phase IIb Clinical Trial Data in RMS

Tovaxin for Early Relapsing Multiple Sclero§i-ERMS) was a Phase lIb clinical study of Tceln®RMS patients completed in
2008. Although the study did not show statistgighificance in its primary endpoint (the cumulativumber of gadolinium-enhanced brain
lesions using MRI scans summed at various pointisérstudy), the study showed compelling evideriadfiracy in various clinical and other
MRI endpoints.

The TERMS study was a multi-center, randomized ptioblind, placebo-controlled trial in 150 patiemntsh RRMS or high risk

Clinically Isolated Syndrome. Patients receivedtal of five subcutaneous injections at weeks,®,42 and 24. Key results from the TER
trial included:
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« Inthe modified intent to treat patient populat{or142), the ARR for Tcelna-treated patients w4 8.as compared to 0.339 for
placeb«treated patients, which represented a 37% dechedd®R for Tcelna as compared to placebo in theegampopulation

« In a prospective group of patients with more actlisease (ARR>1, n=50), Tcelna demonstrated a ®siction in ARR as
compared to placebo, and a 73% reduction in relegisevas observed in Tcelna patients in this mimnd compared to placebo
during the 2-week period following the administration of thelfaburse of treatment; ar

« Inaretrospective analysis in patients naive &vipus disease modifying treatmeiie(, patients who had not previously used
drugs other than steroids to treat their disedise);esults showed that patients, when treated Tgéina, had a 64% reduction in
ARR versus placebo (p=0.046, n=7

We remain committed to further advancing TcelnRRMS at a later date assuming the availabilityufficient resources. For Ope:
however, progressive MS is an area which we beliepeesents a higher unmet medical need.

Intended Use of Proceeds

We currently intend to use the proceeds from tffirimg for general corporate purposes (includingrking capital and operational
purposes) and to continue the Phase IIb clinicalysbf Tcelna in SPMS. The costs of the studyyeal$ as the ongoing expenses of our
operations through the expected completion daseich study, are estimated at approximately $35amill Our existing resources are not
adequate to permit us to proceed materially beybednitiation of the studyi(e., the dosing of the first patients) or to completehsstudy or
any significant portion of it. We will need to see significant additional resources to continué eomplete the trial and support our
operations during the pendency of the trial

Cash Position and Liquidity

As of June 30, 2012, we had cash and cash equisaléf1,570,148. During July 2012, we closediegpe offering consisting of
convertible secured notes and warrants to puratmsenon stock which generated approximately $4.1lianiln gross proceeds (of which $1.0
million is held in a controlled account). Our buate, inclusive of the cost of preparations to swnce the Phase llb clinical study, during the
first half of 2012 was approximately $925,000 pemth. We believe we have sufficient liquidity tepport operations through November
2012.

Given our need for substantial amounts of capitaiantinue and complete the Phase llb clinicalysindNorth America of Tcelna in
SPMS, we intend to continue to explore potentigdarfunities and alternatives to obtain the addé@laesources that will be necessary to
continue and complete the Phase Ilb study andgpa@tiongoing operations during the pendency ofistedy. In addition to one or more
additional financings, these opportunities andraftdves may include a partnering arrangement witirge biotech or pharmaceutical
company. There can be no assurance that any saitings or partnering arrangement can be constethom acceptable terms, if at all.

Other Opportunities

Our proprietary Teell technology has enabled us to develop intellqtroperty and a comprehensive sample databasently enabl
discovery of novel biomarkers and other relevamptipes to be used to treat MS patients.

We have developed (and, in part, in-licensed froenWniversity of Chicago) a proprietary adult stegll technology to produce
monocyte-derived stem cells (MDSC) from blood. & DSC can be derived from a patient’'s monocyrgandedx vivo, and then
administered to the same patient. Our initial fofar this technology is the further developmenthi$ monocyte-derived stem cell technology
as a platform for than vitro generation of highly specialized cells for potelrdiaplication in autologous cell therapy for pateewith diabetes
mellitus. The diabetes program is in an early{pircal) development stage.
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RECENT DEVELOPMENTS
Agreements with Lincoln Park Capital Fund, LLC

We have entered into two purchase agreements esglstration rights agreement with Lincoln Park @&pg-und, LLC, or Lincoln
Park.

On November 5, 2012, we entered into a purchaseagent with Lincoln Park (or the $1,500,000 Purehfsgreement) pursuant to
which Lincoln Park has agreed to purchase fronhassecurities being offered pursuant to this prosgesupplement for gross proceeds to us
of up to $1,500,000, subject to certain limitatiodeder the terms of the $1,500,000 Purchase Ageaeme may, from time to time and at «
sole discretion during a 30-month period, subjedhe conditions of the $1,500,000 Purchase Agreendé@ect Lincoln Park to purchase
shares of our common stock up to an aggregate amd®i,500,000. The amount we receive and thespare purchase price depends on
whether the purchase is a Regular Purchase or egliékated Purchase.

By means of a Regular Purchase, so long as atdeadtusiness day has passed since the most proehase, we may direct Lincoln
Park to purchase up to 100,000 shares of our constemk at the Regular Purchase Price, increasiagnaunts up to 300,000 shares of our
common stock depending upon the closing sale pficeir common stock. The Regular Purchase Pritieeisower of (i) the lowest sale price
for our common stock reported on the NASDAQ Cap¥arket on the purchase date of such shares dhé@iarithmetic average of the three
lowest closing sale prices for our common stockriuthe 12 consecutive business days immediatelgeating the purchase date of such
shares.

Additionally, we may direct Lincoln Park to purclkeasdditional amounts as Accelerated Purchasestliedate of a Regular Purchase
the closing sale price of our common stock equatxoeeds $0.75. In such event, we may directdlimPark to purchase on the following
day, as an Accelerated Purchase and at the ActaddPairchase Price, up to the lesser of (i) twesithe number of shares for a Regular
Purchase or (ii) up to 30% of the following day@uwme. The Accelerated Purchase Price is the lofvgy 95% of the volume weighted
average price during (a) the entire trading dayhenpurchase date, if the volume of shares of ommgon stock traded on the purchase date
not exceeded a volume maximum calculated in acooelwith the $1,500,000 Purchase Agreement, adhébportion of the trading day on the
purchase date (calculated starting at the beginmiimgprmal trading hours) until such time at whible volume of shares of our common stock
traded has exceeded such volume maximum, or @itkbsing sale price of our common stock on thelpase date.

There is no upper limit on the price per share thatoln Park must pay for our common stock undier$1,500,000 Purchase
Agreement, but in no event will shares be solditwdln Park under a Regular Purchase on a daylosing price is less than the floor price of
$0.45 per share. The Regular Purchase Price antidtelerated Purchase Price will be equitably stdpifor any reorganization,
recapitalization, non-cash dividend, stock splitpther similar transaction occurring during thesibess days used to compute the Regular
Purchase Price or Accelerated Purchase Pricectivifeupon any such adjustment, the floor priceftidure purchases will thereafter be the
lower of (i) the adjusted price and (ii) $1.00.

As consideration for Lincoln Park's commitment torghase our common stock pursuant to the $1,50000¢hase Agreement, we
issued to Lincoln Park 226,027 shares of our comstock (or the Initial Commitment Shares) on theedd this prospectus supplement as
consideration for its commitment to purchase shawesuant to the $1,500,000 Purchase Agreementddiional consideration to Lincoln
Park, in connection with each of its purchasesafas pursuant to the $1,500,000 Purchase Agreementill issue to Lincoln Park a number
of shares (or Additional Commitment Shares) equdhé product of (x) 41,096 and (y) a fraction, tluenerator of which is the purchase
amount for the relevant shares purchased by theoltirPark and the denominator of which is $1,500,0Bor example, if we elect, at our sole
discretion, to require Lincoln Park to purchase®Q00 worth of our common stock, then we would és8¥40 shares as a pro rata additional
commitment fee, which is the product of $100,00@,amount we have elected to sell, divided by $1,(8D, the total amount we can sell to
Lincoln Park under the $1,500,000 Purchase Agreemauitiplied by 41,096, the maximum number of Adlthial Commitment Shares. The
Additional Commitment Shares will only be issuedsuant to this formula if, as and when we eleddlb shares of our common stock to
Lincoln Park under the $1,500,000 Purchase Agreeméancoln Park may not assign or transfer ithtggand obligations under the $1,500,!
Purchase Agreement.
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All of the aggregate 267,123 commitment sharasaiste to Lincoln Park under the $1,500,000 Purcihageement are being offered
pursuant to this prospectus supplement.

The $1,500,000 Purchase Agreement limits our sdlskares of common stock to Lincoln Park to thesée of the following (such
lesser number referred to as the Maximum Share: @aphe maximum number of shares of our commaulsthat we may issue without
breaching our obligations under applicable rulethefNASDAQ Capital Market (approximately 4,607,3%ares, or 19.99% of our total
outstanding common stock as of the date of thisgeotus supplement) or obtaining shareholder apptmder such rules, unless the average
price of all applicable sales of common stock edc@éBase Price" (or $0.773@&presenting our closing consolidated bid pricéNomember 2
2012 plus an incremental amount to account foigsigance of commitment shares) such that the g&aldacoln Park are considered to be at
least "at market" under applicable NASDAQ ruleg] &éi) the maximum number of shares of our comntoglsthat we may issue without
exceeding the limitations set forth in Generalrnstion 1.B.6 of Form S-3 and the interpretive qande of the SEC applicable to these
transactions, which is approximately $5,412,798hzfres as of the date of this prospectus supplef@émbugh 4,000,000 shares of our
common stock are the subject of a prospectus soygpiedated September 12, 2012 which, if sold aNiineember 2, 2012 closing price of our
common stock of $0.68 per share, would reduce auahability by $2,720,000). Since the maximum nembf shares that could be sold unde
the $1,500,000 Purchase Agreement based on theere?, 2012 closing price of our common stock@b8 per share would be 2,205,882
shares (plus up to 267,123 commitment shares timiahof 2,473,005 shares in this example) , neitfiehe foregoing caps would be exceedec
as of the date of this prospectus supplement.

The $1,500,000 Purchase Agreement also prohibitoasdirecting Lincoln Park to purchase any shafesommon stock if those
shares, when aggregated with all other sharesraf@mumon stock then beneficially owned by LincobriPand its affiliates, would result in
Lincoln Park and its affiliates having beneficiamership, at any single point in time, of more tda®9% of the then total outstanding share
our common stock (currently, approximately 1,150,%Bares), as calculated pursuant to Section b3¢te Securities Exchange Act of 1934,
as amended, or the Exchange Act, and Rule 13dr8uthder.

The $1,500,000 Purchase Agreement may be termibated at any time at our discretion without angtd¢o us. The proceeds
received by us under the $1,500,000 Purchase Agmteame expected to be used for working capitalgameral corporate purposes as further
described in this prospectus supplement.

The number of shares ultimately offered for sald_imgoln Park depends on the number of shares psezhby Lincoln Park under t
$1,500,000 Purchase Agreement.

In addition to the $1,500,000 Purchase Agreenteniovember 2, 2012, we entered into a second paechgreement (or the
$15,000,000 Purchase Agreement) and a Registtgiits Agreement (or the Registration Agreementhwincoln Park, pursuant to which
Lincoln Park has agreed to purchase from us ud 500,000 in shares of our common stock subjecettain limitations from time to time
over the 30-month period commencing on the dathe&ffectiveness of a registration statementHferresale of such shares that we must file
with the SEC pursuant to the Registration Agreem&¥ié do not have the right to commence any saléstcoln Park under the $15,000,000
Purchase Agreement until the SEC has declaredtiofiagbe resale registration statement. After suetfistration statement is declared
effective, and subject to the satisfaction of ttheeo conditions of the $15,000,000 Purchase Agreéme may direct Lincoln Park from time
to time and at our sole discretion to purchaseeshaf our common stock up to an aggregate amouit®000,000. The $15,000,000 Purct
Agreement contains similar Regular Purchase ane@l&cated Purchase share limitations, pricing foemuminimum prices, aggregate share
volume and other terms and conditions as in thBRLO00 Purchase Agreement discussed above. Ndhne shares to be purchased by
Lincoln Park pursuant to the $15,000,000 Purchagedment are covered by this prospectus supplebugnpursuant to the Registration
Agreement, must be registered for resale underetbede registration statement that we must filé wie SEC pursuant to the Registration
Agreement.




As consideration for Lincoln Park’s commitmenipiarchase our common stock pursuant to the $15,000R0rchase Agreement, we
will issue a number of shares (or Commitment Shaggsal to the product of (x) 410,959 shares aha fyaction, the numerator of which is
the purchase amount for the relevant shares pwdhasthe Lincoln Park and the denominator of wlsc15,000,000. The 410,959
Commitment Shares are not covered by this prospetipplement but, pursuant to the Registration égent, must be registered for resale
under the registration statement that we are requo file with the SEC pursuant to the Registradgmreement.
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THE OFFERING

Common stock offered by Opexa e 226,027 shares of our common stock to be issukthtmIn Park on
the date of this prospectus supplement, as comgiderfor its
commitment to purchase our common stock, refeweastthe Initial
Commitment Shares;

e upto 41,096 shares of common stock that we mayissLincoln
Park on a pro rata basis, referred to as Additi@mhmitment Shares,
as up to $1,500,000 of common stock is purchasddrmpln Park
under the $1,500,000 Purchase Agreement; and

* up to $1,500,000 of shares of our common stockestilo certain
limitations, which may be sold to Lincoln Park,frdime to time and
at our discretion over a 30-month period commenocimghe date of
this prospectus supplement,

(i) in Regular Purchases at the Regular PurcRése; provided
that in no event will such shares be sold to Lind®ark on a day
when our closing price is less than $0.45 per slwre

(i) in Accelerated Purchases at the Acceler&ethase Price;
provided a Regular Purchase has occurred on tlhedrg day
and the closing price of our common stock is nss han $0.75
on such preceding da

Common stock outstanding immediately before thieraig 23,048,488 share

Use of proceeds We currently intend to use the net proceeds foeg@rtorporate purposes,
including activities related to further clinicahddopment of Tcelna and the
Phase b study in patients with SPMS, and for iotharking capital and
operational purposes. Our existing resources @radequate to permit us
to proceed materially beyond the initiation of ftease Ilb studyi(e., the
dosing of the first patients) or to complete suhlg or any significant
portion of it. We will need to secure significautditional resources to
continue and complete the trial and support ouratfns during the
pendency of the trial. See “Use of Proceeds” oref@®7 of this prospectt

supplement

Risk factors See the “Risk Factors” section beginning on pa@eo$this prospectus
supplement for factors to consider before decidingurchase our
securities

NASDAQ Capital Market Symbc OPXA

Except as otherwise indicated, the information amred in this prospectus supplement assumes thesall of the shares offered
hereby.
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The number of shares of common stock outstandirgg Bi®vember 2, 2012, which was 23,048,488 shavedudes:

3,275,222 shares of common stock issuable upoextaeise of outstanding stock options at a weighteage exercise price of
$1.39 per share

12,401,639 shares of common stock issuable upoexteise of outstanding warrants at a weightedageexercise price of
$1.72 per share; provided, however, that the wisriasued to the purchasers of the outstanding d®%sertible promissory notes
to acquire up to 3,829,689 shares of common stotiké aggregate at an exercise price of $1.25h@esnclude antidilution
provisions whereby if shares are sold pursuartiedhtl, 500,000 Purchase Agreement at a per shaeegir(i) less than $1.25,
then the exercise price will be reset to such lgeegrshare price, subject to a floor of $0.64, @ijdess than $0.64, then the
number of shares issuable pursuant to such wannalhiacrease by a factor equal to $0.64 dividgdsiich lower price, subject to
a cap on the amount of any such increase of 50%n@dditional 1,914,844 shares of common stotkeraggregate) (see the
cover of this prospectus supplement for the Igsbnted sale price of our common stock as of the dathis prospectus
supplement)

5,106,250 shares of common stock issuable if &b t@nvertible secured promissory notes outstandigig converted to Series
convertible preferred stock which was then ultirat®nverted into common stock; provided, howeteat as a result of the
antidilution provisions of the Series A convertipleferred stock, this amount of shares will inseehy up to 126,736 shares, to a
total of up to 5,232,986 shares of common stocgh#res are sold pursuant to the $1,500,000 Pw&mreement at a per share
price of less than $0.80 (see the cover of thisgeotus supplement for the last reported sale pfioar common stock as of the
date of this prospectus suppleme

1,277,658 shares of common stock available foréuwants under our equity compensation plan; and
226,027 shares of common stock to be issued tolireark as Initial Commitment Shares and 41,028eshof common stock

that we may issue to Lincoln Park on a pro ratastes Additional Commitment Shares pursuant tdbth&00,000 Purchase
Agreement, as described above¢‘Recent Developmen”
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RISK FACTORS

Investing in our common stock involves a high degrferisk. You should consider the following fia&tors, as well as other
information contained or incorporated by refereric¢his prospectus supplement and accompanyingpgieiss, before deciding to invest in
our common stock. The following factors affect lnusiness and the industry in which we operatee rigks and uncertainties described below
are not the only ones we face. Additional riskd ancertainties not presently known or which weently consider immaterial may also have
an adverse effect on our business. If any of thgens discussed in the following risk factors wer@ccur, our business, financial condition,
results of operations, cash flows or prospects @dnd materially adversely affected, the marketgpgtour common stock could decline and
you could lose all or part of your investme

Risks Related to Our Business

We will be required to raise significant additionabpital, or secure a development partner, in thean-term, and our azbility to obtain
funding is uncertain. If sufficient capital is notawvailable, we may not be able to continue our cgi@ns as proposed (including any clinic
trial initiated or ongoing for Tcelna), which mayequire us to modify our business plan, curtail vatis aspects of our operations, cease
operations or seek relief under applicable bankraptlaws.

As of June 30, 2012, we had cash and cash equisaléf1,570,148. During July 2012, we closediegpe offering consisting of
convertible secured notes and warrants to purctmsenon stock which generated approximately $4.1lianiln gross proceeds (of which $1.0
million is held in a controlled account). Our buate, inclusive of the cost of preparations to smnce the Phase llb clinical study, during the
first half of 2012 was approximately $925,000 pemth. We believe we have sufficient liquidity tepport operations through November
2012. The Phase llb clinical study of Tcelna itigrets with SPMS is expected to involve 180 patartd take approximately three years to
complete. The costs of the study, as well as tigoimg expenses of our operations through the ¢éggemmpletion date of such study, are
estimated at approximately $35 million. Our exigtresources are not adequate to permit us to @daoaterially beyond the initiation of the
study (i.e., the dosing of the first patients)@cbomplete such study or any significant portioiit.ofWe will need to secure significant additic
resources to continue and complete the trial apg@u our operations during the pendency of thad. tri

Given our need for substantial amounts of capitaiantinue and complete the Phase lIb clinicalysfod Tcelna in SPMS, we intend
to continue to explore potential opportunities altdrnatives to obtain the significant additioredaurces that will be necessary to continue ar
complete the Phase Ilb study and to support ouratipes during the pendency of such study. Intamidto one or more additional financings,
these opportunities and alternatives may inclugartnering arrangement with a large biotech or pla@eutical company. There can be no
assurance that any such financings or partnerirgngement can be consummated on acceptable témhg)|li

Assuming we are able to achieve financing whicsuiicient to support the Phase Ilb study of Tcem&PMS and to support our
operations during the pendency of such study, weabso exploring a pivotal Phase Il clinical stuafyTcelna in RRMS. Any such study of
Tcelna in RRMS would also depend upon the avaitgtof sufficient resources.

As we have no sources of debt or equity capitalrodtad for funding, we must rely upon best effdhtisd-party debt or equity
funding and we can provide no assurance that webwisuccessful in any funding effort. The timargd degree of any future capital
requirements will depend on many factors, including

« our ability to establish, enforce and maintaintséc arrangements for research, developmentgcalitésting, manufacturing and
marketing;

« the accuracy of the assumptions underlying oumests for capital needs in 2012 and beyond asasdlr the clinical study of
Tcelna;

- scientific progress in our research and developmprmygrams;

« the magnitude and scope of our research and dewelujprograms;
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« our progress with preclinical development and chitrials;

« the time and costs involved in obtaining regulatapprovals;

« the costs involved in preparing, filing, prosecgtimaintaining, defending and enforcing patentnetaiand
« the number and type of product candidates thatwsuge.

If we raise additional funds through any collabmnat partnering or licensing arrangements withdiparties, we may need to
relinquish some rights to our product candidatelffacencluding commercialization rights, which magrm our ability to generate revenues
achieve or sustain profitability.

If we raise additional funds by issuing equity s#&@s, stockholders may experience substantiatidih. Debt financing, if available,
may involve restrictive covenants that may impedeability to operate our business. Any debt firiag or additional equity that we raise n
contain terms that are not favorable to us or tagkholders. There is no assurance that our dapitang efforts will be able to attract the
capital needed to execute on our business plasustdin our operations.

If we are unable to obtain additional funding otwge a development partner, we may not be ableritiruie or complete the Phase
clinical study of Tcelna in SPMS or otherwise coa# our operations as proposed, which may reqgsite modify our business plan or curtail
various aspects of our operations. If these measane not sufficient to maintain an adequate lefzehpital, it may be necessary to cease
operations or seek relief under applicable banksufgws. In such event, our stockholders may fopertion or even all of their investment.

Funding from our purchase agreements with Lincolnafk may be limited or be insufficient to fund oump@rations or to implement our
strategy.

Under our purchase agreements with Lincoln Parkmnag direct Lincoln Park to purchase up to $1,500,6f shares of common
stock subject to certain limitations over a 30-nmopériod, and, upon effectiveness of a registragtatement for resale of the applicable share
and subject to other conditions, we also may diréatoln Park to purchase up to $15,000,000 ofghares of common stock over a 30-month
period. There can be no assurance that we wildbeto receive any or all of the additional fuifidsn Lincoln Park because the purchase
agreements contain limitations, restrictions, regments, events of default and other provisionsdbald limit our ability to cause Lincoln
Park to buy common stock from us including thatdhuesing price of our stock is at least $0.45. &mmple, if we seek to issue shares,
including shares from other transaction but noluided in this offering that may be aggregated ik transaction under the applicable rule
the NASDAQ Capital Market, in excess of 4,607,3Bares or 19.99% of the total common stock outstands of the date of the $1,500,000
Purchase Agreement, we may be required to seeklstider approval in order to be in compliance liga NASDAQ Capital Market rules.

The extent to which we rely on Lincoln Park as arse of funding will depend on a number of factimsjuding the amount of
working capital needed, the prevailing market po€eur common stock and the extent to which weadnle to secure working capital from
other sources. If obtaining sufficient fundingrfrd.incoln Park were to prove unavailable or protively dilutive, we would need to secure
another source of funding. Even if we sell all 0®,000 of common stock under the $1,500,000 RiseelAgreement and the $15,000,000
Purchase Agreement with Lincoln Park, we will stiled additional capital to fully implement our reunt business, operating and developmen
plans, including to complete the phase IIb clingtaldy of Tcelna in patients with SPMS and to canawr operations through the expected
completion date of such study.

We have a history of operating losses and do nqiext to be profitable in the foreseeable future.
We have not generated any profits since our entoythe biotechnology business and we have incuigrtdficant operating
losses. We expect to incur additional operatirsgés for the foreseeable future. We have notwedeand we do not expect to receive for at

least the next several years, any revenues froraaimmercialization of any potential products. VWendt currently have any sources of
revenues and may not have any in the foreseeatiefu
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Our business is at an early stage of developméme are largely dependent on the success of our podaandidate, Tcelnha (formerly know
as Tovaxin), and we cannot be certain that Tcelndl weceive regulatory approval or be successfulgmmercialized.

Our business is at an early stage of developméfet.do not have any product candidates that haveleted late-stage clinical trials
nor do we have any products on the market. We balyeone product candidate, Tcelna, which hasq@ssgd to the stage of being studied in
human clinical trials in the United States. Weerdgty initiated a Phase lIb study of Tcelna in gats with SPMS. We are still in the very early
stages of identifying and conducting research gnatiher potential products. Tcelna, and any offeéential products, will require regulatory
approval prior to marketing in the United Stated ather countries. Obtaining such approval regusignificant research and development
preclinical and clinical testing. We may not béeaio develop any products, to obtain regulatoigrapals, to continue clinical development of
Tcelna, to enter clinical trials (or any developmectivities) for any other product candidatesmcommercialize any products. Tcelna, and
any other potential products, may prove to havesaindble or unintended side effects or other chariatics adversely affecting their safety,
efficacy or cost-effectiveness that could preverimit their use. Any product using any of ouch@ology may fail to provide the intended
therapeutic benefits or to achieve therapeutic titsrequal to or better than the standard of treatnat the time of testing or production.

We might be unable to service our current debt doea lack of cash flow or otherwise fail to complith terms of the convertible secur
notes or related agreements and might be subjeaidault. The convertible secured notes are secupgda pledge of all of our assets. 1
antidilution adjustments applicable to the secud$ ultimately issuable upon conversion of thesewed notes, as well as the antidiluti
adjustments of the warrants issued in tandem wilte thotes, could result in significant dilution toxesting shareholders based upon any s
of shares under our purchase agreements with Lint®ark.

On July 25, 2012, we closed a private offering éiivgy of convertible secured notes and warranfsutchase shares of common st
which generated approximately $4.1 million in grpssceeds ($1.0 million of which is held in a cefld account). The notes mature on July
25, 2014 and accrue interest at the rate of 12%umenm, compounded annually. Interest is payadid-annually in either cash or registered
shares of common stock at our election. The retesecured by substantially all of our assetsaa@aonvertible into a new class of non-
voting Series A convertible preferred stock. Tleées can be converted into Series A convertibléepred stock at the option of the investor
a price of $100.00 per share, subject to certaiitdtions and adjustments. Additionally, we cagceto convert the notes into Series A
convertible preferred stock if (i) our common st@bises at or above $2.50 per share for 20 corigeduading days or (i) we achieve certain
additional funding milestones to continue our dalitrial program. These milestones include (>§aring a strategic agreement with a partne
or potential partner by which we will receive a minm of $5 million to partially fund, or an optida partner with us for, our Phase Il clinical
trial for Tcelna in patients with SPMS and (y) reagg a minimum of $25 million in additional capit@ncluding the note offering proceeds)
from any partner, potential partner or any otherse. The Series A convertible preferred stockwes dividends at the rate of 8% per annum
which are cumulative and payable semi-annuallyitimee cash or registered shares of the common stboldar election. The Series A
convertible preferred stock is convertible intorgiseof our common stock at the option of the hadera price of $0.80 per share, subject to
certain limitations and adjustments. Additionalke can elect to convert the Series A convertibédeored stock into common stock if our
common stock closes at or above $4.00 per sha20foonsecutive trading days. The warrants hawexarcise price of $1.25 per share, a five
year term and are exercisable for 75% of the nurabshares of common stock into which the initiahpipal amount of the notes is ultimatt
convertible, subject to certain limitations andustinents. The warrants are exercisable after sixtins from the date of issuance. We can
redeem the warrants at $0.01 per share if our camstaxk closes at or above $2.50 per share fopB8ecutive trading days. As part of the
security interest in all of our assets grantedortoteholders, $1.0 million of the proceeds wallrbaintained in a controlled account. The
noteholders were granted certain registration sifihit the shares of underlying common stock.

If we do not make the required payments when dtlegreat maturity, or at applicable installment pegnt dates, or if we breach other
terms of the convertible secured notes or relagedeaments, the noteholders could elect to declhagn@unts outstanding, together with
accrued and unpaid interest, to be immediatelyashgepayable. Even if we were able to prepay thafoount in cash, any such repayment
could leave us with little or no working capital four business. If we are unable to repay thoseuans, the noteholders will have a first claim
on our assets pledged under the convertible secunted. If the noteholders should attempt to flosecon the collateral, it is unlikely that th
would be any assets remaining after repaymentlimfiguch secured indebtedness. Any default utfteconvertible secured notes and
resulting foreclosure would have a material adveffeet on our financial condition and our abilitycontinue our operations.
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Although up to 5,106,250 shares of common stoclevirtially issuable if all 12% convertible secungabmissory notes outstanding
were converted to Series A convertible preferredlsiind such stock was then converted into comrtoank sthis amount of shares will
increase by up to 126,736 shares, to a total @b 232,986 shares of common stock, if sharesaldeto Lincoln Park pursuant to the
$1,500,000 Purchase Agreement or the $15,000,0ah&se Agreement at a per share price of less#d&. In addition, the warrants issued
to the purchasers of the 12% convertible securethigsory notes to acquire up to 3,829,689 sharesmfmon stock in the aggregate at an
exercise price of $1.25 per share include antidituprovisions whereby if shares are sold to Lind®ark pursuant to the $1,500,000 Purchase
Agreement or the $15,000,000 Purchase Agreemenpat share price of (i) less than $1.25, thereiegcise price will be reset to such lower
per share price, subject to a floor of $0.64, aijdess than $0.64, then the number of sharesswpursuant to such warrants will increase b
a factor equal to $0.64 divided by such lower prauhject to a cap on the amount of any such isered50% (or an additional 1,914,844
shares of common stock in the aggregate). Seeotrer of this prospectus supplement for the Igstmed sale price of our common stock a
the date of this prospectus supplement.

We will depend on strategic collaborations with ttiparties to develop and commercialize product datates, such as Tcelna, and we n
not have control over a number of key elements tiglg to the development and commercialization ofyasuch product candidate.

A key aspect of our strategy, including with reggecTcelna, is to seek collaboration with a partsech as a large pharmaceutical
organization, that is willing to further developdacommercialize a selected product candidate. afe, dve have not entered into any such
collaborative arrangement with respect to TcelHawever, we will need to raise significant addigboapital in order to continue and comp
the Phase llb clinical study of Tcelna in SPMShastbtal costs of conducting this study, as wethasongoing expenses of our operations
through the expected completion date of such staidyestimated at approximately $35 million.

By entering into any such strategic collaboratiwwa,may rely on our partner for financial resouraned for development, regulatory
and commercialization expertise. Our partner nadiytd develop or effectively commercialize our guct candidate because they:

« do not have sufficient resources or decide noeimtk the necessary resources due to internalramtstsuch as limited cash or
human resource

« decide to pursue a competitive potential produgetismed outside of the collaboration;

« cannot obtain the necessary regulatory approvals;

« determine that the market opportunity is not ativa¢ or

« cannot manufacture or obtain the necessary maénigiufficient quantities from multiple sourcesapra reasonable cost.

We may not be able to enter into collaborationluding with respect to Tcelna, on acceptable teifrad,all. We face competition in
our search for partners from other organizationddwide, many of whom are larger and are able ferahore attractive deals in terms of
financial commitments, contribution of human res@s; or development, manufacturing, regulatoryoonmercial expertise and support.

If we are not successful in attracting a partner emtering into collaboration on acceptable temvesmay not be able to complete
development of or commercialize any product cartdidacluding Tcelna. In particular, we may belieao continue or complete the Phase
IIb clinical study of Tcelna in SPMS. In such eyesur ability to generate revenues and achieaustain profitability would be significantly

hindered and we may not be able to continue omeratis proposed, requiring us to modify our busipésn, curtail various aspects of our
operations or cease operations.
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Third parties to whom we may license or transferettgpment and commercialization rights for prodwigered by intellectual
property rights may not be successful in their #$fcand as a result, we may not receive futuraltgyr other milestone payments relating to
those products or rights.

We will need regulatory approvals for any producardidate, including Tcelna, prior to introductionot the market, which will requir
successful testing in clinical trials. Clinical tals are subject to extensive regulatory requirentgnand are very expensive, ti-consuming
and difficult to design and implement. Any productindidate, such as Tcelna, may fail to achieve eegary safety and efficacy endpoi
during clinical trials in which case we will be urizle to generate revenue from the commercializateomd sale of our products.

Human clinical trials are very expensive and diffico design and implement, in part because theysabject to rigorous FDA
requirements, and must otherwise comply with fedetate and local requirements and policies oftieglical institutions where they are
conducted. The clinical trial process is also teoasuming. We estimate that the Phase Ilb cliica in North America of our lead product
candidate, Tcelna, in SPMS will take approximatéhge years to complete. In addition, we antigghat a pivotal Phase lll clinical trial
would be necessary before we could submit an agjic for approval of Tcelna for SPMS. Failure caeur at any stage of the trials, and we
could encounter problems that cause us to be utaliéiate a trial, or to abandon or repeat aichil trial.

The commencement and completion of clinical trimlsluding the continuation and completion of tHeBe I1b clinical trial of Tcelna
in SPMS, may be delayed or prevented by severtgadncluding:

« FDA or IRB objection to proposed protocols;

« discussions or disagreement with the FDA over ttemjaacy of trial design to potentially demonsteftectiveness, and
subsequent design modificatiol

« unforeseen safety issues;

« determination of dosing issues and related adjustisne
« lack of effectiveness during clinical trials;

« slower than expected rates of patient recruitment;

« product quality problems (e.g., sterility or pujity

» challenges to patient monitoring and data collectiaring or after treatment (for example, patiefadure to return for follow-up
visits); and

. failure of medical investigators to follow our dkal protocols.

In addition, we or the FDA (based on its authoower clinical studies) may delay a proposed ingasitbn or suspend clinical trials in
progress at any time if it appears that the study pose significant risks to the study participamtsther serious deficiencies are
identified. Prior to approval of our product thBA must determine that the data demonstrate safedyeffectiveness. The large majority of
drug candidates that begin human clinical triaisttademonstrate the desired safety and efficd@racteristics.

Furthermore, changes in regulatory requirementsgamthnce may occur and we may need to amend alitrial protocols, or
otherwise modify our intended course of clinicatelepment, to reflect these changes. This, tog, im@act the costs, timing or successful
completion of a clinical trial. In light of widelgublicized events concerning the safety risk ofaie drug products, regulatory authorities,
members of Congress, the U.S. Government Accoditya®iffice, medical professionals and the geneuablic have raised concerns about
potential drug safety issues. These events haudted in the withdrawal of drug products, revisida drug labeling that further limit use of
drug products, and establishment of risk managepragrams that may, for instance, restrict distidouof drug products. The increased
attention to drug safety issues may result in aengautious approach by the FDA to clinical trid3ata from clinical trials may receive greater
scrutiny with respect to safety, which may makeRB& or other regulatory authorities more likelytewminate clinical trials before complet
or require longer or additional clinical trials thmay result in substantial additional expenseadelay or failure in obtaining approval or
approval for a more limited indication than oridigaought.
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Even if we obtain regulatory approvals for any praidcandidate, such as Tcelna, that approval maybject to limitations on the
indicated uses for which it may be marketed. Quilitg to generate revenues from the commercialiwaand sale of any potential products
be limited by any failure to obtain or limitatiom mecessary regulatory approvals.

We will rely on third parties to conduct our clina trials and perform data collection and analysiwhich may result in costs and delays t
may hamper our ability to successfully develop awmmercialize any product candidate, including Toal

Although we have participated in the design andagament of our past clinical trials, we do not hteeability to conduct clinical
trials directly for any product candidate, incluglificelna. We will need to rely on contract reskanganizations, medical institutions, clinical
investigators and contract laboratories to conductclinical trials and to perform data collectiand analysis.

Our clinical trials may be delayed, suspended wniteated if:

» any third party upon whom we rely does not sucedlgstarry out its contractual duties or regulatohfigations or meet expected
deadlines

« any such third party needs to be replaced; or

« the quality or accuracy of the data obtained bythirel party is compromised due to its failure tthare to clinical protocols or
regulatory requirements or for other reast

Failure to perform by any third party upon whom ety may increase our development costs, delaybility to obtain regulatory
approval and prevent the commercialization of amgpct candidate, including Tcelna. While we badi¢hat there are numerous alternative
sources to provide these services, we might nableto enter into replacement arrangements wittielatys or additional expenditures if we
were to seek such alternative sources.

If we fail to identify and license or acquire othgaroduct candidates, we will not be able to expand business over the long terr

We have targeted MS as the first disease to baipdrsff our T-cell platform technology. As a ptath technology, there exists the
potential to address other autoimmune diseasestidttechnology. Minimal work has been done oetsitt lead MS indication. Our business
over the long term is substantially dependent arability to develop, license or acquire produatdidates and further develop them for
commercialization. The success of this strategyedds upon our ability to expand our existing platf or identify, select and acquire the right
product candidates. We have limited experiencetifyéng, negotiating and implementing economicaligble product candidate acquisitions
or licenses, which is a lengthy and complex pracédso, the market for licensing and acquiringgurot candidates is intensely competitive,
and many of our competitors have greater resothaswe do. We may not have the requisite captaurces to consummate product
candidate acquisitions or licenses that we identiffulfill our strategy.

Moreover, any product candidate acquisition thattweomplete will involve numerous risks, including
- difficulties in integrating the development progr&n the acquired product candidate into our exgstiperations;

« diversion of financial and management resourcas e&isting operations;
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« risks of entering new potential markets or techgi@s;
« inability to generate sufficient funding to offsetquisition costs; and
« delays that may result from our having to perfomanticipated preclinical trials or other tests b product candidate.

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

Our business strategy is dependent upon the skilknowledge of our management team. If anycatigmployee leaves, we may
unable on a timely basis to hire suitable replacem® operate our business effectively. We apsrate with a very small number of
employees and thus have little or no backup caipabilr their activities. The loss of the serviagfsany member of our management team or
the loss of just a few other employees could hanmtgerial adverse effect on our business and esfitiperations.

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

Our business depends on licenses from third parfiégse third party license agreements imposgatidins on us, such as payment
obligations and obligations diligently to pursuerelepment of commercial products under the licenssdnts. If a licensor believes that we
have failed to meet our obligations under a liceagreement, the licensor could seek to limit anieate our license rights, which could leac
costly and time-consuming litigation and, potemyig loss of the licensed rights. During the pdrof any such litigation, our ability to carry
out the development and commercialization of péaéptoducts could be significantly and negativaffected. If our license rights were
restricted or ultimately lost, our ability to comtie our business based on the affected technolatfgnm could be adversely affected.

Our current research and manufacturing facility isot large enough to manufacture product candidatssich as Tcelna, for certain clinic.
trials or, if such clinical trials are successfugommercial applications.

We conduct our research and development in a 1G@08re foot facility in The Woodlands, Texas, vhiecludes an approximately
1,200 square foot suite of three rooms for the rfaoture of T-cell therapies. We believe our cutfawility should have the capacity to
support full clinical development of Tcelna in NoAmerican trials for SPMS. It is not sufficiehwever, to support clinical trials outside
North America including Europe and Asia, if reqdirer the commercial launch of Tcelna. In thisecage would need to expand ¢
manufacturing staff and facility, obtain a new faigior contract with corporate collaborators ohet third parties to assist with future drug
production and commercialization.

In the event that we decide to establish a commalesciale manufacturing facility, we will requiretstiantial additional funds and will
be required to hire and train significant numbédreroployees and comply with applicable regulatiansich are extensive. We do not have
funds available for building a manufacturing fagiliand we may not be able to build a manufactufigity that both meets regulatory
requirements and is sufficient for our commercite manufacturing.

We may arrange with third parties for the manufextf our future products, if any. However, ourdkparty sourcing strategy may
not result in a cost-effective means for manufaatuour future products. If we employ third-panhanufacturers, we will not control many
aspects of the manufacturing process, includingpdiamce by these third parties with cGMP and otlegulatory requirements. We further
may not be able to obtain adequate supplies framd-grarty manufacturers in a timely fashion for d®pment or commercialization purposes,
and commercial quantities of products may not kmlalle from contract manufacturers at acceptabétsc
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If any product we may eventually have is not acepby the market or if users of any such producearmable to obtain adequate cover:
of and reimbursement for such product from governmend other third-party payors, our revenues antbfitability will suffer.

Our ability to successfully commercialize any prodwe may eventually have will depend in significpart on the extent to which
appropriate coverage of and reimbursement for puatiuct and any related treatments are obtained ffovernmental authorities, private
health insurers and other organizations, such al$hhmaintenance organizations, or HMOs. Thiedty payors are increasingly challenging
prices charged for medical products and servit®s.cannot provide any assurances that third-paygrs will consider any product we may
eventually have cost-effective or provide coverafand reimbursement for such product, in wholengart.

Uncertainty exists as to the coverage and reimgse status of newly approved medical productssamdices and newly approved
indications for existing products. Third-party pay may conclude that any product we may eventtiale is less safe, less clinically
effective, or less cost-effective than existinggurats, and third-party payors may not approve guwobuct for coverage and reimbursement. |
we are unable to obtain adequate coverage of amtbwesement for any product we may eventually Hewe third-party payors, physicians
may limit how much or under what circumstances thilyprescribe or administer them. Such reductotimitation in the use of any such
product would cause sales to suffer. Even if tpiadty payors make reimbursement available, paymeeets may not be sufficient to make the
sale of any such product profitable.

In addition, the trend towards managed health icatiee United States and the concurrent growthrg@oizations such as HMOs,
which could control or significantly influence tperchase of medical services and products, maytiesnadequate coverage of and
reimbursement for any product we may eventuallyehavany third-party payors, including in partiaulMOs, are pursuing various ways to
reduce pharmaceutical costs, including, for insatiee use of formularies. The market for any pobdve may eventually have depends on
access to such formularies, which are lists of we@tins for which third-party payors provide reiméement. These formularies are
increasingly restricted, and pharmaceutical congmaface significant competition in their effortsplace their products on formularies of
HMOs and other third-party payors. This increasechpetition has led to a downward pricing pressutée industry. The cost containment
measures that third-party payors are institutingatbave a material adverse effect on our abititpperate profitably.

Any product candidate that we develop, such as maglif approved for sale, may not gain acceptanaeang physicians, patients and t
medical community, thereby limiting our potentiab generate revenues.

Even if a product candidate, such as Tcelna, isoug for commercial sale by the FDA or other regaiy authorities, the degree of
market acceptance of any approved product candigaphysicians, healthcare professionals and théndy payors, and our profitability and
growth, will depend on a number of factors, inchgli

« demonstration of efficacy;

« relative convenience and ease of administration;

« the prevalence and severity of any adverse si@getsff

« availability and cost of alternative treatmentg]iding cheaper generic drugs;

- pricing and cost effectiveness, which may be suhlgeoegulatory control;

« effectiveness of our or any of our partners’ saled marketing strategies;

« the product labeling or product insert requiredtoy FDA or regulatory authority in other countriasgd

« the availability of adequate third-party insuracogerage or reimbursement.
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If any product candidate that we develop does notige a treatment regimen that is as beneficithasurrent standard of care or
otherwise does not provide patient benefit, thatipct candidate, if approved for commercial sal¢hleyFDA or other regulatory authorities,
likely will not achieve market acceptance and duility to generate revenues from that product cdatdi would be substantially reduced.

We have incurred, and expect to continue to incingreased costs and risks as a result of being &lpucompany.

As a public company, we are required to comply i Sarbanes-Oxley Act of 2002, or SOX, as wetliéess and regulations
implemented by the SEC and The NASDAQ Stock MafkétSDAQ). Changes in the laws and regulations difgcpublic companies,
including the provisions of SOX and rules adoptgdhie SEC and by NASDAQ, have resulted in, and eglitinue to result in, increased costs
to us as we respond to their requirements. Givenigiks inherent in the design and operation @rivdl controls over financial reporting, the
effectiveness of our internal controls over finahceporting is uncertain. If our internal contral® not designed or operating effectively, we
may not be able to conclude an evaluation of otarival control over financial reporting as requicgdve or our independent registered public
accounting firm may determine that our internaltomirover financial reporting was not effective.dddition, our registered public accounting
firm may either disclaim an opinion as it relategrtanagemers’assessment of the effectiveness of our inteordtals or may issue an adve
opinion on the effectiveness of our internal colstaver financial reporting. Investors may losef@ence in the reliability of our financial
statements, which could cause the market priceio€ommon stock to decline and which could affestability to run our business as we
otherwise would like to. New rules could also mékmore difficult or more costly for us to obtairrtain types of insurance, including
directors’ and officers’ liability insurance, ancgtwnay be forced to accept reduced policy limits @meerage or incur substantially higher costs
to obtain the coverage that is the same or sirolaur current coverage. The impact of these evemifd also make it more difficult for us to
attract and retain qualified persons to serve arBomard of Directors, our Board committees andxasetive officers. We cannot predict or
estimate the total amount of the costs we may inctine timing of such costs to comply with thesles and regulations.

Under the corporate governance standards of NASA@ajority of our Board of Directors and each memif our Audit Committe
must be an independent director. If any vacarmmesur Board or our Audit Committee occur that neede filled by independent directors,
we may encounter difficulty in attracting qualifipérsons to serve on our Board and, in particolar Audit Committee. If we fail to attract
and retain the required number of independent irecwe may be subject to SEC enforcement prongedind delisting of our common stock
from the NASDAQ Capital Market.

RISKS RELATED TO OUR INTELLECTUAL PROPERTY

Patents obtained by other persons may result irrimjement claims against us that are costly to dedleand which may limit our ability t
use the disputed technologies and prevent us frommsping research and development or commercialipatiof potential products, such
Tcelna.

If third party patents or patent applications contdaims infringed by either our licensed techmyl®r other technology required to
make or use our potential products, such as Tcahmhsuch claims are ultimately determined to biel vidnere can be no assurance that we
would be able to obtain licenses to these patdrg@asonable cost, if at all, or be able to dgver obtain alternative technology. If we are
unable to obtain such licenses at a reasonableweshay not be able to develop any affected prodardidate, such as Tcelna,
commercially. There can be no assurance that Weetibe obliged to defend ourselves in court aglallegations of infringement of third
party patents. Patent litigation is very expensind could consume substantial resources and aigaificant uncertainties. An adverse
outcome in such a suit could subject us to sigaifidiabilities to third parties, require disputights to be licensed from third parties, or req
us to cease using such technology.
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If we are unable to obtain patent protection ancher proprietary rights, our operations will be sigficantly harmed.

Our ability to compete effectively is dependent mjpbtaining patent protection relating to our teabgies. The patent positions of
pharmaceutical and biotechnology companies, innmdurs, are uncertain and involve complex andwnvgllegal and factual questions. The
coverage sought in a patent application can besdemi significantly reduced before or after theepats issued. Consequently, we do not k
whether pending patent applications for our tecbgwhwill result in the issuance of patents, omfassued patents will provide significant
protection or commercial advantage or will be anwented by others. Since patent applications esges until the applications are published
(usually 18 months after the earliest effectividjldate), and since publication of discoveriethmscientific or patent literature often lags
behind actual discoveries, we cannot be certainttigainventors of our owned or licensed intelletforoperty rights were the first to make the
inventions at issue or that any patent applicatairissue were the first to be filed for such imi@ms. There can be no assurance that patents
will issue from pending patent applications olisgued, that such patents will be of commerciakfieto us, afford us adequate protection fi
competing products, or not be challenged or dedlamealid.

For our licensed intellectual property, we havetku control over the amount or timing of resourttest are devoted to the
prosecution of such intellectual property. Dughis lack of control and general uncertaintieshi@a patent prosecution process, we cannot be
sure that any licensed patents will result frorarised applications or, if they do, that they wdlrhaintained. Issued U.S. patents require the
payment of maintenance fees to continue to berocefoWe rely on licensors to do this and theilufai to do so could result in the forfeiture of
patents not timely maintained. Many foreign patafites also require the payment of periodic atiesito keep patents and patent applical
in good standing. As we do not maintain contrarathe payment of annuities, we cannot assure hyatour licensors will timely pay such
annuities and that the granted patents and pempditagnt applications will not become abandonedaduition, our licensors may have select
limited amount of foreign patent protection, andréfore applications have not been filed in, andifm patents may not have been perfected
in, all commercially significant countries.

The patent protection of product candidates, sgchicalna, involves complex legal and factual qoesti To the extent that it would
be necessary or advantageous for any of our licertsa@ooperate or lead in the enforcement of isenked intellectual property rights, we
cannot control the amount or timing of resourcashdicensors devote on our behalf or the priofgyt place on enforcing such rights. We |
not be able to protect our intellectual properghts against third party infringement, which maydiféicult to detect. Additionally, challenges
may be made to the ownership of our intellectuapprty rights, our ability to enforce them, or eunderlying licenses.

We cannot be certain that any of the patents isguad or to our licensors will provide adequatet@ction from competing
products. Our success will depend, in part, onthdrewe or our licensors can:

« obtain and maintain patents to protect our prodaentlidates such as Tcelna;

« Obtain and maintain any required or desirable Besrto use certain technologies of third partidéclivmay be protected by
patents

« protect our trade secrets and know-how;

- operate without infringing the intellectual propeaind proprietary rights of others;
- enforce the issued patents under which we holdgjgnd

« develop additional proprietary technologies thatatentable.

The degree of future protection for our proprietaghts (owned or licensed) is uncertain. For eglam

« we or our licensor might not have been the firsnke the inventions covered by pending patent@gins or issued patents
owned by, or licensed to, L
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« we or our licensor might not have been the firdileopatent applications for these inventions;

« others may independently develop similar or altéveaechnologies or duplicate any of the techn@sg@wned by, or licensed to,
us;

« itis possible that none of the pending patentiagpbns owned by, or licensed to, us will resnltssued patents;

« any patents under which we hold rights may not ig@wus with a basis for commercially viable produahay not provide us with
any competitive advantages or may be challengadity parties as invalid, or unenforceable unde3.dr foreign laws; @

« any of the issued patents under which we hold sighay not be valid or enforceable or may be circemtad successfully in light
the continuing evolution of domestic and foreigmepd laws.

Confidentiality agreements with employees and otheénay not adequately prevent disclosure of our &askcrets and other propriete
information and may not adequately protect our itiextual property, which could limit our ability taompete.

We rely in part on trade secret protection in otdgurotect our proprietary trade secrets and wmatl know-how. However, trade
secrets are difficult to protect, and we cannotérain that others will not develop the same wiilair technologies on their own. We have
taken steps, including entering into confidentjaéigreements with our employees, consultants,dritstientific collaborators and other
advisors, to protect our trade secrets and unpatdatow-how. These agreements generally requértetitle other party keep confidential and
not disclose to third parties all confidential infaation developed by the party or made known tgotmey by us during the course of the party’s
relationship with us. We also typically obtain egments from these parties which provide that itiees conceived by the party in the course
of rendering services to us will be our exclusivegerty. However, these agreements may not beredrand may not effectively assign
intellectual property rights to us. Further, werdndéimited control, if any, over the protectiontcdde secrets developed by our
licensors. Enforcing a claim that a party illegalbtained and is using our trade secrets or know-l difficult, expensive and time
consuming, and the outcome is unpredictable. ditiad, courts outside the United States may bg \#ling to protect trade secrets or know-
how. The failure to obtain or maintain trade sepretection could adversely affect our competitpsition.

A dispute concerning the infringement or misappragtion of our proprietary rights or the proprietaryrights of others could be tin
consuming and costly, and an unfavorable outcomeiltbharm our business.

A number of pharmaceutical, biotechnology and otfenpanies, universities and research institutiem filed patent applications
have been issued patents relating to cell thefBymglls, and other technologies potentially relevaror required by our product candidate
Tcelna. We cannot predict which, if any, of supplacations will issue as patents or the claimg thaht be allowed. We are aware of a
number of patent applications and patents claimseyof modified cells to treat disease, disordenjary.

There is significant litigation in our industry @gling patent and other intellectual property ghiVhile we are not currently subject
to any pending intellectual property litigationdaare not aware of any such threatened litigati@may be exposed to future litigation by tl
parties based on claims that our product candidateh as Tcelna, or their methods of use, marnwdagtor other technologies or activities
infringe the intellectual property rights of suttirtl parties. If our product candidates, such ealfa, or their methods of manufacture are
found to infringe any such patents, we may havgatosignificant damages or seek licenses underzatemts. We have not conducted
comprehensive searches of patents issued to thitidp relating to Tcelna. Consequently, no ass@aan be given that third-party patents
containing claims covering Tcelna, its method af as manufacture do not exist or have not beed &ied will not be issued in the
future. Because some patent applications in theedistates may be maintained in secrecy untiptitents are issued, and because patent
applications in the United States and many forgigisdictions are typically not published until &&nths after filing, we cannot be certain tha
others have not filed patent applications that miditure into issued patents that relate to oureotior future product candidates that could t
a material effect in developing and commercializimg or more of our product candidates. A patetddr could prevent us from importing,
making, using or selling the patented compound® nvdy need to resort to litigation to enforce ateliectual property rights or to determine
the scope and validity of third-party proprietaights. Similarly, we may be subject to claims tathave inappropriately used or disclosed
trade secrets or other proprietary informationhirfck parties. If we become involved in litigatiaghgcould consume a substantial portion of our
managerial and financial resources, regardlesshetiver we win or lose. Some of our competitors mawble to sustain the costs of complex
intellectual property litigation more effectivellgan we can because they have substantially gnestenrces. We may not be able to afford the
costs of litigation. Any legal action against usoar collaborators could lead to:
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« payment of actual damages, royalties, lost prgfitgentially treble damages and attorneys’ feesgifare found to have willfully
infringed a third part's patent rights

« injunctive or other equitable relief that may effeely block our ability to further develop, comne@lize and sell our products;

« we or our collaborators having to enter into liasrangements that may not be available on coniatigracceptable terms if at
all; or

« significant cost and expense, as well as distradfoour management from our business.
As a result, we could be prevented from commeumiiadi current or future product candidates.
RISKS RELATED TO OUR INDUSTRY
We are subject to stringent regulation of our prociucandidates, such as Tcelna, which could delaye&lepment and commercialization.

We, our thirdparty contractors, suppliers and partners, angmduct candidates, such as Tcelna, are subjsttibgent regulation &
the FDA and other regulatory agencies in the Unites and by comparable authorities in othertrimsn None of our product candidates
can be marketed in the United States until it hsenbtapproved by the FDA. No product candidateuo$ bas been approved, and we may r
receive FDA approval for any product candidate.tadting FDA approval typically takes many years agguires substantial resources. Even
if regulatory approval is obtained, the FDA may omp significant restrictions on the indicated usesditions for use and labeling of such
products. Additionally, the FDA may require poppeoval studies, including additional research dedelopment and clinical trials. These
regulatory requirements may limit the size of tharket for the product or result in the incurrentadditional costs. Any delay or failure in
obtaining required approvals could substantialjuee our ability to generate revenues.

In addition, both before and after regulatory appfpwe, our partners and our product candidates) as Tcelna, are subject to
numerous FDA requirements covering, among othegtitesting, manufacturing, quality control, labgl advertising, promotion, distributic
and export. The FDA's requirements may changeaaititional government regulations may be promuljthat could affect us, our partners
and our product candidates, such as Tcelna. Ghenumber of recent high profile adverse safegné/with certain drug products, the FDA
may require, as a condition of approval, costlik management programs, which may include safetyesllance, restricted distribution and L
patient education, enhanced labeling, special gargaor labeling, expedited reporting of certaivexde events, preapproval of promotional
materials and restrictions on direct-to-consumeesdiking. Furthermore, heightened Congressiotraitisy on the adequacy of the FDA’s
drug approval process and the agency’s effortssara the safety of marketed drugs resulted irtiaetment of legislation addressing drug
safety issues, the FDA Amendments Act of 2007.s Téwislation provides the FDA with expanded authia@ver drug products after approval
and the FDA's exercise of this authority could tesudelays or increased costs during the perifiggroduct development, clinical trials and
regulatory review and approval, and increased d¢osassure compliance with new post-approval régojfaequirements. We cannot predict
the likelihood, nature or extent of government fatjon that may arise from this or future legigbatior administrative action, either in the
United States or abroad.
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In order to market any of our products outsidehef nited States, we and our strategic partnerdiegmsees must establish and
comply with numerous and varying regulatory requieats of other countries regarding safety and affic Approval procedures vary among
countries and can involve additional product testind additional administrative review periods #raltime required to obtain approval in
other countries might differ from that requiredotatain FDA approval. The regulatory approval pescian other countries may include all of
the risks detailed above regarding FDA approvaheéUnited States. Approval by the FDA does nobmatically lead to the approval of
authorities outside of the United States and, sirlyil approval by other regulatory authorities aigshe United States will not automatically
lead to FDA approval. In addition, regulatory apml in one country does not ensure regulatory@ggrin another, but a failure or delay in
obtaining regulatory approval in one country magate&ely impact the regulatory process in othédsir product candidates, such as Tcelna,
may not be approved for all indications that weues}, which would limit uses and adversely impactpptential royalties and product
sales. Such approval may be subject to limitatmm¢he indicated uses for which any potential pobanay be marketed or require costly, pos
marketing follow-up studies.

If we fail to comply with applicable regulatory idigements in the United States and other countai@sng other things, we may be
subject to fines and other civil penalties, delisyapproving or failure to approve a product, sasipen or withdrawal of regulatory approvals,
product recalls, seizure of products, operatingric®ns, interruption of manufacturing or clinldaals, injunctions and criminal prosecution,
any of which would harm our business.

We may need to change our business practices toppmwith health care fraud and abuse regulationsp@ our failure to comply with suc
laws could adversely affect our business, finanataindition and results of operations.

If we are successful in achieving approval to madke or more of our product candidates, our opmratwill be directly, or indirectl
through our customers, subject to various statefesheral fraud and abuse laws, including, with@uithtion, the federal Antkickback Statutt
and False Claims Act. These laws may impact, anodimgr things, our proposed sales, marketing, dndaion programs.

The federal Anti-Kickback Statute prohibits persénasn knowingly and willfully soliciting, offeringreceiving or providing
remuneration, directly or indirectly, in exchange ér to induce either the referral of an indivijua the furnishing or arranging for a good or
service, for which payment may be made under aétthealthcare program such as the Medicare anddslieidprograms. Several courts have
interpreted the statute’s intent requirement tomteat if any one purpose of an arrangement inmglvemuneration is to induce referrals of
federal healthcare covered business, the statstbden violated. The Anti-Kickback Statute is lof@ad prohibits many arrangements and
practices that are lawful in businesses outsidaehealthcare industry. Recognizing that the Kitkback Statute is broad and may
technically prohibit many innocuous or beneficimbagements, Congress authorized the Departmétealth and Human Services, Office of
Inspector General, or OIG, to issue a series aflatipns, known as the “safe harbors.” These safbdrs set forth provisions that, if all their
applicable requirements are met, will assure heaithproviders and other parties that they willlmprosecuted under the Anti-Kickback
Statute. The failure of a transaction or arrangdrnfit precisely within one or more safe harbdogs not necessarily mean that it is illegal ol
that prosecution will be pursued. However, conduntt business arrangements that do not fully gaesth applicable safe harbor may rest
increased scrutiny by government enforcement aifitb®such as the OIG. Penalties for violationtheffederal Anti-Kickback Statute include
criminal penalties and civil sanctions such asdjnmprisonment and possible exclusion from MedicMedicaid and other federal healthcare
programs. Many states have also adopted lawsagitoilthe federal Anti-Kickback Statute, some ofchiapply to the referral of patients for
healthcare items or services reimbursed by anycepuot only the Medicare and Medicaid programs.

The federal False Claims Act prohibits persons fkamrowingly filing or causing to be filed a falseatth to, or the knowing use of fal
statements to obtain payment from, the federal gowent. Suits filed under the False Claims Achwn as “qui tam” actions, can be brought
by any individual on behalf of the government andhsindividuals, sometimes known as “relators”mare commonly, as “whistleblowers,”
may share in any amounts paid by the entity tagthernment in fines or settlement. The frequerfdiling of qui tam actions has increased
significantly in recent years, causing greater neralof healthcare companies to have to defendse Edhims Act action. When an entity is
determined to have violated the federal False Glaat, it may be required to pay up to three tinesactual damages sustained by the
government, plus civil penalties. Various stategehalso enacted laws modeled after the federaéRalhims Act.
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In addition to the laws described above, the Hdalslarance Portability and Accountability Act of9created two new federal
crimes: healthcare fraud and false statementsnglad healthcare matters. The healthcare fraaiitst prohibits knowingly and willfully
executing a scheme to defraud any healthcare hgmefiram, including private payors. A violatiohtbis statute is a felony and may result in
fines, imprisonment or exclusion from governmerdrgored programs. The false statements statultébitsoknowingly and willfully
falsifying, concealing or covering up a materiatfar making any materially false, fictitious oafrdulent statement in connection with the
delivery of or payment for healthcare benefitaniseor services. A violation of this statute ibfiy and may result in fines or imprisonment.

If our operations are found to be in violation afaf the laws described above and other applicstialie and federal fraud and abuse
laws, we may be subject to penalties, including eind criminal penalties, damages, fines, exclusiom government healthcare programs,
and the curtailment or restructuring of our operai

If our competitors develop and market products thate more effective than our product candidatesethmay reduce or eliminate o
commercial opportunities.

Competition in the pharmaceutical industry, pattidy the market for MS products, is intense, aredaxpect such competition to
continue to increase. We face competition fromrptaeeutical and biotechnology companies, as wealuaserous academic and research
institutions and governmental agencies, in the ééh#tates and abroad. Our competitors have prethat have been approved or are in
advanced development and may succeed in develdpirgs that are more effective, safer and more @dlale or more easily administered thar
ours, or that achieve patent protection or comraBraition sooner than our products. Our most ficanit competitors are fully integrated
pharmaceutical companies and more establishedcbiotdogy companies. These companies have signifjcgreater capital resources and
expertise in research and development, manufagtuksting, obtaining regulatory approvals, andkating than we currently do. However,
smaller companies also may prove to be significanipetitors, particularly through proprietary resbadiscoveries and collaboration
arrangements with large pharmaceutical and eskaalibiotechnology companies. In addition to th@getitors with existing products that
have been approved, many of our competitors athdualong in the process of product developmedtadso operate large, company-funded
research and development programs. As a resultarapetitors may develop more competitive or afédrle products, or achieve earlier
patent protection or further product commercial@athan we are able to achieve. Competitive pectalmay render any products or product
candidates that we develop obsolete.

Our competitors may also develop alternative thesaghat could further limit the market for any guets that we may develop.
Rapid technological change could make our produotssolete

Biopharmaceutical technologies have undergone rapidsignificant change, and we expect that thdycamtinue to do so. As a
result, there is significant risk that our prodoahdidates, such as Tcelna, may be rendered obsolaheconomical by new discoveries before
we recover any expenses incurred in connection théhr development. If our product candidateshsag Tcelna, are rendered obsolete by
advancements in biopharmaceutical technologiesfuture prospects will suffer.

Consumers may sue us for product liability, whicbwdd result in substantial liabilities that exceealr available resources and damage 1
reputation.

Developing and commercializing drug products estsignificant product liability risks. Liabilitylaims may arise from our and our
collaborators’ use of products in clinical trialsdathe commercial sale of those products.
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In the event that any of our product candidatesbmss an approved product and is commercializedwuoars may make product
liability claims directly against us and/or our latlorators, and our collaborators or others selfiege products may seek contribution from us
if they incur any loss or expenses related to slaims. We have insurance that covers clinical activities. We believe our current insure
coverage is reasonably adequate at this time. Mesyvere will need to increase and expand this apyeas we commence additional clinical
trials, as well as larger scale trials, and if anyduct candidate is approved for commercial s@leis insurance may be prohibitively expensive
or may not fully cover our potential liabilitie©ur inability to obtain sufficient insurance covgeaat an acceptable cost or otherwise to protec
against potential product liability claims couldepent or inhibit the regulatory approval or comnmization of products that we or one of our
collaborators develop. Product liability claimauttbhave a material adverse effect on our busiapdgesults of operations. Liability from
such claims could exceed our total assets if wealgrevail in any lawsuit brought by a third paatleging that an injury was caused by one ©
more of our products.

Health care reform measures could adversely affeat business

The business and financial condition of pharmacautind biotechnology companies are affected betfets of governmental and
third-party payors to contain or reduce the cobtsealth care. In the United States and in forgigisdictions, there have been, and we expec
that there will continue to be, a number of ledisaand regulatory proposals aimed at changindh#adth care system. For example, in some
countries other than the United States, pricingrefcription drugs is subject to government contiotl we expect proposals to implement
similar controls in the United States to contindaother example of reform that could affect ousibess is drug reimportation into the United
States {.e.,the reimportation of approved drugs originally mi@etured in the United States back into the Un8éates from other countries
where the drugs were sold at lower prices). ltiitigs in this regard could decrease the price wangrpotential collaborators receive for our
product candidates if they are ever approved fla, salversely affecting our future revenue growtt potential profitability. Moreover, the
pendency or approval of such proposals could résaltdecrease in our stock price or adverselycatiar ability to raise capital or to obtain
strategic partnerships or licenses.

RISKS RELATED TO OUR SECURITIES AND THIS OFFERING

There is currently a limited market for our secuids, and any trading market that exists in our seities may be highly illiquid and may n
reflect the underlying value of our net assets ardiness prospects.

Although our common stock and Series E warrantsraded on the NASDAQ Capital Market, there is ently a limited market for
our securities and there can be no assuranceritadtize market will ever develop. Investors aaationed not to rely on the possibility that an
active trading market may develop.

Our stock may be delisted from NASDAQ, which coalffect its market price and liquidity.

We are required to meet certain qualitative andrfaial tests (including a minimum stockholders’iggtequirement of $2.5 million
and bid price for our common stock of $1.00 pershto maintain the listing of our common stocktbe NASDAQ Capital Market. During
portions of 2008 and 2009, our stockholders’ equisg below the continued listing standard requirgnoé $2.5 million and the bid price for
our common stock was below $1.00 per share fopderof time, and our common stock was in jeopafdyeing delisted. During 2010, the
trading price of our common stock was minimally @ab&1.00 per share for brief periods of time, andrdy 2011, the trading price of our
common stock was minimally above and below $1.00spare for periods of time. Since the end of Prwer 2011, our stock has continuer
trade below the minimum bid price continued listreguirement, and our common stock is in jeopafdyeing delisted. In February 2012, we
received a staff deficiency letter from NASDAQ iodiing that our common stock failed to comply vifie minimum bid price requirement
because it traded below the $1.00 minimum closidghice for 30 consecutive trading days. Theg®efurther stated that we would be
provided a period of 180 calendar days to regampti@nce. In August 2012, we requested an additiaB0-day grace period to regain
compliance with NASDAQ's minimum bid price requirent because our stock has continued to trade kbl@wl.00 minimum closing bid
price subsequent to receiving the NASDAQ staffdeficy letter. NASDAQ granted our extension ret¢ja@sl we now have until February 4,
2013 to achieve compliance with this listing stadda.e., by our common stock maintaining a closing bid pp€&1.00 per share or more fc
minimum of 10 consecutive business days duringtititional grace period, or such longer periodragtas the NASDAQ staff may
require). We are exercising diligent efforts toimtain the listing of our common stock and warrasndNASDAQ, but there is no assurance we
will be able to do so, and if not, our stock cobnttdelisted. It is also possible that we coulbtitéasatisfy another NASDAQ requirement for
continued listing of our stock, such as the minimatotkholders’ equity, market value or number dflfmly held shares or number of
shareholders, or a corporate governance requiren@unt stockholders’ equity as of June 30, 2012 $4628,117, which was only minimally
above the NASDAQ minimum continued listing requisarhat that time. We may receive additional futuntices from NASDAQ that we
have failed to meet these requirements, and praugetb delist our stock could be commenced. Ifaneeunable to regain compliance in a
timely manner or if we do not meet the other ligtgtandards and our common stock is delisted uitdcdee more difficult to buy or sell our
common stock and obtain accurate quotations, angribe of our stock could suffer a material deelibDelisting may also impair our ability to
raise capital.
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As our share price is volatile, and you may notdiale to resell our shares at a profit or at a

The market prices for securities of biopharmacealiind biotechnology companies, and early-stagg discovery and development
companies like us in particular, have historichigen highly volatile and may continue to be higldiatile in the future. The following factol
in addition to other risk factors described in théstion, may have a significant impact on the mtapkice of our common stock:

» the development status of any drug candidates, asidftelna, including clinical study results antedminations by regulatory
authorities with respect theret

- the initiation, termination, or reduction in theope of any collaboration arrangements or any desgpat developments regarding
such collaborations

« announcements of technological innovations, newrgeraial products or other material events by ounpetitors or us;
- disputes or other developments concerning our ety rights;

- changes in, or failure to meet, securities analgstsvestors’ expectations of our financial perfance;

« additions or departures of key personnel,

« discussions of our business, products, financigbpmance, prospects or stock price by the findragia scientific press and online
investor communities

« public concern as to, and legislative action withpect to, the pricing and availability of prestap drugs or the safety of drugs
and drug delivery technique

« regulatory developments in the United States aridrigign countries; or

« dilutive effects of sales of shares of common stogkis or our shareholders, including Lincoln Pauwksuant to this prospectus
supplement, and sales of common stock acquired epertise or conversion by the holders of warraytipns or convertible
notes.

Broad market and industry factors, as well as easvo@nd political factors, also may materially acbedy affect the market price of
our common stock.

We may be or become the target of securities lifigia, which is costly and time-consuming to defend.
In the past, following periods of market volatilitythe price of a company’s securities or the répg of unfavorable news, security
holders have often instituted class action litigati If the market value of our securities expareeadverse fluctuations and we become

involved in this type of litigation, regardlesstbe outcome, we could incur substantial legal castbour management’s attention could be
diverted from the operation of our business, causimr business to suffer.

S-24




Our “blank check” preferred stock could be issued to prevent a busineombination not desired by management or ourreat majority
stockholders

Our articles of incorporation authorize the isswaot“blank check” preferred stock with such desitipns, rights and preferences as
may be determined by our Board of Directors withgtotkholder approval. Our preferred stock cowditilized as a method of discouraging,
delaying, or preventing a change in our control aneé method of preventing stockholders from régia premium for their shares in
connection with a change of control.

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

During 2011, we sold (i) an aggregate of 384,758 ek of common stock in January pursuant to ath&amarket'continuous offerin
program and (ii) an aggregate of 4,146,500 sharearccommon stock, and warrants to acquire andtl@&s8,600 shares, in a public offering
February. Sales of a substantial number of aduitishares of our common stock in the public mackedd cause the market price of our
common stock to decline. An aggregate of 23,04Bgttares of common stock were outstanding as oéhber 2, 2012. As of such date,
another (i) 3,275,222 shares were issuable upomtiegeof outstanding options, (ii) 12,401,639 skarkcommon stock were issuable upon the
exercise of outstanding warrants (provided, howethat the warrants issued to the purchasers afutstanding 12% convertible promissory
notes to acquire up to 3,829,689 shares of comituwk & the aggregate at an exercise price of $e2Share include antidilution provisions
whereby if shares are sold pursuant to the $1,800Fuurchase Agreement at a per share price a@s$)than $1.25, then the exercise price will
be reset to such lower per share price, subjezflmor of $0.64, and (ii) less than $0.64, them tlamber of shares issuable pursuant to such
warrants will increase by a factor equal to $0.84déd by such lower price, subject to a cap onatmunt of any such increase of 50% (or an
additional 1,914,844 shares of common stock iratigregate) (see the cover of this prospectus sugpiefor the last reported sale price of
common stock as of the date of this prospectuslsommt)), and (iii) 5,106,250 shares were issudlalk outstanding 12% convertible secured
promissory notes were converted to Series A coibterpreferred stock which was then ultimately camed into common stock (provided,
however, that as a result of the antidilution psaxis of the Series A convertible preferred stblois, amount of shares will increase by up to
126,736 shares, to a total of up to 5,232,986 shafreommon stock, if shares are sold pursuartedi,500,000 Purchase Agreement at a pe
share price of less than $0.80 (see the coveli®ptbspectus supplement for the last reportedm@de of our common stock as of the date of
this prospectus supplement)). A substantial mgjori the outstanding shares of our common stoekraely tradable without restriction or
further registration under the Securities Act 0839 We may sell additional shares of common staskyell as securities convertible into or
exercisable for common stock, in subsequent publfrivate offerings. We may also issue additiatares of common stock, as well as
securities convertible into or exercisable for commnstock, to finance future acquisitions. Amonigestrequirements, we will need to raise
significant additional capital, or secure a patitmggarrangement, in order to continue and completdPhase 1lb clinical study of Tcelna in
SPMS, and this may require us to issue a substantiaunt of securities (including common stock &l &s securities convertible into or
exercisable for common stock). We cannot pretiietsize of future issuances of our common stoclyedisas securities convertible into or
exercisable for common stock, or the effect, if,ahgt future issuances and sales of our secuvitiebave on the market price of our common
stock. Sales of substantial amounts of our comstock, as well as securities convertible into areisable for common stock, including
shares issued in connection with an acquisitiosesuring funds to complete our clinical trial plaosthe perception that such sales could
occur, may adversely affect prevailing market ifte our common stock.

The sale or issuance of our common stock to Lincdkark may cause dilution and the sale of the sha@scommon stock acquired
Lincoln Park, or the perception that such sales magcur, could cause the price of our common stookall.

Under our purchase agreements with Lincoln Parkmnag direct Lincoln Park to purchase up to $1,500,6f shares of common
stock subject to certain limitations over a 30-nhopériod, and, upon effectiveness of a registragtatement for resale of the underlying share
and subject to other conditions, we may also dicéatoln Park to purchase up to $15,000,000 ofshares of common stock over a 30-month
period. Additionally, we will issue Lincoln PariR@,027 shares of common stock as initial commitnsbates, and may in the future issue up
to an additional 452,055 shares of common sto@ddgional commitment shares, as a fee for its ciment to purchase the shares under the
purchase agreements. The number of shares ultjnwdfered for sale by Lincoln Park under this grestus supplement is dependent upon th
number of shares purchased by Lincoln Park unde$1h500,000 Purchase Agreement. Depending onetlagkidity at the time, sales of
shares we issue to Lincoln Park may cause thengagatice of our common stock to decline.
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We generally have the right to control the timimgl@mount of any sales of our shares to Lincolk,Ratcept that, pursuant to the
terms of our agreements with Lincoln Park, we wdagdunable to sell shares to Lincoln Park if anémvthe market price of our common st
is below $0.45 per share, subject to adjustmerg.pittichase price for the shares that we may sklhtmwln Park will fluctuate based on the
price of our common stock and other factors deteeshiby us. As such, Lincoln Park may ultimatelyghase all, some or none of the shares ¢
our common stock offered pursuant to this prospestypplement and, after it has acquired sharesplrirPark may sell all, some or none of
those shares. Therefore, sales to Lincoln Parkstpussuant to either or both of the purchase ageatsrtould result in substantial dilution to
the interests of other holders of our common stéclditionally, the sale of a substantial numbeslo&res of our common stock to Lincoln
Park, or the anticipation of such sales, could edhs trading price of our common stock to decdind could make it more difficult for us to
sell equity or equity-related securities in theufet

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

We currently anticipate that no cash dividends hallpaid on the common stock in the foreseeabledutWhile our dividend policy
will be based on the operating results and capéalls of the business, it is anticipated thataathiags, if any, will be retained to finance the
future expansion of our business.

Our stockholders may experience substantial dilutim the value of their investment if we issue atidnal shares of our capital stock.

Our charter allows us to issue up to 100,000,0@deshof our common stock and to issue and desigimatéghts of, without
stockholder approval, up to 10,000,000 shareseafepied stock. In connection with the July 25, 2@@nvertible note financing, 80,000 she
of preferred stock were designated as non-votingeSé convertible preferred stock. In order tiseaadditional capital, we may in the future
offer additional shares of our common stock or pHeurities convertible into or exchangeable for@mmon stock at prices that may not be
the same as the price per share in this offerimpdintion to our stockholders could result. Weyrsall shares or other securities in any other
offering at a price per share that is less tharptiee per share paid by investors in this offerisgd investors purchasing shares or other
securities in the future could have rights supaaaexisting stockholders. The price per shamhath we sell additional shares of our commor
stock, or securities convertible or exchangealie dommon stock, in future transactions may bedrigin lower than the price per share paid
by investors in this offering.

We may issue debt and equity securities or seasittonvertible into equity securities, any of whigtay be senior to our common stock a:
distributions and in liquidation, which could negately affect the value of our common stock.

In the future, we may attempt to increase our eapétsources by entering into debt or debt-likaricing that is unsecured or secured
by up to all of our assets, or by issuing additiaebt or equity securities, which could includsuiances of secured or unsecured commercial
paper, medium-term notes, senior notes, suborainaites, guarantees, preferred stock, hybrid gesjror securities convertible into or
exchangeable for equity securities. In the evéiouo liquidation, our lenders and holders of oabtland preferred securities would receive
distributions of our available assets before distions to the holders of our common stock. Beeaws decision to incur debt and issue
securities in future offerings may be influencednbgrket conditions and other factors beyond outrobrwe cannot predict or estimate the
amount, timing or nature of our future offeringsdebt financings. Further, market conditions caelguire us to accept less favorable term
the issuance of our securities in the future.
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For example, on July 25, 2012, we closed a prig#fering consisting of convertible secured noted warrants to purchase common
stock which generated approximately $4.1 millioginss proceeds. The notes mature on July 25, @3d4ccrue interest at the rate of 12%
per annum, compounded annually, payable in eitagh or registered shares of common stock. Thesmoeesecured by substantially all of oul
tangible and intangible assets, and $1.0 milliothefproceeds from the note offering is being leld controlled account as part of the securit
interest granted to the noteholders. The notesa@reertible into a new class of non-voting SeAesonvertible preferred stock at a conversior
price of $100.00, subject to certain limitationsl @djustments. The Series A convertible prefestedk accrues cumulative dividends at the
rate of 8% per annum, payable in either cash ostergd shares of common stock, and carries a @Q@&r share liquidation preference. The
Series A convertible preferred stock is convertibte common stock at a conversion price of $0sB®ject to certain limitations and
adjustments. Although up to 5,106,250 shares wincon stock were initially issuable if all 12% contitele secured promissory notes
outstanding were converted to Series A converpbégerred stock and such stock was then conventeccommon stock, this amount of shares
will increase by up to 126,736 shares, to a tdtalpoto 5,232,986 shares of common stock, if sharesold to Lincoln Park pursuant to the
$1,500,000 Purchase Agreement or the $15,000,0ah&se Agreement at a per share price of lessid&®. In addition, the five-year
warrants issued to the purchasers of the 12% ctibkesecured promissory notes to acquire up taBfB9 shares of common stock in the
aggregate at an exercise price of $1.25 per shahede antidilution provisions whereby if shares sold to Lincoln Park pursuant to the
$1,500,000 Purchase Agreement or the $15,000,08h&se Agreement at a per share price of (i) lems $1.25, then the exercise price wil
reset to such lower per share price, subject toca 6f $0.64, and (ii) less than $0.64, then theber of shares issuable pursuant to such
warrants will increase by a factor equal to $0.84d@d by such lower price, subject to a cap onatm®unt of any such increase of 50% (or an
additional 1,914,844 shares of common stock iratigregate). See the cover of this prospectus emgpit for the last reported sale price of
our common stock as of the date of this prospeaipplement.

Our management has significant flexibility in usinthe net proceeds of this offering.

In addition to general corporate purposes (inclgdiuorking capital and operational purposes), weenily intend to use the net
proceeds from the sale of the common stock offeyethis prospectus supplement and the accompamyogpectus to continue the Phase IlIb
clinical study of Tcelna in SPMS. The Phase lihichl study in North America of Tcelna is expectednvolve 180 patients and take
approximately three years to complete. The cdstseostudy, as well as the ongoing expenses obparations through the expected
completion date of the study, are estimated atamately $35 million. Our existing resources o adequate to permit us to proceed
materially beyond the initiation of the study (i.#he dosing of the first patients) or to compkateh study or any significant portion of it. We
will need to secure significant additional resosrt@ecomplete the trial and support our operatéuring the pendency of the trial.

Depending on future developments and circumstaneesnyay use some of our available cash for othgrqaes. Notwithstanding o
current intention to use our available cash fottfer clinical studies of Tcelna, our managemenithdl/e significant flexibility in using our
current available cash. The actual amounts anddgimf expenditures will vary significantly dependion a number of factors, including the
amount and timing of cash used in our operationscam research and development efforts. Manageméailure to use these funds effectiv
would have an adverse effect on the value of oormaon stock and could make it more difficult andtlyo® raise funds in the future.

You may experience immediate dilution in the boakwe per share of the common stock you purchase.

Because the price per share of our common stoclglmdfered may be substantially higher than thetauegible book value per share
of our common stock, you may suffer substantialtiih in the net tangible book value of the comrstotk you purchase in this offering. If
you purchase shares of common stock in this offegirthe current market value, you may suffer imiatedand substantial dilution in the 1
tangible book value of the common stock. See ‘il in this prospectus supplement for a more detailscudsion of the dilution which m
incur in connection with this offering.
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FORWARD-LOOKING STATEMENTS

When used in this prospectus supplement, the aaoyimy prospectus and the documents incorporateteyenced in this
prospectus supplement, the wo“expects,” “believes,” “hopes,” “anticipates,” “esimates, " " “exploring,”

may,” “could,” “intends,
“evaluating,” “progressing,” “proceeding” and simiar expressions are intended to identify forwardking statements. These forward-
looking statements include statements in this progs supplement under the headings “Our Compamg’ ‘&Risk Factors.” These forward-
looking statements do not constitute guarantedstofe performance. Investors are cautioned thatiesnents which are not strictly historical
statements, including, without limitation, statetseregarding current or future financial paymentests, returns, royalties, performance and
position, plans and objectives for future operasioplans and objectives for product developmean$hnd objectives for present and fut
clinical trials and results of such trials, plana@objectives for regulatory approval, litigationtellectual property, product development,
manufacturing plans and performance, managemenitiaiives and strategies, and the development®Qompany’s product candidate,
Tcelna, constitute forward-looking statements. iSecward-looking statements are subject to a nunatbeisks and uncertainties that could
cause actual results to differ materially from th@nticipated. These risks and uncertainties ithe|ubut are not limited to, those risks
discussed in “Risk Factors,” as well as, withounhiiation, risks associated with: market conditiposr capital position, the rights and
preferences provided to the Series A convertibddgpred stock and investors in the convertible settmotes issued by the Company in .
2012 (including a secured interest in all of ouseis), our ability to enter into and benefit frorpartnering arrangement for our product
candidate, Tcelna, on reasonably satisfactory tefifret all), our dependence (if partnered) on tlesources and abilities of any partner for
further development of Tcelna, our ability to cotepsith larger, better financed pharmaceutical dndtechnology companies, nt
approaches to the treatment of our targeted disgamer expectation of incurring continued lossas, uncertainty of developing a marketable
product, our ability to raise additional capital tmdertake, continue and complete our developmmgfram (including to undertake ar
complete any ongoing or further clinical studies Tegelna), the success of our clinical trials, #féicacy of Tcelna for any particular
indication, such as for RRMS or SPMS, our abilitglevelop and commercialize products, our abilitpbtain required regulatory approvals,
our compliance with all Food and Drug Administraticegulations, our ability to obtain, maintain apdotect intellectual property rights
(including for Tcelna), the risk of litigation reg#ing our intellectual property rights or the righof third parties, the success of third party
development and commercialization efforts with eespo products covered by intellectual properphis that we may license or transfer, our
limited manufacturing capabilities, our dependenecehird-party manufacturers, our ability to hir@a retain skilled personnel, our volatile
stock price, and other risks detailed in our filingith the Securities and Exchange Commissionsélfaward-looking statements speak only
as of the date made. We assume no obligation @ernteiking to update any forward-looking statemeatseflect any changes in expectations
with regard thereto or any change in events, caod# or circumstances on which any such statensemhsed. You should, however, review
additional disclosures we make in our Annual ReparForm 10-K, Quarterly Reports on Form 10-Q, &wrent Reports on Form 8-K filed
with the SEC.

USE OF PROCEEDS

We estimate that the net proceeds to us from tleeo$dhe securities offered pursuant to this pezsps supplement and the
accompanying prospectus will be up to $1,500,006& an approximately 30-month period, assumingwhasell all of the shares offered and
excluding the cost of the shares issued to LinBalrk for its commitment. However, there can bassurance we will sell any or all of the
shares offered hereby. Because there is no minioftering amount required, we may sell less thaofahe shares offered hereby, which r
significantly reduce the amount of proceeds reakhweus.

We currently intend to use the net proceeds fragrstile of the common stock offered by this progygestipplement and the
accompanying prospectus for general corporate gegancluding activities related to further clalidevelopment of Tcelna and the Phase lit
study in patients with SPMS, and for other work@agital and operational purposes. General corpqaitposes may include additions to
working capital, financing of capital expenditurespayment or redemption of existing indebtednasd,future acquisitions and strategic
investment opportunities, although we have no etirtemmitments for any such acquisition or investmeOur management will retain broad
discretion as to the allocation of the net procdeats this offering.

The Phase lIb clinical study in North America ofelra is expected to involve 180 patients and tpkeaximately three years to
complete. The costs of the study, as well as tigoimg expenses of our operations through the ¢éggemmpletion date of the study, are
estimated at approximately $35 million. Our exigtresources are not adequate to permit us to @daoaterially beyond the initiation of the
study (i.e., the dosing of the first patients)@cbmplete such study or any significant portioiit.ofWe will need to secure significant additic
resources to complete the trial and support ouratjpes during the pendency of the trial.
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As of June 30, 2012, we had cash and cash equisaé&f1,570,148. During July 2012, we closediegpe offering consisting of
convertible secured notes and warrants to purctmsenon stock which generated approximately $4.1lianiln gross proceeds (of which $1.0
million is held in a controlled account). Our buate, inclusive of the cost of preparations to swnce the Phase llb clinical study, during the
first half of 2012 was approximately $925,000 pemth. We believe we have sufficient liquidity tepport operations through November
2012.

Given our need for substantial amounts of capitaiantinue and complete the Phase lIb clinicalysfod Tcelna in SPMS, we intend
to continue to explore potential opportunities ailtdrnatives to obtain the significant additioredaurces that will be necessary to continue ar
complete the Phase Ilb study and to support ouratipes during the pendency of such study. Intamidto one or more additional financings,
these opportunities and alternatives may inclugartnering arrangement with a large biotech or plageutical company. There can be no
assurance that any such financings or partnerirmgngement can be consummated on acceptable tér@ms)|li

Until we use the net proceeds of this offering,imtend to invest the funds in short-term, inteteesdring investments.
DESCRIPTION OF SECURITIES WE ARE OFFERING

In this offering, we are offering a maximum of $256000 in aggregate value of shares of our comrtamk sof which (i) 226,027
Initial Commitment Shares were issued to LincolrkRmn the date of this prospectus supplement asideration for its commitment to
purchase our common stock pursuant to the $1,5008chase Agreement, (ii) up to 41,096 sharesbeagsued to Lincoln Park on a pro
basis, as Additional Commitment Shares, as up 01000 of common stock is purchased by Lincolrk Pand (iii) up to $1,500,000 of
shares of our common stock, subject to certairtditions, may be sold to Lincoln Park from timeitog and at our discretion over a 30-month
period commencing on the date of this prospectpplement as follows: (a) in Regular PurchasesaaRtbgular Purchase Price (as describt
“Recent Developments”); provided that in no eveilt such shares be sold under a Regular Purchase¢oln Park on a day our closing price
is less than $0.45 per share; and (b) in Acceld@techases at the Accelerated Purchase Pricesaslied in “Recent Developments”);
provided a Regular Purchase has occurred on tlvedirey day and the closing price of our commonlsi®aot less than $0.75 on such
preceding day.

The material terms and provisions of our commonlstoe described under the caption “Descriptio€@inmon Stock” in the
accompanying prospectus. As of November 2, 2032048,488 shares of our common stock were outsigndi

DILUTION

Our net tangible book value as of June 30, 2012apasoximately $3,028,117 or $0.13 per share, bane2B,048,488 shares of our
common stock outstanding on that date. Net taadibbk value per share is determined by dividingtotal tangible assets (total assets less
intangible assets), less total liabilities, by thember of shares of our common stock outstanding.

After giving effect to our assumed sale of 2,203,8Bares of our common stock in this offering ahssumed public offering price of
$0.68 per share (the last reported sale price o€ammon stock on November 2, 2012), not includimgshares to be issued to Lincoln Park a
a fee for its commitment to purchase shares otomrmon stock, our as adjusted net tangible boakeva$ of June 30, 2012 would have been
approximately $4,528,117, or $0.18 per share ofmomstock. This represents an immediate increasetitangible book value of $0.05 per
share to existing shareholders and immediate dillti net tangible book value of $0.50 per shanmeetw investors participating in this offering
at the assumed offering price. The following tabiestrates this dilution on a per share basis:
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Public offering price per share (assum $.68

Net tangible book value per share as of JIn@B12, before this offerir $0.13

Increase in pro forma net tangible book vadaeshare attributable to new invest $0.05
Net tangible book value per share as of June 3[R 2fter giving effect to this offerir $0.18
Dilution per share to new investc $0.50

Subsequent to June 30, 2012, we closed a priviasnaf consisting of convertible secured noteswaadants to purchase common
stock which generated approximately $4.1 milliogioss proceeds ($1.0 million of which is held icomtrolled account). The notes maturt
July 25, 2014 and accrue interest at the rate @ p2r annum, compounded annually. Interest islgaygemi-annually in either cash or
registered shares of common stock at our elecfidre notes are secured by substantially all ofa@gets and are convertible into a new cla:
non-voting Series A convertible preferred stockiohitaccrues cumulative dividends at the rate offg¥annum and is ultimately convertible
into common stock.

The number of shares of common stock outstandirgd Bi®vember 2, 2012, which was 23,048,488 shavedudes:

3,275,222 shares of common stock issuable upoexteeise of outstanding stock options at a weightestage exercise price of
$1.39 per share

12,401,639 shares of common stock issuable upoextieise of outstanding warrants at a weightedagecexercise price of
$1.72 per share; provided, however, that the wisriasued to the purchasers of the outstanding d@¥ertible promissory
notes to acquire up to 3,829,689 shares of comrumk &1 the aggregate at an exercise price of $e2share include
antidilution provisions whereby if shares are guldsuant to the $1,500,000 Purchase Agreemenpet share price of (i) less
than $1.25, then the exercise price will be resstutch lower per share price, subject to a flod®64, and (ii) less than $0.64,
then the number of shares issuable pursuant towadiants will increase by a factor equal to $a&dded by such lower price,
subject to a cap on the amount of any such incred58% (or an additional 1,914,844 shares of comstock in the aggregate)
(see the cover of this prospectus supplement folas$t reported sale price of our common stockf dseodate of this prospectus
supplement)

5,106,250 shares of common stock issuable if &b t@nvertible secured promissory notes outstandierg converted to Series
A convertible preferred stock which was then ultiehaconverted into common stock; provided, howetteat as a result of the
antidilution provisions of the Series A convertilpleeferred stock, this amount of shares will inseshy up to 126,736 shares, to
a total of up to 5,232,986 shares of common stibckares are sold pursuant to the $1,500,000 ReecAgreement at a per st
price of less than $0.80 (see the cover of thisgotus supplement for the last reported sale pfioer common stock as of the
date of this prospectus suppleme

1,277,658 shares of common stock available foréutwants under our equity compensation plan; and

226,027 shares of common stock to be issued tmlireark as Initial Commitment Shares and 41,0@8eshof common stock
that we may issue to Lincoln Park on a pro ratashas Additional Commitment Shares, as describéRecent Developmen”

PLAN OF DISTRIBUTION

Pursuant to General Instruction 1.B.6. of Form $¥8,are permitted to utilize the registration staat of which this prospectus
supplement and prospectus forms a part to selb@nnuan amount of securities equal to one-third &f dggregate market value of the
outstanding voting and non-voting common equitydh®t our non-affiliates in any 12-month period. e Way, from time to time, offer the
securities registered hereby up to an amount whibtlen considered with other sales made pursudgeteral Instruction 1.B.6. of Form S-3
within the then preceding 12-month period, wouldresent this maximum amount.
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Pursuant to this prospectus supplement and thergrannying prospectus, we are offering up to $1,695jA shares of our common
stock that will be issued by us directly to Linc&ark Capital Fund, LLC under the $1,500,000 Pwehsgreement. This prospectus
supplement and the accompanying prospectus als toe resale of these shares by Lincoln Parkeagtiblic.

Under the terms of the Purchase Agreement, upmsatisfaction of all of the conditions to our tighh commence sales under the
$1,500,000 Purchase Agreement, which we refer thbe€ommencement, thereafter and for a 30-momnibgheve may, from time to time and
at our sole discretion so long as at least onenkssiday has passed since the most recent purdiraseLincoln Park to purchase up to an
aggregate amount of $1,500,000 in shares of oummumstock, subject to certain limitations, at tregRar Purchase Price or Accelerated
Purchase Price as described in this prospectusesuppt (see “Recent Developments”).

We may direct Lincoln Park to purchase up to 100 §itares of common stock in a Regular Purchased&¢gular Purchase Price,
which amounts may be increased under certain cstamaes to 300,000 shares of our common stockddition, we may direct Lincoln Park
to purchase additional amounts as Accelerated Bseshif on the date of a Regular Purchase thengasile price of our common stock equals
or exceeds $0.75. In such an event, we may diiacbin Park to purchase on the following day, as?\acelerated Purchase and at the
Accelerated Purchase Price, up to the lesser ofi¢itimes the number of shares for a Regular Rwelor (i) up to 30% of the following day’s
volume.

There is no upper limit on the price per share thatoln Park must pay for our common stock untter$1,500,000 Purchase
Agreement, but in no event will shares be soldit@dln Park under a Regular Purchase on a daylosing price is less than the floor price of
$0.45 per share. The Regular Purchase Price antidtelerated Purchase Price will be equitably stdpifor any reorganization,
recapitalization, non-cash dividend, stock splitpther similar transaction occurring during theibess days used to compute the Regular
Purchase Price or Accelerated Purchase Price ctiv#eupon any such adjustment, the floor pricefébure purchases will thereafter be the
lower of (i) the adjusted price and (ii) $1.00.

The purchase price per share for a Regular Pur¢ghasehe Regular Purchase Price) is the lower of

« the lowest sale price for the common stock on tirelpase date; or

« the arithmetic average of the three lowest closabtp prices for the common stock during the 12 ecut$ve business de
immediately preceding the purchase d

The purchase price per share for an AcceleratechBse (i.e., the Accelerated Purchase Price) ilther of:

« 95% of the volume weighted average price duringh@)entire trading day on the purchase dategif/tllume of shares of our
common stock traded on the purchase date has ceté&d a volume maximum calculated in accordanttetie $1,500,000
Purchase Agreement, or (ii) the portion of theitrgdiay of the purchase date (calculated startirlgeabeginning of normal
trading hours) until such time at which the voluaieshares of our common stock traded has exceadddv®lume maximum; ¢

« The closing sale price of our common stock on trelpase date.

The $1,500,000 Purchase Agreement limits our sHlshares of common stock to Lincoln Park to thesée of the following (such
lesser number referred to as the Maximum Share: @xphe maximum number of shares of our commaulsthat we may issue without
breaching our obligations under applicable rule$iefNASDAQ Capital Market (approximately 4,607,3%res, or 19.99% of our total
outstanding common stock as of the date of thisgeotus supplement ) or obtaining shareholder apprtmder such rules, unless the average
price of all applicable sales of common stock edceéBase Price" (or $0.773@&presenting our closing consolidated bid pricéNorember 2
2012 plus an incremental amount to account foisghgance of commitment shares) such that the &algacoln Park are considered to be at
least "at market" under applicable NASDAQ ruleg] &éi) the maximum number of shares of our comntoelsthat we may issue without
exceeding the limitations set forth in Generalrnstion 1.B.6 of Form S-3 and the interpretive qde of the SEC applicable to these
transactions which, is approximately $5,412,798Hafres as of the date of this prospectus supplef@émbugh 4,000,000 shares of our
common stock are the subject of a prospectus sogpiedated September 12, 2012 which, if sold aNiinember 2, 2012 closing price of our
common stock of $0.68 per share, would reduce auahability by $2,720,000 .
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The $1,500,000 Purchase Agreement also prohibitoosdirecting Lincoln Park to purchase any shafesommon stock if those
shares, when aggregated with all other sharesraf@mumon stock then beneficially owned by LincobriPand its affiliates, would result in
Lincoln Park and its affiliates having beneficiamership, at any single point in time, of more tda®9% of the then total outstanding share
our common stock (currently, approximately 1,150,%Rares), as calculated pursuant to Section b3{tle Securities Exchange Act of 1934,
as amended, or the Exchange Act, and Rule 13dr8uhder.

As of October 18, 2012, the aggregate market vaflwelir outstanding common stock held by non-atiigawas approximately
$16,238,376, based on 23,048,488 shares of ouistaodmmon stock, of which 19,802,897 shares wete by non-affiliates, and a per share
price of $0.82 based on the closing sale priceuofcommon stock on such date. During the periotPofalendar months immediately prior to,
and including, the date of this prospectus suppignvee have not sold any shares of our common giackuant to General Instruction 1.B.6
Form S-3. Accordingly, as of the date of this pextus supplement, we are able sell a maximumpbapnately $5,412,792 of shares of our
common stock pursuant to General Instruction I.Bf6zorm S-3 and the interpretive guidance of te€%pplicable to these transactions ;
however, 4,000,000 shares of our common stockharsubject of a prospectus supplement dated Septet@b2012 which, if sold at the
November 2, 201closing price of our common stock of $0.68 per shamould reduce such availability by $2,720,000.

It is anticipated that shares registered in thisrofg will be sold over a period of up to 30 manthThe sale by Lincoln Park of a
significant amount of shares registered in thigiiffy at any given time could cause the markeepsfcour common stock to decline and to be
highly volatile. Lincoln Park may ultimately pur@be all, some or none of the shares of common stifeted hereby. After it has acquired
such shares, inay sell all, some or none of such shares. Thexefales by us to Lincoln Park of the shares regdtin this offering may res
in substantial dilution to the interests of othelders of our common stock. However, we have igjiet to control the timing and amount of ¢
sales of our shares to Lincoln Park.

The number of shares ultimately offered for sald.imgoln Park under this prospectus supplemenéeeddent upon the number of
shares purchased by Lincoln Park under the Purchgis=ment. The following table sets forth the amtaf proceeds we would receive from
Lincoln Park from the sale of shares that are teggsl in this offering at varying purchase priogghout accounting for certain fees and
expenses):

Number of Percentage olOutstanding Proceeds from the Sale c

Registered Shares Shares After Giving Shares to Lincoln Park

Assumed to be Issued if Effect to the Issuance Under the $1,500,000

Average Purchase Price Full Purchase ) to Lincoln Park @ Purchase Agreement
$0.45(3) 3,333,33. 12.51% $1,500,00
$0.6¢(4) 2,205,88: 8.64% $1,500,00
$0.7¢ 2,000,001 7.9(% $1,500,00
$1.2¢ 1,200,001 4.8% $1,500,00
$2.0( 750,00( 3.12% $1,500,00
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Excludes the 267,123 shares to be issued as corantishares (both Initial Commitment Shares and #atdil Commitment Shares

The denominator is based on 23,048,488 sharetandisg as of November 2, 2012, adjusted to incthde267,123 shares to be issued as
commitment shares (both Initial Commitment Shareb Additional Commitment Shares), and the numbeshafres set forth in the
adjacent column which we would have sold to Lind®ark. The numerator is based on the number oéslissuable under the $1,500,!(
Purchase Agreement at the corresponding assumebgsr price set forth in the adjacent colu

Under the $1,500,000 Purchase Agreement, we mesefiand Lincoln Park may not purchase any shiart®e event the purchase price
of such shares is below $0.

The closing sale price of our shares on Novemb2022.

If we seek to issue shares, including shares frifvardransactions but not included in this offerihgt may be aggregated with this
transaction under the applicable rules of the NAgD®apital Market, in excess of 4,607,392 or 19.2%he total common stock
outstanding as of the date of the $1,500,000 PeecAgreement, we may be required to seek sharateggeoval in order to be in
compliance with the NASDAQ Capital Market ruli

Events of default under the $1,500,000 Purchaseegkgent include the following:

« the effectiveness of the registration statemeniyha€h this prospectus supplement and accomparpriogpectus are a part, lapses
for any reason (including, without limitation, tresuance of a stop order), or this prospectus supght and accompanying
prospectus are unavailable for sale by us or ts@eey Lincoln Park of our common stock offerecebyg, and such lapse or
unavailability continues for a period of ten congae business days or for more than an aggreddterty business days in any
36E-day period

« suspension by our principal market of our commaulstrom trading for a period of three consecubusiness days;

« the de-listing of our common stock from the NASD&Qpital Market, provided our common stock is nomiedliately thereafter
trading on the New York Stock Exchange, NYSE MKie NASDAQ Global Market, the NASDAQ Global Selecaitet, the
NYSE ARCA or the OTC Bulletin Board (or nationalgcognized successor theret

- the transfer agent’s failure for five business dayissue to Lincoln Park shares of our commonkstagich Lincoln Park is
entitled to receive under the $1,500,000 Purchagedment

« any breach of the representations or warrantie®eenants contained in the $1,500,000 Purchasesfmget or any related
agreements which has a material adverse effecsy

« any participation in insolvency or bankruptcy predmgs by or against us;

« our common stock is not eligible to be transfemsgttronically; or

« if we reach the lesser of (i) the share limit te #xtent applicable under the NASDAQ Capital Markéts, and we have not
obtained any necessary shareholder approval gritiiregistration limit of General Instruction I88of Form S-3 and the

interpretive guidance of the SEC applicable toéltransaction..

During an event of default, all of which are outsttie control of Lincoln Park, shares of our comratmtk cannot be sold by us or

purchased by Lincoln Park under the terms of th8(1000 Purchase Agreement.
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We may suspend the sale of shares to Lincoln Radupnt to this prospectus supplement for certaiiogds of time for certain
reasons, including if this prospectus supplemergdgsiired to be supplemented or amended to in@dddéional material information.

This offering will terminate on the date that dlbases offered by this prospectus supplement hage b&ld or, if earlier, the expiration
or termination of the $1,500,000 Purchase Agreem@fd have the right to terminate the $1,500,00@ase Agreement at any time, at no
cost to us. In the event of bankruptcy proceedimgsr against us, the $1,500,000 Purchase Agreenikautomatically terminate without
action of any party.

Pursuant to the $1,500,000 Purchase Agreement,ilssue to Lincoln Park, as consideration forasnmitment to purchase our
common stock under such agreement, 226,027 shioeis common stock (as Initial Commitment Shares) ap to 41,096 additional shares
(as Additional Commitment Shares), all of which epsered by this prospectus supplement.

As of the date of the $1,500,000 Purchase Agreerhertoln Park Capital Fund, LLC beneficially own&86,000 shares of our
common stock. Josh Scheinfeld and Jonathan Copenanaging members of Lincoln Park Capital, LL@, manager of Lincoln Park Capital
Fund, LLC, are deemed to be beneficial ownerslaifahe shares of common stock owned by LincolrkRzapital Fund, LLC. Messrs. Cope
and Scheinfeld have shared voting and investmemépover the shares being offered under this pispesupplement. Lincoln Park Capital,
LLC is not a licensed broker dealer or an affiliafe licensed broker dealer.

Lincoln Park is an “underwriter” within the meaninf§Section 2(a)(11) of the Securities Act. Lint®lark has informed us that it will
use an unaffiliated broker-dealer to effectuatesalés, if any, of the common stock that it maychase from us pursuant to the $1,500,000
Purchase Agreement. Such sales will be made oNAIBDAQ Capital Market at prices and at terms thesvailing or at prices related to the
then current market price. Each such unaffilidtezker-dealer will be an underwriter within the mizey of Section 2(a)(11) of the Securities
Act. Lincoln Park has informed us that each sudkér-dealer will receive commissions from Lincélark that will not exceed customary
brokerage commissions. In compliance with the dinds of the Financial Industry Regulatory Authgrilnc., or FINRA, the maximum
consideration or discount to be received by anyRANnember or independent broker dealer may notexk886 of the aggregate amount of
securities offered pursuant to this prospectus lsnpgnt.

We know of no existing arrangements between Lin&ark, any other shareholder, broker, dealer, uwiter, or agent relating to the
sale or distribution of the shares offered by grisspectus supplement. At the time a particultaraff shares is made, a prospectus
supplement, if required, will be distributed thall wet forth the names of any agents, underwrjterglealers and any other required
information.

We have entered into an agreement with Burrill Le@egistered broker-dealer and FINRA member, @unsto which Burrill LLC
agreed to act as the advisor in connection witt$th800,000 Purchase Agreement with Lincoln P&utrill LLC will not receive any
compensation in connection with its services. j&ttho our receipt of written confirmation thaetl@orporate Finance Department of FINRA
has determined not to raise any objection witheesp the fairness or reasonableness of the casatien terms of such arrangement, we hav
agreed to reimburse Burrill LLC up to $2,500 far éxpenses.

We will pay the expenses incident to the registratoffering, and sale of the shares to LincolrkPaWe have paid to Lincoln Park
$5,000 as reimbursement of its expenses in commmewatith entering into the $1,500,000 Purchase Agese and the $15,000,000 Purchase
Agreement, including its legal fees and due dileaxpenses.

We have agreed to indemnify Lincoln Park and certdiner persons against certain liabilities in aution with the offering of shares
of common stock offered hereby, including liabdgtiarising under the Securities Act or, if suctemdity is unavailable, to contribute amounts
required to be paid in respect of such liabilitiésncoln Park has agreed to indemnify us agaiasilities under the Securities Act that may
arise from certain written information furnishedus by Lincoln Park specifically for use in thisoppectus supplement or, if such indemnity is
unavailable, to contribute amounts required to &id [ respect of such liabilities. Insofar asdnthification for liabilities arising under the
Securities Act may be permitted to our directoficers and controlling persons, we have been &dvikat in the opinion of the SEC this
indemnification is against public policy as expezbi the Securities Act and is therefore unenfainte
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Lincoln Park represented to us that at no timergadhe $1,500,000 Purchase Agreement has Lirfeatk or its agents,
representatives or affiliates engaged in or efffdteany manner whatsoever, directly or indirecdliyy short sale (as such term is defined in
Rule 200 of Regulation SHO of the Exchange Actyuwf common stock or any hedging transaction, whgthblishes a net short position with
respect to our common stock. Lincoln Park agreatiduring the term of the $1,500,000 Purchase égemnt, neither it, nor its agents,
representatives or affiliates will not enter intoedfect, directly or indirectly, any of the foreigg transactions.

We have advised Lincoln Park that it is requireddmply with Regulation M promulgated under the liaege Act, to the extent
Regulation M is applicable to these transactioNgth certain exceptions, Regulation M precludessbking shareholder, any affiliated
purchasers, and any broker-dealer or other persanparticipates in the distribution from bidding for purchasing, or attempting to induce
any person to bid for or purchase any security Wwisahe subject of the distribution until the eatilistribution is complete. Regulation M also
prohibits any bids or purchases made in orderabilte the price of a security in connection vittle distribution of that security. All of the
foregoing may affect the marketability of the sisap&ered by this prospectus supplement.

This is a brief summary of the material provisiofishe $1,500,000 Purchase Agreement and doesunpor to be a complete
statement of its terms and conditions. The $1EI®Purchase Agreement has been included as anitehdur Current Report on Form 8-K
filed with the SEC on November 5, 2012 and incoaped by reference into the registration stateméwthich this prospectus supplement
forms a part. See “Where You Can Find More Infaiord and “Incorporation of Certain Information IReference.”

The transfer agent for our common stock is Contale®tock Transfer & Trust Company, New York, Newrk.
Our common stock is listed on the NASDAQ Capitalrkéa under the symbol “OPXA.”
EXPERTS

The financial statements of Opexa as of Decembge?@Il1, and for the years ended December 31, 20d 2@10, incorporated in this
prospectus supplement by reference to our AnnupbRen Form 10-K for the year ended December 8112have been audited by
MaloneBailey, LLP, an independent registered pudticounting firm, and are incorporated in relianpen their report dated February 27,
2012, given upon such firm’s authority as expertauditing and accounting.

LEGAL MATTERS

The validity of any securities offered by this grestus supplement will be passed upon for us BgtRity Winthrop Shaw Pittman
LLP, San Diego, California.

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement on For@With the SEC under the Securities Act of 193BisTprospectus supplement and
accompanying prospectus is part of the registratiatement but the registration statement inclaselsincorporates by reference additional
information and exhibits. We file annual, quastexhd current reports, proxy statements and otffermation with the SEC. You may read
and copy the registration statement and any docuwefile with the SEC at the public reference roomintained by the SEC at 100 F Street,
N.E., Washington, D.C. 20549. You may obtain infation on the operation of the public referencewdny calling the SEC al-800-SEC-
0330. The SEC also maintains a web site that amntaports, proxy and information statements ahdranformation regarding companies,
such as ours, that file documents electronicalthwhie SEC. The website address is www.sec.gdwe iffformation on the SEC’s website is
not part of this prospectus supplement, and argreates to this website or any other website aetie textual references only.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC permits us to “incorporate by reference”ittiormation contained in documents we file whie SEC, which means that we
can disclose important information to you by refagryou to those documents rather than by includlign in this prospectus supplement and
the accompanying prospectus. Information thatdsiporated by reference is considered to be panisoprospectus supplement and the
accompanying prospectus and you should read ittivélsame care that you read this prospectus suppteand the accompanying
prospectus. Later information that we file witle tREC will automatically update and supersedertfugrnation that is either contained, or
incorporated by reference, in this prospectus meht and the accompanying prospectus, and wibhsidered to be a part of this prospe:
supplement and the accompanying prospectus fromateethose documents are filed. We have filetl thi¢ SEC, and incorporate by
reference in this prospectus supplement and thengeanying prospectus:

« our Annual Report on Form 10-K for the year endeddémber 31, 2011;
o our Quarterly Reports on Form 10-Q for the quantgided March 31, 2012 and June 30, 2012;

o our Current Reports on Form 8-K filed January 10,2 January 17, 2012, February 16, 2012, Feb2@rg2012, July 26, 2012,
August 13, 2012, September 7, 2012 and Novemi2dB; anc

« the description of our common stock contained inRegistration Statement on Form 8-A filed on Aug®® 2006, as amended
by our Form -12B/A filed on August 31, 200t

We also incorporate by reference all additionaluheents that we file with the SEC under the termSadtions 13(a), 13(c), 14 or 15
(d) of the Exchange Act that are made between dbe af this prospectus supplement and the ternoimati any offering of securities offered
this prospectus supplement or the accompanyingpobgs. We are not, however, incorporating, imease, any documents or information
that we are deemed to furnish and not file in adaoce with SEC rules.

You may request a copy of any or all of the documércorporated by reference but not delivered Witk prospectus supplement, at
no cost, by writing or telephoning us at the follovaddress and number: Investor Relations, Opéraapeutics, Inc., 2635 Technology
Forest Blvd., The Woodlands, Texas 77381, telepli@dg) 775-0600. We will not, however, send ekkitb those documents, unless the
exhibits are specifically incorporated by referemcéhose documents. We also maintain a websitenat.opexatherapeutics.com. However,
the information on our website is not part of thiespectus supplement.
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PROSPECTUS

$35,000,000

{emms! OPEXA THERAPEUTICS
Eil ]
OPEXA THERAPEUTICS, INC.

Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants

We may, from time to time, offer and sell debt sé#ims, preferred stock, either separately or repnéed by depositary shares,
common stock or warrants, either separately onitspin one or more offerings. The debt secwgijtireferred stock and warrants may be
convertible into or exercisable or exchangeablefmmmon or preferred stock or debt securities. lespecify in the accompanying
prospectus supplement more specific informatioruabay such offering. The aggregate initial offigrprice of all securities sold under this
prospectus will not exceed $35,000,000.

We may offer these securities independently orttegren any combination for sale directly to invastor through underwriters,
dealers or agents. We will set forth the nameangfunderwriters, dealers or agents and their casgi®n in the accompanying prospectus
supplement.

This prospectus may not be used to sell any oktBesurities unless accompanied by a prospectyesnpnt.

Our common stock is traded on NASDAQ Capital Makader the symbol “OPXA.” On November 12, 2009, ltsd reported sales
price for our common stock was $2.09 per sharee ddgregate market value of our outstanding comegoity held by non-affiliates on
September 16, 2009 was $43,908,622. During thealkhdar months prior to and including the datediemwe have offered securities with an
aggregate market value of $8,050,000 and sold siesuwith an aggregate market value of $96,40@panmt to General Instruction 1.B.6. of
Form S-3.

Investing in our securities involves risks. See thsection entitled “Risk Factors” in the accompanyig prospectus supplement
and in the documents we incorporate by reference ithis prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or a ccuraoythis prospectus. Any representation to the cdrary is a criminal offense.

The date of this prospectus is November 23, 2009.
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You should rely only on the information incorpomitey reference or provided in this prospectus, @agpectus supplement and the
registration statement. We have not authorizeda@lse to provide you with different informatioli.anyone provides you with different or
inconsistent information, you should not rely an\We are not making an offer to sell these sdegrin any state where the offer or sale is not
permitted. You should assume that the informaiticiis prospectus and any prospectus supplemeirtcorporated by reference, is accurate
only as of the dates of those documents. Our basijrfinancial condition, results of operations praspects may have changed since those
dates.




ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettwe filed with the Securities and Exchange @ission, or SEC, using a “shelf”
registration, or continuous offering, process. &irithis shelf registration process, we may, frametto time, issue and sell any combination of
debt securities, preferred stock, either separatetgpresented by depositary shares, common stosfarrants, either separately or in units, in
one or more offerings with a maximum aggregaterofeprice of $35,000,000.

This prospectus provides you with a general desoripf the securities we may offer. Each timese# securities, we will provide a
prospectus supplement that will contain specifforimation about the terms of that offering and dffered securities. Any prospectus
supplement may also add, update or change infosmatintained in this prospectus. Any statemeritleamake in this prospectus will be
modified or superseded by any inconsistent statemade by us in a prospectus supplement. Thetratjis statement we filed with the SEC
includes exhibits that provide more detail of thatters discussed in this prospectus. You showald tleis prospectus and the related exhibits
filed with the SEC and any prospectus supplemeggther with additional information described untther heading “Where You Can Find
More Information,” before making your investmentidon.

Unless the context otherwise requires, referencéss prospectus and the accompanying prospeapseiment to “Opexa,” “the
Company,” “we,” “us” and “our” refer to Opexa Theutics, Inc.

RISK FACTORS

Investing in our securities involves risk. The gectus supplement relating to a particular ofteviill contain a discussion of risks
applicable to an investment in the securities efferPrior to making a decision about investingun securities, you should carefully consider
the specific factors discussed under the headimgk“Ractors’in the applicable prospectus supplement togethidr a¥ii of the other informatic
contained in the prospectus supplement or appeariimgorporated by reference in this prospectus.

OPEXA THERAPEUTICS, INC.
Our Business

We are a biopharmaceutical company developing agtais cellular therapies with the potential tottraajor illnesses, including
multiple sclerosis (MS). These therapies are baseolr proprietary T-cell technology. The infotina discussed related to our product
candidates is preliminary and investigative. Owrdpict candidates are not approved by the Foodang Administration (FDA).

Our lead product candidate, Tovaxin®, is an indialized Teell therapeutic vaccine licensed from Baylor Cgpdlef Medicine, whic
is in clinical development for the treatment for MS

Opexa was incorporated in Texas in March 1991. @iacipal executive offices are located at 2638 Kescent Ridge Drive, The
Woodlands, Texas 77381, and our telephone numi§2sig 272-933.

T-Cell Therapy

Multiple sclerosis is the result of a person’s dl¥nells attacking the myelin sheath that coats#re cells of the central nervous
system (CNS). Tovaxin consists of attenuated patpecific myelin reactive T-cells (MRTCs) agaipsptides from one or more of the
primary proteins on the surface of the myelin shé€atyelin basic protein (MBP), proteolipid prot¢PLP) and myelin oligodendrocyte
glycoprotein (MOG)). Patient-specific MRTCs argoarded in culture with specific peptides identifigdour proprietary test of the patient’s
peripheral blood. The cells are then attenuatedieakened, by gamma irradiation, and returnetiégttient as a subcutaneous
injection. Although further testing is necessaggults from our initial human trials appear toidade that these attenuated T-cells cause an
immune response directed at the autoreactive B-oethe patient’s body, resulting in a reductiortie level of harmful T-cells. In 2008, we
completed an FDA cleared Phase IIb clinical trialovaxin which enrolled 150-patients. The trisdsventitled, A Multicenter, Randomized,
Double-Blind, Placebo-Controlled Study of SubcutareTovaxin in Subjects with Clinically IsolatedriByome or Relapsing Remitting
Multiple Sclerosis (Tovaxin for Early Relapsing-riging MS, “TERMS”).




The TERMS study was a Phase IIb multi-center, ramided, double blind, placebo-controlled trial in0lBatients with Relapsing-
Remitting Multiple Sclerosis (RRAS) or high risk Clinically Isolated Syndrome (CISyhe study involved 2:1 randomization with 10®iguats
receiving Tovaxin and 50 receiving placebo. Acaagdo the study protocol, patients received al toftfive subcutaneous injections at weeks
0, 4, 8, 12 and 24. Top-line data from the TERMA& ts as follows:

. Annualized relapse rate (ARR) for Tovaxin-treatetignts was 0.214 as compared to 0.339 for plat&aded patients, which
represented a 37% decrease in ARR for Tovaxin agpaced to placebo in the general populat

. For patients who had more active disease as irtldat an ARR>1 in the year prior to the study, Tavalemonstrated a 55%
reduction in ARR as compared to placebo; and an &tPction in relapse rate was observed in Tovpairents in this
population compared to placebo during the 24 weslogd following the administration of the full ccagr of treatment (p=0.03¢

. Patients who had an ARR>1 at entry demonstrateatiatgcally significant improvement in disabiliscore as measured by the
Expanded Disability Status Scale (EDSS) (p=0.04bphtients treated with Tovaxin as compared tseheceiving
placebo. The EDSS score is a measure of disaldlitging from 0-10. In addition 28.1% of the Towagatients showed an
improvement in EDSS of at least one point as costhar 5.6% in the placebo grot

. Patients who had an ARR>1 at entry and were treaibdTovaxin experienced an 88% reduction in batiophy and a 59%
reduction in absolute-2 lesion volume as compared to place

. Tovaxin was safe and well tolerated with no seriathgerse events related to Tovaxin treatment. Mgt common adverse
event was injection site irritatio

Further analysis of the TERMS clinical study of Ji#ients with RR-MS evaluated those patients asttannualized relapse rate of
one or greater than or equal to one at study éARR>1). More than 83% of the Tovaxin-treated group8®remained relapse free at one
year and the annualized relapse rate after treatdeeneased to 0.20, a 42% reduction comparedattepb. The results of this expant
analysis confirm those found in the previously-m@d per-protocol analysis of patients in the TER8t&ly with ARR>1. Thipost-hoc
analysis which represents 86% of the total papeptulation in the TERMS study was conducted tousatal Tovaxin treatment among study
patients with the same baseline disease activétlyishbeing targeted for inclusion in the forthcoghPhase IlIb study. Along with a marked
reduction in relapses, 73% of the Tovaxin-treatatiepts with ARR1 showed stabilization or improvement in MS disépiincluding 16.5%
with a sustained improvement in the Expanded Disgpl8tatus Scale (EDSS) of at least one full poi®n MRI, the Tovaxinreated group als
demonstrated a reduction in brain atrophy and femfeammatory brain lesions that progressed tocklholes,” as compared to the placebo-
treated group. Treatment with Tovaxin was wektated, with no serious adverse events reportadyinrovaxin-treated patient.

Tovaxin is a personalized T-cell vaccine based patent’s individual immunologic profile. Detailémmunology data analysis from
the TERMS trial indicate that Tovaxin can succe$sfnduce changes in T-cell reactivity to all tereargeted myelin antigens implicated in the
autoimmune attacks causing neurologic damage in M&se changes appear epitope-specific, are sedtior 6 months or more, and match
each patient’'s Tovaxin formulation. Tovaxin is bobadly immunosuppressive, an important featuriésdavorable safety profile.




Other Opportunities

Our proprietary Teell technology has enabled us to develop intellgbroperty and a comprehensive sample databasentty enabl
discovery of novel biomarkers and other relevamtipes to be used to treat MS patients.

Stem Cell Therapy

In August 2009, we entered into an exclusive agesgwith Novartis for the further development of movel stem cell
technology. This technology, which has generatetiminary data showing the potential to generatamaotyte derived islet cells from
peripheral blood mononuclear cells, was in earcfinical development at Opexa. Under the ternth@fagreement, Novartis acquired the
stem cell technology from us and Novartis will hdwk responsibility for funding and carrying out eesearch, development and
commercialization activities. To date we have gk $3.5 million from Novartis of which $3 milliowas attributable to an upfront cash
payment and $0.5 million resulted from the completf the first of two technology transfer milestsn We will receive an additional $0.5
million technology transfer fee upon the completafrthe second technology transfer milestone wisamticipated to occur within the next
months. We are also eligible to receive certaimadl and commercial milestone payments as welbgalty payments from the sale of any
products resulting from the use of the technology we retain an option on certain manufacturinptsg

FORWARD-LOOKING STATEMENTS

" ow ” o«

When used in this prospectus, the words “expethglieves,” “anticipates,” “estimates,” “may,” “ctdy” “intends,” and similar
expressions are intended to identify forward-logkétatements. These statements are subject torkaog/unknown risks and uncertainties
that could cause actual results to differ materitshm those projected or otherwise implied by filvevard-looking statements. These forward-
looking statements speak only as of the date effifospectus. Given these risks and uncertairyiesshould not place undue reliance on t
forward-looking statements. We will discuss mahthese risks and uncertainties in greater datainy prospectus supplement under the
heading “Risk Factors.” Additional cautionary statnts or discussions of risks and uncertaintietscinald affect our results or the
achievement of the expectations described in fat@oking statements may also be contained in toeichents we incorporate by reference
into this prospectus.

These forward-looking statements speak only abefiate of this prospectus. We expressly disctaiynobligation or undertaking to
release publicly any updates or revisions to amydod-looking statements contained herein to réfiy change in our expectations with
regard thereto or any change in events, conditiortércumstances on which any such statement iscba¥ou should, however, review
additional disclosures we make in our Annual ReparForm 10-K, Quarterly Reports on Form 10-Q, @udrent Reports on Form 8-K filed
with the SEC.

USE OF PROCEEDS

Unless we state otherwise in the accompanying paigp supplement, we intend to use the net prodemtsthe sale of the securities
offered by this prospectus for general corporamp@ses. General corporate purposes may includéauddto working capital, financing of
capital expenditures, repayment or redemption @stiery indebtedness, and future acquisitions aradesiic investment opportunities. Pending
the application of net proceeds, we expect to intresnet proceeds in investment grade, interestig securities.

DESCRIPTION OF DEBT SECURITIES

The following is a summary of the general termshefdebt securities. We will file a prospectuspgement that may contain
additional terms when we issue debt securitiese t€hms presented here, together with the terragétated prospectus supplement, will be a
description of the material terms of the debt séiest You should also read the indenture undeackvthe debt securities are to be issued. We
have filed a form of indenture governing differéypies of debt securities with the SEC as an extultite registration statement of which this
prospectus is a part. All capitalized terms h&eerheanings specified in the indenture.




We may issue, from time to time, debt securitiegyrie or more series. The debt securities we woffebe issued under an indenture
between us and the trustee named in the indenfurese debt securities that we may issue includiesdebt securities, subordinated debt
securities, convertible debt securities and exchablg debt securities. The following is a sumnudrhe material provisions of the indenture
filed as an exhibit to the registration statemdnwioich this prospectus is a part. For each safieebt securities, the applicable prospectus
supplement for the series may change and suppldaimestimmary below.

General Terms of the Indenture

The indenture does not limit the amount of debuistes that we may issue. It provides that we risaye debt securities up to the
principal amount that we may authorize and they bmajn any currency or currency unit that we masigieate. Except for the limitations on
consolidation, merger and sale of all or substint#dl of our assets contained in the indentuhe, terms of the indenture do not contain any
covenants or other provisions designed to givedrsldf any debt securities protection against cesigour operations, financial condition or
transactions involving us. For each series of debtrities, any restrictive covenants for thodat decurities will be described in the applice
prospectus supplement for those debt securities.

We may issue the debt securities issued undententure as “discount securities,” which means thay be sold at a discount below
their stated principal amount. These debt seestitis well as other debt securities that aressaed at a discount, may, for United States
federal income tax purposes, be treated as ifweg issued with “original issue discount,” or Olicause of interest payment and other
characteristics. Special United States federalnmetax considerations applicable to debt secarigigued with original issue discount will be
described in more detail in any applicable prospestpplement.

You should refer to the prospectus supplementingiab a particular series of debt securities fdeacription of the following terms
the debt securities offered by that prospectusisapnt and by this prospectus:

. the title and authorized denominations of those deburities;

. any limit on the aggregate principal amount of $eries of debt securities;

. the date or dates on which principal and premidimny, of the debt securities of that series isasy,

. interest rates, and the dates from which interieahy, on the debt securities of that series aditrue, and the dates when interes

is payable and the maturit
. the right, if any, to extend the interest paymesriquls and the duration of the extensions;

. if the amount of payments of principal or interissio be determined by reference to an index anéda, or based on a coin or
currency other than that in which the debt se@gitire stated to be payable, the manner in whadetamounts are determined
and the calculation agent, if any, with respectetoe

. the place or places where and the manner in whidgipal of, premium, if any, and interest, if ammn the debt securities of that
series will be payable and the place or places evtierse debt securities may be presented for #aasfl, if applicable,
conversion or exchang

. the period or periods within which, the price oicps at which, the currency or currencies in whaid other terms and
conditions upon which those debt securities magedeemed, in whole or in part, at our option ordpton of a holder of those
securities, if we or a holder is to have that apt

. our obligation or right, if any, to redeem, repayparchase those debt securities pursuant to akjngi fund or analogous
provision or at the option of a holder of thosews#ies, and the terms and conditions upon whiehdébt securities will be
redeemed, repaid or purchased, in whole or in parsuant to that obligatio




. the terms, if any, on which the debt securitiethat series will be subordinate in right and ptiodf payment to our other debt;
. the denominations in which those debt securitidsbgiissuable;

. if other than the entire principal amount of thétdeecurities when issued, the portion of the paicamount payable upon
acceleration of maturity as a result of a defanlbar obligations

. whether those debt securities will be issued ily fidgistered form without coupons or in a formiségred as to principal only
with coupons or in bearer form with coupo

. whether any securities of that series are to heetstn whole or in part the form of one or morebglosecurities and the
depositary for those global securiti

. if other than United States dollars, the currencgwrencies in which payment of principal of oygremium or interest on thc
debt securities will be payabl

. if the principal of or any premium or interest ¢ tdebt securities of that series is to be payablis,to be payable at our elect
or the election of a holder of those securitiesdourities or other property, the type and amoiittiose securities or other
property, or the manner of determining that amoant the period or periods within which, and thenteand conditions upon
which, any such election may be ma

. the events of default and covenants relating tal#i® securities that are in addition to, modifydetete those described in this
prospectus

. conversion or exchange provisions, if any, inclgdionversion or exchange prices or rates and @it thereto;

. whether and upon what terms the debt securitiesbhrajefeased, if different from the provisionsfeeth in the indenture;

. the nature and terms of any security for any secdebt securities;

. the terms applicable to any debt securities isstieddiscount from their stated principal amound a

any other specific terms of any debt securities.

The applicable prospectus supplement will presaaternal United States federal income tax considmratfor holders of any debt
securities and the securities exchange or quotagistem on which any debt securities are to bedist quoted.

Conversion or Exchange Rights

Debt securities may be convertible into or exchabtgfor shares of our equity securities or otleeusties. The terms and conditic
of conversion or exchange will be stated in theliapple prospectus supplement. The terms willidel among others, the following:

. the conversion or exchange price;

. the conversion or exchange period;




. provisions regarding our ability or the ability afiy holder to convert or exchange the debt seesriti

. events requiring adjustment to the conversion charge price; and

. provisions affecting conversion or exchange inahent of our redemption of the debt securities.
Consolidation, Merger or Sale

The terms of the indenture prevent us from (i) etidating or merging with or into, or transferriong leasing all or substantially all of
our assets to, any person, unless the succesgmration or person to which our assets are tramsfeosr leased is organized under the laws of
the United States, any state of the United StatéiseoDistrict of Columbia and it expressly assumesobligations under the debt securities
and the indenture or (ii) completing such a tratisaainless immediately after completing the tratisa, no event of default under the
indenture, and no event that, after notice or lagfseme or both, would become an event of defanter the indenture, has occurred and is
continuing. When the person to whom our assettransferred or leased has assumed our obligatioder the debt securities and the
indenture, we will be discharged from all our obligns under the debt securities and the indemtxcept in limited circumstances.

This covenant would not apply to any recapitalzatransaction, a change of control affecting ua bighly leveraged transaction,
unless the transaction or change of control wetesired to include a merger or consolidation ansfer or lease of all or substantially all of
our assets.

Events of Default
The indenture provides that the following will bevéents of default” with respect to any series dftdgecurities:
. failure to pay interest for 30 days after the dmgment is due and payable;
. failure to pay principal or premium, if any, on atgbt security when due, either at maturity, upoy r@demption, by declaratic

or otherwise and, in the case of technical or a@rative difficulties, only if such default persdor a period of more than three
business day:

. failure to make sinking fund payments when due @mtinuance of such default for a period of 30 days

. failure to perform other covenants for 60 daysraftitice that performance was required;

. events in bankruptcy, insolvency or reorganizatilating to us; or

. any other event of default provided in the applieadsficer’s certificate, resolution of our boartidirectors or the supplemental

indenture under which we issue a series of dehirgss.

An event of default for a particular series of dedturities does not necessarily constitute antefedefault for any other series of
debt securities issued under the indenture. Far saries of debt securities, any modificationtheoabove events of default will be described
in the applicable prospectus supplement for thets securities.

The indenture provides that if an event of defap#cified in the first, second, third, fourth oxthibullets above occurs and is
continuing, either the trustee or the holders déast 25% in aggregate principal amount of thetantding debt securities of that series may
declare the principal amount of all those debt g#es (or, in the case of discount securitiesnoieixed securities, that portion of the principal
amount as may be specified in the terms of thééseto be due and payable immediately. If an evédefault specified in the fifth bullet
above occurs and is continuing, then the princpabunt of all those debt securities (or, in theeaafsdiscount securities or indexed securities,
that portion of the principal amount as may be B@ektin the terms of that series) will be due qayable immediately, without any declarat
or other act on the part of the trustee or anydwldn certain cases, holders of a majority imgipal amount of the outstanding debt securities
of any series may, on behalf of holders of all thdebt securities, rescind and annul a declarafi@acceleration.




The indenture imposes limitations on suits broughholders of debt securities against us. Exaapaétions for payment of overdue
principal or interest, no holder of debt securitiéany series may institute any action againsinder the indenture unless:

. the holder has previously given to the trusteeteminotice of default and continuance of such dgfau

. the holders of at least 25% in principal amourthef outstanding debt securities of the affectesédrave requested that the
trustee institute the actio

. the requesting holders have offered the trusteenmmity for the reasonable expenses and liabiliias may be incurred by
bringing the action

. the trustee has not instituted the action withirdé9s of the request and offer of indemnity; and

. the trustee has not received inconsistent diredtjothe holders of a majority in principal amouhfttee outstanding debt
securities of the affected seri

We will be required to file annually with the trasta certificate, signed by one of our officeratisg whether or not the officer knows
of any default by us in the performance, observamdalfillment of any condition or covenant of tiredenture.

Discharge, Defeasance and Covenant Defeasance
We can discharge or decrease our obligations uhddandenture as stated below.

We may discharge obligations to holders of anyeseof debt securities that have not already bekveded to the trustee for
cancellation and that have either become due ayabjmor are by their terms to become due and payabare scheduled for redemption,
within one year. We may effect a discharge bywoably depositing with the trustee cash or goveminobligations denominated in the
currency of the debt securities, as trust fundgnimmount certified to be enough to pay when dhether at maturity, upon redemption or
otherwise, the principal of, and any premium andrigst on, the debt securities and any mandatokjngj fund payments.

Unless otherwise provided in the applicable prosmesupplement, we may also discharge any and allraobligations to holders of
any series of debt securities at any time, whichrefer to as defeasance. We may also be relees®dlie obligations imposed by any
covenants of any outstanding series of debt séesighnd provisions of the indenture, and we mayt tmiomply with those covenants without
creating an event of default under the trust datlam, which we refer to as covenant defeasance.maly effect defeasance and covenant
defeasance only if, among other things:

. we irrevocably deposit with the trustee cash oregoment obligations denominated in the currendhefdebt securities, as trust
funds, in an amount certified to be enough to gayaturity, or upon redemption, the principal (idihg any mandatory sinking
fund payments) of, and any premium and interesabmutstanding debt securities of the series;

. we deliver to the trustee an opinion of counsamfi@ nationally recognized law firm to the effectttthe holders of the series of
debt securities will not recognize income, gaitogs for U.S. federal income tax purposes as dtrekthe defeasance or
covenant defeasance and that defeasance or covdaiaasance will not otherwise alter the holderS.Uederal income tax
treatment of principal, and any premium and intepagments on, the series of debt securi




In the case of a defeasance by us, the opinionelied must be based on a ruling of the InternaldReie Service issued, or a change
in U.S. federal income tax law occurring, after ttate of the indenture, since such a result woatdncur under the U.S. federal income tax
laws in effect on that date.

Although we may discharge or decrease our obligatismder the indenture as described in the twoeplieg paragraphs, we may not
avoid, among other things, our duty to registertthasfer or exchange of any series of debt séesirito replace any temporary, mutilated,
destroyed, lost or stolen series of debt securitige maintain an office or agency in respectrof series of debt securities.

Modification of the Indenture

The indenture provides that we and the trusteeenggr into supplemental indentures without the enhsf the holders of debt
securities to, among other things:

. evidence the assumption by a successor entityroblaigations;

. add to our covenants for the benefit of the holdéidebt securities, or to surrender any rightpawer conferred upon us;

. add any additional events of default;

. cure any ambiguity or correct any inconsistencgefect in the indenture;

. add to, change or eliminate any of the provisidrthe indenture in a manner that will become effeconly when there is no

outstanding debt security which is entitled to leaefit of the provision as to which the modificatiwould apply

. secure any debt securities;
. establish the forms or terms of debt securitiesnyf series;
. evidence and provide for the acceptance of appeintiny a successor trustee and add to or changef dng provisions of the

indenture as is necessary for the administratighetrusts by more than one trusi

. modify, eliminate or add to the provisions of thdénture as shall be necessary to effect the aquaidn of the indenture under
the Trust Indenture Act of 1939 or under any simiéaleral statute later enacted, and to add tinthenture such other provisic
as may be expressly required by the Trust Indemtateand

. make any other provisions with respect to matteiguestions arising under the indenture that wdtl lme inconsistent with any
provision of the indenture as long as the new iows do not adversely affect the interests ohttiders of any outstanding dt
securities of any series created prior to the moatibn.

The indenture also provides that we and the trus@g with the consent of the holders of not Iéssita majority in aggregate
principal amount of debt securities of each sesfedebt securities affected by such supplementinture then outstanding, add any provis
to, or change in any manner, eliminate or modifgriy way the provisions of, the indenture or anypdemental indenture or modify in any
manner the rights of the holders of the debt sdéeari We and the trustee may not, however, witttoeiconsent of the holder of each
outstanding debt security affected thereby:




. extend the final maturity of any debt security;

. reduce the principal amount or premium, if any;

. reduce the rate or extend the time of paymenttefast;

. reduce the amount of the principal of any debt 8gcissued with an original issue discount thabayable upon acceleration;
. change the currency in which the principal, and pr@mium or interest, is payable;

. impair the right to institute suit for the enforcent of any payment on any debt security when due;

. if applicable, adversely affect the right of a hevitb convert or exchange a debt security; or

. reduce the percentage of holders of debt secudtiasy series whose consent is required for angification of the indenture ¢

for waivers of compliance with or defaults undex thdenture with respect to debt securities of slesies

The indenture provides that the holders of notieas a majority in aggregate principal amounthef then outstanding debt securities
of any series, by notice to the relevant trustesy on behalf of the holders of the debt securitigthat series waive any default and its
consequences under the indenture except:

. a default in the payment of, any premium and atsr@st on, or principal of, any such debt securéld by a nonconsenting
holder; or
. a default in respect of a covenant or provisiothefindenture that cannot be modified or amendéidoart the consent of the

holder of each outstanding debt security of eaclesaffected
Registered Global Securities and Book Entry System

The debt securities of a series may be issued alendr in part in book-entry form and will be repeated by one or more fully
registered global securities. We will deposit aagistered global securities with a depositary tha nominee for a depositary identified in
the applicable prospectus supplement and registertbé name of such depositary or nominee. I sase, we will issue one or more
registered global securities denominated in an anegual to the aggregate principal amount of fathe debt securities of the series to be
issued and represented by such registered globatiseor securities. This means that we will isstue certificates to each holder.

Unless and until it is exchanged in whole or intfj@r debt securities in definitive registered foraregistered global security may not
be transferred except as a whole:

. by the depositary for the registered global seguatits nominee;
. by a nominee of the depositary to the depositagnather nominee of the depositary; or
. by the depositary or its nominee to a successthreoflepositary or a nominee of the successor.

The prospectus supplement relating to a serieslaf securities will describe the specific termshaf depositary arrangement involv
any portion of the series represented by a regdtglobal security. We anticipate that the follogvprovisions will apply to all depositary
arrangements for debt securities:




. ownership of beneficial interests in a registerkdbgl security will be limited to persons that haszounts with the depositary
for such registered global security, these perbeirsy referred to as “participants,” or persons thay hold interests through
participants

. upon the issuance of a registered global secuhi¢ydepositary for the registered global securityakedit, on its book-entry
registration and transfer system, the participaatsounts with the respective principal amounthefdebt securities represented
by the registered global security beneficially odiy the participants

. any dealers, underwriters, or agents participdtirtge distribution of the debt securities will dggate the accounts to be
credited; anc

. ownership of beneficial interest in the registegabal security will be shown on, and the transfiethe ownership interest will
be effected only through, records maintained bydéggositary for the registered global securityifderests of participants, and
on the records of participants for interests ogpas holding through participan

The laws of some states may require that spegifiedhasers of securities take physical deliverthefsecurities in definitive
form. These laws may limit the ability of thosegmns to own, transfer or pledge beneficial intsrasregistered global securities.

So long as the depositary for a registered globalisty, or its nominee, is the registered ownethefregistered global security, the
depositary or such nominee, as the case may Hehevilonsidered the sole owner or holder of the deburities represented by the registered
global security for all purposes under the indemtugxcept as stated below, owners of benefictatésts in a registered global security:

. will not be entitled to have the debt securitigresented by a registered global security regidteréheir names;
. will not receive or be entitled to receive physidalivery of the debt securities in the definitieem; and
. will not be considered the owners or holders ofdbbt securities under the relevant indenture.

Accordingly, each person owning a beneficial inééra a registered global security must rely ongracedures of the depositary for
the registered global security and, if the persomot a participant, on the procedures of a pagiti through which the person owns its interes
to exercise any rights of a holder under the ingient

We understand that under existing industry prastiifave request any action of holders or if an emof a beneficial interest in a
registered global security desires to give or &g action that a holder is entitled to give ortakder the indenture, the depositary for the
registered global security would authorize theipg@nts holding the relevant beneficial interdstgive or take the action, and the participants
would authorize beneficial owners owning through plarticipants to give or take the action or wantlterwise act upon the instructions of
beneficial owners holding through them.

We will make payments of principal and premiunsiify, and interest, if any, on debt securities regmeed by a registered global
security registered in the name of a depositaiitsarominee to the depositary or its nominee, asctise may be, as the registered owners ¢
registered global security. Neither we nor theteea, or any other agent of ours or the trustdebeitesponsible or liable for any aspect of the
records relating to, or payments made on accoyriesfeficial ownership interests in the registagkdbal security or for maintaining,
supervising or reviewing any records relating @ Ibleneficial ownership interests.

We expect that the depositary for any debt seesrigpresented by a registered global securityy ugeeipt of any payments of
principal and premium, if any, and interest, if amyrespect of the registered global securityl imiimediately credit participantgccounts witt
payments in amounts proportionate to their respedteneficial interests in the registered globalséy as shown on the records of the
depositary. We also expect that standing custamsétuctions and customary practices will govergrpants by participants to owners of
beneficial interests in the registered global ségtield through the participants, as is now theecaith the securities held for the accounts of
customers in bearer form or registered in “stre@h@.” We also expect that any of these paymentdwilhe responsibility of the participants.

10




If the depositary for any debt securities represeity a registered global security is at any tim&illing or unable to continue as
depositary or stops being a clearing agency ragidtender the Exchange Act, we will appoint anikleggsuccessor depositary. If we fail to
appoint an eligible successor depositary withird8gs, we will issue the debt securities in defigitiorm in exchange for the registered global
security. In addition, we may at any time andum sole discretion decide not to have any of tha decurities of a series represented by or
more registered global securities. In that eweetwill issue debt securities of the series in finiteve form in exchange for all of the registel
global securities representing the debt securifidee trustee will register any debt securitiesiéskin definitive form in exchange for a
registered global security in the name or namebleasdepositary, based upon instructions from iti@pants, shall instruct the trustee.

We may also issue bearer debt securities of assieridne form of one or more global securitiesenefd to as “bearer global
securities.” We will deposit these securities vattepositary identified in the prospectus suppldémealating to the series. The prospectus
supplement relating to a series of debt secunipsesented by a bearer global security will désctiie applicable terms and procedures. 1
will include the specific terms of the depositaryaagement and any specific procedures for thersseiof debt securities in definitive form in
exchange for a bearer global security, in proportithe series represented by a bearer globatisecu

Concerning the Trustee

The indenture provides that there may be more ¢im@trustee under the indenture, each for one oe series of debt securities. If
there are different trustees for different seriedabt securities, each trustee will be a trustetoust under the indenture separate and apart
from the trust administered by any other trustegenthat indenture. Except as otherwise indicatetis prospectus or any prospectus
supplement, any action permitted to be taken ystde may be taken by such trustee only on th@pnre series of debt securities for
which it is the trustee under the indenture. Ammgtiee under the indenture may resign or be remfseedone or more series of debt
securities. All payments of principal of, and grgmium and interest on, and all registration,dfan exchange, authentication and deliven
the debt securities of a series will be effectedhgytrustee for that series at an office desighbtethe trustee in New York, New York.

The indenture provides that, except during theinaanhce of an event of default, the trustee witfgren only such duties as are
specifically set forth in the indenture. During thxistence of an event of default, the trustebex#rcise those rights and powers vested in it
under the indenture and use the same degree odrskill in its exercise as a prudent person dewkrcise under the circumstances in the
conduct of such person’s own affairs.

If the trustee becomes a creditor of ours, therihge places limitations on the right of the treste obtain payment of claims or to
realize on property received in respect of any slaim as security or otherwise. The trustee nmayage in other transactions. If it acquires
any conflicting interest relating to any duties ceming the debt securities, however, it must elate the conflict or resign as trustee.

No Individual Liability of Incorporators, Stockhold ers, Officers or Directors

The indenture provides that no past, present aréudirector, officer, stockholder or employee ofy any of our affiliates, or any
successor corporation, in their capacity as suwdl| bave any individual liability for any of oubbgations, covenants or agreements under th
debt securities or the indenture.

Governing Law

The indenture and the debt securities will be gogéiby, and construed in accordance with, the t#wise State of New York.
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DESCRIPTION OF PREFERRED STOCK

We are authorized to issue up to 10,000,000 sludneeferred stock, no par value per share. Adafember 13, 2009, no shares of
preferred stock were issued and outstanding. Weissae preferred stock, in series, with such dwegigns, powers, preferences and other
rights and qualifications, limitations or restrats as our board of directors may authorize, witfadher action by our stockholders, includi

. the distinctive designation of each series andhtimber of shares that will constitute the series;
. the voting rights, if any, of shares of the sedrd the terms and conditions of the voting rights;
. the dividend rate on the shares of the seriegjdltes on which dividends are payable, any regrictimitation or condition upc

the payment of dividends, whether dividends willdoenulative, and the dates from and after whiclidginds shall accumulat

. the prices at which, and the terms and conditiong/loich, the shares of the series may be redeeirtbd,shares are redeemal

. the terms and conditions of a sinking or purchasel for the purchase or redemption of shares of¢hies, if such a fund is
provided;

. any preferential amount payable upon shares ddehies in the event of the liquidation, dissolutoiwrwinding up of, or upon the

distribution of any of our assets; a

. the prices or rates of conversion or exchange athyland the terms and conditions on which, theeshaf the series may be
converted or exchanged into other securities gfgthares are convertible or exchange:

The particular terms of any series of preferredlstand the transfer agent and registrar for teaes, will be described in a prospec
supplement. All preferred stock offered, when éskuwill be fully paid and nonassessable. Any miaténited States federal income tax
consequences and other special considerationgegiiect to any preferred stock offered under trosgectus will also be described in the
applicable prospectus supplement.

DESCRIPTION OF DEPOSITARY SHARES

The following description of the depositary shadess not purport to be complete and is subjechdbcaalified in its entirety by the
relevant deposit agreement and the depositaryptsosith respect to the depositary shares reldtrany particular series of preferred
stock. You should read these documents as theynairthis description, will define your rightsasolder of depositary shares. Forms of
these documents will be filed with the SEC in carima with the offering of depositary shares.

General

If we elect to offer fractional interests in shaoépreferred stock, we will provide for the issaarby a depositary to the public of
receipts for depositary shares. Each depositaseshill represent fractional interests of prefdrséock. We will deposit the shares of
preferred stock underlying the depositary sharefeua deposit agreement between us and a banksbcompany selected by us. The bank o
trust company must have its principal office in Wted States and a combined capital and surglasleast $50 million. The depositary
receipts will evidence the depositary shares issueler the deposit agreement.

The deposit agreement will contain terms applicadbhe holders of depositary shares in additiothéoterms stated in the depositary
receipts. Each owner of depositary shares wibtititled to all the rights and preferences of tteferred stock underlying the depositary sh
in proportion to the applicable fractional interesthe underlying shares of preferred stock. d&gositary will issue the depositary receipts to
individuals purchasing the fractional interestslimres of the related preferred stock accordirigederms of the offering described in a
prospectus supplement.
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Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions received for the preferstock to the entitled record hold
of depositary shares in proportion to the numbetegfositary shares that the holder owns on theastaecord date. The depositary will
distribute only an amount that can be distributéthout attributing to any holder of depositary swa fraction of one cent. The depositary
add the undistributed balance to and treat it atsgfdhe next sum received by the depositary fetrithution to holders of depositary shares.

If there is a non-cash distribution, the depositailydistribute property received by it to the #letd record holders of depositary
shares, in proportion, insofar as possible, tanlmaber of depositary shares owned by the holdefsss the depositary determines, after
consultation with us, that it is not feasible tok@auch distribution. If this occurs, the depagitaay, with our approval, sell such property
distribute the net proceeds from the sale to thedns. The deposit agreement also will contairvisions relating to how any subscription or
similar rights that we may offer to holders of greferred stock will be available to the holdershaf depositary shares.

Conversion, Exchange, Redemption and Liquidation

If any series of preferred stock underlying theat#iary shares may be converted or exchanged,reaold holder of depositary
receipts will have the right or obligation to conver exchange the depositary shares representételnepositary receipts.

The terms on which the depositary shares relatinbe preferred stock of any series may be redegamellany amounts distributable
upon our liquidation, dissolution or winding up,IMie described in the relevant prospectus suppi¢me

Voting

When the depositary receives notice of a meetinghath the holders of the preferred stock are leatito vote, the depositary will
mail the particulars of the meeting to the recasltlers of the depositary shares. Each record holdgepositary shares on the record date
instruct the depositary on how to vote the shafgseaferred stock underlying the holder’s depoyitsrares. The depositary will try, if
practical, to vote the number of shares of pretesteck underlying the depositary shares accorttirije instructions. We will agree to take
reasonable action requested by the depositaryableiit to vote as instructed.

Amendments

We and the depositary may agree to amend the deggysiement and the depositary receipt evidentiaglépositary shares. Any
amendment that (a) imposes or increases certasnti®es or other charges payable by the holdatseadepositary shares as described in the
deposit agreement or that (b) otherwise prejudicgssubstantial existing right of holders of defayi shares, will not take effect until 30 days
after the depositary has mailed notice of the ammamd to the record holders of depositary sharesy #older of depositary shares that
continues to hold its shares at the end of thea&80petriod will be deemed to have agreed to the dment.
Termination

We may direct the depositary to terminate the diéjpgseement by mailing a notice of terminatiorhtdders of depositary shares at
least 30 days prior to termination. In additioreposit agreement will automatically terminate if:
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. the depositary has redeemed all related outstartitipgsitary shares, or

. we have liquidated, terminated or wound up ourtess and the depositary has distributed the peefestock of the relevant
series to the holders of the related depositaryest:

Payment of Fees and Expenses

We will pay all fees, charges and expenses of #positary, including the initial deposit of the femeed stock and any redemption of
the preferred stock. Holders of depositary shai#gpay transfer and other taxes and governmesitatges and any other charges as are stat
in the deposit agreement for their accounts.

Resignation and Removal of Depositary

At any time, the depositary may resign by delivgniotice to us, and we may remove the depositResignations or removals will
take effect upon the appointment of a successargigpy and its acceptance of the appointment. sliceessor depositary must be appointed
within 60 days after delivery of the notice of ggation or removal and must be a bank or trust @maving its principal office in the Unit
States and having a combined capital and surplaslefist $50 million.

Reports

The depositary will forward to the holders of defary shares all reports and communications frorthasare delivered to the
depositary and that we are required by law, thesrof an applicable securities exchange or ouatebcertificate of incorporation to furnish to
the holders of the preferred stock. Neither wetherdepositary will be liable if the depositarypigvented or delayed by law or any
circumstances beyond its control in performinglitigations under the deposit agreement. The diepgeement limits our obligations and
the depositary’s obligations to performance in gtath of the duties stated in the deposit agreeémbieither we nor the depositary will be
obligated to prosecute or defend any legal proceeddnnected with any depositary shares or prefestieck unless the holders of depositary
shares requesting us to do so furnish us withfaat@y indemnity. In performing our obligatiorvge and the depositary may rely upon the
written advice of our counsel or accountants, oniaformation that competent people provide tomd an documents that we believe are
genuine.

DESCRIPTION OF COMMON STOCK
Common Stock

This section describes the general terms and pomg®f the shares of our common stock, par valu@I$per share. This description
is only a summary. Our amended and restatedestafl incorporation and our amended and restatieavbyhave been filed as exhibits to our
periodic reports filed with the SEC, which are inpmrated by reference in this prospectus. You kh@ad our amended and restated articles
of incorporation and our amended and restated ts/fawadditional information before you buy anyooff common stock or other
securities. See “Where You Can Find More Infororati

General. We are authorized to issue up to 100,000,00esta common stock. As of November 11, 2009 ghegre 12,918,222
shares of common stock issued and outstanding.

Voting Rights Each share of common stock is entitled to orte per share for the election of directors andlbather matters
submitted to a vote of stockholders. There areuroulative voting rights. Accordingly, the holdefsa majority of the shares of common
stock entitled to vote in the election of directoas elect all of the directors standing for elattif they so choose.

Dividends. Subject to the rights of holders of the any o#exurities subsequently issued, holders of thenoon stock are entitled to
receive dividends when and as declared by our Boairectors out of funds legally available. Wavie not paid any dividends since our
inception and have no intention to pay any divideimdthe foreseeable future. Any future dividendsild be subject to the discretion of the
Board of Directors and would depend on, among dtiiags, our future earnings, the operating andrfaial condition, our capital
requirements, and general business conditions.
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Other Rights Common stockholders do not have preemptive sighbther rights to subscribe for additional skaamd the common
stock is not subject to conversion or redemptidhere are no redemption or sinking fund provisiapplicable to the common stock. All
outstanding shares of common stock are fully paifirronassessable, and the shares of common sfeckdyfwhen issued, will be fully paid
and nonassessable. In the event of liquidatianhtiders of common stock will share equally in bBalance of corporate assets available for
distribution to them.

Transfer Agent

The transfer agent and registrar for our commocksi® Continental Stock Transfer & Trust Company Bhattery Place, New York,
New York 10004

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debtisies, preferred stock, common stock, depositaaras, or any combination
thereof. We may issue warrants independently getteer with any other securities offered by anyspextus supplement and may be attachec
to or separate from the other offered securitieach series of warrants will be issued under aragpavarrant agreement to be entered into by
us with a warrant agent. The warrant agent willsately as our agent in connection with the wag@amd will not assume any obligation or
relationship of agency or trust for or with anydwls or beneficial owners of warrants. Furthanteof the warrants and the applicable warrar
agreements will be set forth in the applicable pegsus supplement.

The applicable prospectus supplement relating yopanticular issue of warrants will describe therte of the warrants, including, as
applicable, the following:

. the title of the warrants;

. the aggregate number of the warrants;

. the price or prices at which the warrants will suied;

. the designation, terms and number of shares ofs#shirities, preferred stock or common stock pwabke upon exercise of the
warrants;

. the designation and terms of the offered secuyiti@y, with which the warrants are issued arelrthmber of the warrants

issued with each offered securi

. the date, if any, on and after which the warrantsthae related debt securities, preferred stoatoormon stock will be separat:
transferable

. the price at which each share of debt securitiefepred stock or common stock purchasable uporcisesof the warrants may
be purchasec

. the date on which the right to exercise the wasrahtll commence and the date on which that rigdit expire;

. the minimum or maximum amount of the warrants whiehy be exercised at any one time;

. information with respect to book-entry procedureany;

. a discussion of certain federal income tax conatitens; and

. any other terms of the warrants, including termecedures and limitations relating to the exchaamyg exercise of the warrants.
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We and the warrant agent may amend or supplementairant agreement for a series of warrants wittiteconsent of the holders
of the warrants issued thereunder to effect chatigdsare not inconsistent with the provisionsha warrants and that do not materially and
adversely affect the interests of the holders efitfarrants.

PLAN OF DISTRIBUTION

Pursuant to General Instruction 1.B.6. of Form $¢8,are permitted to utilize the registration staat of which this prospectus forms
a part to sell a maximum amount of securities etpuahe-third of the aggregate market value ofaihtstanding voting and noreting commol
equity held by our non-affiliates in any 12-montripd. We may, from time to time, offer the setigs registered hereby up to this maximum
amount.

We may sell the securities offered by this prospetd one or more underwriters or dealers for pulifiering and sale by them or to
investors directly or through agents. The accomipanprospectus supplement will set forth the teahthe offering and the method of
distribution and will identify any firms acting asderwriters, dealers or agents in connection thighoffering, including:

. the name or names of any underwriters, dealergemnts;

. the purchase price of the securities and the pdsceeus from the sale;

. any underwriting discounts and other items contitigucompensation to underwriters, dealers or agent
. any public offering price;

. any discounts or concessions allowed or reallowgzha to dealers; and

. any securities exchange or market on which thergmsuoffered in the prospectus supplement malysied.

Only those underwriters identified in such prospedupplement are deemed to be underwriters inembion with the securities
offered in the prospectus supplement.

The distribution of the securities may be effedtedn time to time in one or more transactions fik@d price or prices, which may be
changed, or at prices determined as the appligablpectus supplement specifies. The securitigstmaold through a rights offering,
forward contracts or similar arrangements. In @mtion with the sale of the securities, underwsitéiealers or agents may be deemed to hav
received compensation from us in the form of unditirvg discounts or commissions and also may recetmmissions from securities
purchasers for whom they may act as agent. Underasmay sell the securities to or through deakensl the dealers may receive
compensation in the form of discounts, concessimr®mmissions from the underwriters or commissioos the purchasers for whom they
may act as agent. Some of the underwriters, deateagents who participate in the securitiesiistion may engage in other transactions
with, and perform other services for, us or oursstiaries in the ordinary course of business.

We will provide in the applicable prospectus suppmat information regarding any underwriting discsuor other compensation that
we pay to underwriters or agents in connection Withsecurities offering, and any discounts, cosioes or commissions which underwriters
allow to dealers. Underwriters, dealers and ageatscipating in the securities distribution maydeemed to be underwriters, and any
discounts and commissions they receive and anyt pinefy realize on the resale of the securities tragleemed to be underwriting discounts
and commissions under the Securities Act of 193®Iddwriters and their controlling persons, deaderd agents may be entitled, under
agreements entered into with us, to indemnificatigainst and contribution toward specific civiblilities, including liabilities under the
Securities Act.
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The securities may or may not be listed on a natisecurities exchange. In connection with anrofée the underwriters may
purchase and sell securities in the open markbéséd transactions may include short sales, stalgjlitrzansactions and purchases to cover
positions created by short sales. Short saledvievtbe sale by the underwriters of a greater nurobeecurities than they are required to
purchase in an offering. Stabilizing transactioossist of bids or purchases made for the purpbpeswenting or retarding a decline in the
market price of the securities while an offeringniprogress. The underwriters also may imposeralpy bid. This occurs when a particular
underwriter repays to the underwriters a portiothefunderwriting discount received by it becalngeunderwriters have repurchased securitie
sold by or for the account of that underwriter taldlizing or short-covering transactions. Thestvéies by the underwriters may stabilize,
maintain or otherwise affect the market price @f slecurities. As a result, the price of the séiesrimay be higher than the price that otherwist
might exist in the open market. If these actigittee commenced, they may be discontinued by tterumiters at any time.

LEGAL MATTERS
The validity of any securities offered by this grestus will be passed upon for us by Pillsbury Wiop Shaw Pittman LLP.
EXPERTS

The financial statements of Opexa as of Decembge?@®18 and 2007 and for the year ended Decemb&088, 2007 and 2006
incorporated in this prospectus by reference tox@geAnnual Report on Form 10-K for the year enBedember 31, 2008, as amended, have
been audited by Malone & Bailey, PC, an independegistered public accounting firm, and are incoaped in reliance upon their report datec
April 14, 2009, given upon such firm’s authority@goerts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement on Formv@t3 the SEC under the Securities Act of 1933. sTgriospectus is part of the
registration statement but the registration stateérmeludes and incorporates by reference additioiarmation and exhibits. We file annual,
quarterly and current reports, proxy statementsaner information with the SEC. You may read aogy the registration statement and any
document we file with the SEC at the public refeeeroom maintained by the SEC at 100 F Street,, N\V&ashington, D.C. 20549. You may
obtain information on the operation of the pubéference room by calling the SEC at 1-800-SB360. The SEC also maintains a web site
contains reports, proxy and information statemantsother information regarding companies, suabuas, that file documents electronically
with the SEC. The address of that site on thedwsitle web is http://www.sec.gov. The informatimmmthe SEC’s web site is not part of this
prospectus, and any references to this web sa@yother web site are inactive textual referemcesg.

The SEC permits us to “incorporate by reference”ittiormation contained in documents we file whik SEC, which means that we
can disclose important information to you by refagryou to those documents rather than by includliegn in this prospectus. Information t
is incorporated by reference is considered to begiadhis prospectus and you should read it wih $ame care that you read this
prospectus. Later information that we file witle tREC will automatically update and supersedertfugrnation that is either contained, or
incorporated by reference, in this prospectus,vaitidbe considered to be a part of this prospeétos the date those documents are filed. We
have filed with the SEC, and incorporate by refeeein this prospectus:

. our Annual Report on Form 10-K for the year ended@nber 31, 2008, as amended by our Forid/R0filed on May 18, 200¢

. our Quarterly Reports on Form 10-Q for the quarderded March 31, 2009, June 30, 2009 and Septe30b2009;

. our Current Reports on Form 8-K filed January ZMP, February 23, 2009, March 5, 2009, March 1992@pril 16, 2009,
April 24, 2009, May 15, 2009, June 9, 2009, Augys2009, August 10, 2009, August 13, 2009, Septerh®e2009, November
4, 2009, November 5, 2009 and November 13, 2009

. the description of our common stock contained inRegistration Statement on Form 8-A filed on Aug® 2006, as amended
by our Form -12B/A filed on August 31, 200t
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We also incorporate by reference all additionaluheents that we file with the SEC under the termSextions 13(a), 13(c), 14 or 15
(d) of the Exchange Act that are made after thairfiling date of the registration statement dfieh this prospectus is a part and the
effectiveness of the registration statement, as agebetween the date of this prospectus and thertation of any offering of securities offered
by this prospectus. We are not, however, incotpwain each case, any documents or informatian e are deemed to furnish and not fil
accordance with SEC rules.

You may request a copy of any or all of the documércorporated by reference but not delivered Witk prospectus, at no cost, by
writing or telephoning us at the following addressl number: Investor Relations, Opexa Therapeutics, 2635 N. Crescent Ridge Drive, 1
Woodlands, Texas 77381, telephone (281) 272-988& .will not, however, send exhibits to those docaotseunless the exhibits are
specifically incorporated by reference in thoseutnents. We also maintain a website at http://wwpex@atherapeutics.com. However, the
information on our website is not part of this grestus.
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