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OPEXA THERAPEUTICS, INC.
2635 TECHNOLOGY FOREST BLVD.
THE WOODLANDS, TEXAS 77381

May 12, 2014

To Our Shareholders:

You are cordially invited to attend the Annual Megtof Shareholders of Opexa Therapeutics, Ind-rihay, June 20, 2014 at
10:00 a.m. Central Time. The meeting will be hel@ &ouston Center, 909 Fannin, Suite 2000, Hoysteras 77010.

Information about the Annual Meeting, including teas on which shareholders will act, may be founthe Notice of Annual
Meeting and Proxy Statement accompanying thisrlétte look forward to greeting in person as mangwfshareholders as possible.

It is important that your shares be represented andsoted at the meeting. Whether or not you plan totéend the Annual
Meeting, please complete, sign, date, and promptheturn the accompanying proxy in the enclosed envepe or use one of the voting
methods described in the attached materials. Retuing the proxy does NOT deprive you of your right taattend the Annual Meeting. I
you decide to attend the Annual Meeting and wish tehange your proxy vote, you may do so automaticglby voting in person at the
meeting. Please note, however, that if your shar@se held of record by a broker, bank or other nomiree and you wish to attend and
vote in person at the meeting, you must obtain fronthe record holder a legal proxy issued in your nam.

Sincerely yours,

e

Neil K. Warma, President and Chief Executive Offi

If you need additional copies of this Proxy Statat the enclosed proxy card, or if you have other
guestions about the proposals or how to vote yoares, you may contact our proxy solicitor:

ADVANTAGE PROXY
(877) 870-8565 (toll free)
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OPEXA THERAPEUTICS, INC.
2635 TECHNOLOGY FOREST BLVD.
THE WOODLANDS, TEXAS 77381

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD JUNE 20, 2014

The Annual Meeting of shareholders of Opexa Tharape Inc. will be held on Friday, June 20, 2014@&00 a.m. Central Time,
at 2 Houston Center, 909 Fannin, Suite 2000, HoyStexas 77010. Our shareholders are being askemtedo:

1.  Elect Timothy C. Barabe, Hans-Peter Hartung, M@&ail J. Maderis, Michael S. Richman, Scott Barffian and Neil K. Warma to
the Board of Directors to serve until the next aainmeeting of shareholders or until their respectuccessors have been duly
elected and qualifiec

2. Ratify the appointment of MaloneBailey, LLP as mdependent auditors for the fiscal year endingebdwer 31, 2014; ar
3. Transact any other business properly brought béfé\nnual Meeting and any adjournment or postpuerg thereof

These business items are described more fullyariPtioxy Statement accompanying this Notice.

Only shareholders who owned common stock at theeabd business on May 2, 2014 can vote at thisingeet any adjournments
or postponements that may take place. All sharehsldre cordially invited to attend the meetingé@nson. However, to assure your
representation at the meeting, you are urged t&,s@n and return the enclosed proxy as promlgassible in the postage-prepaid
envelope for that purpose or use one of the vatiethods described in the attached materials. Yiogkswill be voted in accordance with the
instructions you have given. Any shareholder attemthe meeting may vote in person even if he erlsds previously returned a proxy.
Please note, however, that if your shares aredfelgcord by a broker, bank or other nominee andwish to attend and vote in person at the
meeting, you must obtain from the record holdexgal proxy issued in your name.

By Order of the Board of Directors,

e

Neil K. Warma, President and Chief Executive Offi

Dated: May 12, 2014

The Board of Directors solicits the enclosed proxyYour vote is important no matter how large or small your holdings. To assure your
representation at the meeting, please complete, sigdate and promptly mail the enclosed proxy cardri the postage-paid envelope

provided or use one of the voting methods describdd the attached materials.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be heldbn June 20, 2014: This Proxy
Statement and our 2013 Annual Report on Form 10-K @ available at: www.cstproxy.com/opexatherapeuti¢014



OPEXA THERAPEUTICS, INC.
PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD JUNE 20, 2014

INFORMATION CONCERNING SOLICITATION AND VOTING
General

The enclosed proxy is solicited on behalf of ounBbof Directors (“Board”) for use at the annualetireg of shareholders to be
held on Friday, June 20, 2014, at 10:00 a.m. CEninge (the “Annual Meeting”), or at any adjournnmem postponement of this meeting, for
the purposes set forth in this Proxy Statementimtioe accompanying Notice of Annual Meeting of &lders. The Annual Meeting will
be held at 2 Houston Center, 909 Fannin, Suite 2800ston, Texas 77010. We intend to mail this Prétatement and accompanying proxy
card to shareholders on or about May 12, 2014.Bdsrd of Opexa Therapeutics, Inc., a Texas corfworgprepared this Proxy Statement for
the purpose of soliciting proxies for our Annualéfiag of Shareholders. The terms “we,” “our,” th@dmpany” or “Opexa,” refer to Opexa
Therapeutics, Inc.

Availability of Annual Report on Form 10-K

Accompanying this Proxy Statement is our Annualdepn Form 10-K for the fiscal year ended Decen83er2013 as filed with
the Securities and Exchange Commission (the “SB@8.make available, free of charge through our weljgww.opexatherapeutics.com),
our annual reports on Form 10-K, quarterly report$=orm 10-Q, current reports on Form 8-K and amesrds to those reports filed or
furnished pursuant to Section 13(a) or 15(d) ofSkeurities Exchange Act of 1934, as amended {xetlfange Act”), as soon as reasonably
practicable after such documents are electroniéddigt with or furnished to the SEC. These repeogr be found under “SEC Filings” through
the “Investor Relations” section of our website. Wi## provide to any shareholder without chargeomhe written request of that
shareholder, a copy of our Annual Report on ForaKXWithout exhibits), including financial statentsrand financial statement schedules.
Such requests should be addressed to InvestoridtelaOpexa Therapeutics, Inc., 2635 Technologg$tdBlvd., The Woodlands, Texas
77381.

Voting

Before the meeting, you may vote your shares if #re registered directly in your name with oungfer agent, Continental Sto
Transfer & Trust Company, by completing, signingting and returning the enclosed proxy card (ijiajl in the postage paid envelope
provided or (ii) by faxing your card to (281) 87385. Please follow the directions on your proxydozarefully.

If your shares are held in a brokerage accourttéemaime of a bank, broker or other nominee (thislied “street name”then yot
are the beneficial owner of the shares and these/pnaterials are being forwarded to you by thgaoization. The organization holding y«
account is considered the shareholder of recorddgroses of voting at the Annual Meeting. You htneeright to direct your bank or broker
on how to vote the shares in your account, andnyay also be able to vote by telephone or via thermet depending on the voting
procedures used by your broker. You may receivaparsite voting instruction form with this Proxy t8taent, or you may need to contact
your broker, bank or other nominee to determinetidreyou will be able to vote electronically usihg telephone or Interne

You may vote your shares at the meeting if youndtia person, even if you previously submitted @xgrcard or voted by
telephone or Internet. Whether or not you planttera the meeting, however, we encourage you te yotir shares by proxy before the
meeting. Please note that if your shares are héistieet name” and you wish to vote at the meetypog will not be permitted to do so unless
you first obtain a legal proxy issued in your ndneen the broker, bank or nominee that holds yoares.
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Revocability of Proxies

Any proxy given pursuant to this solicitation mag/tevoked by the person giving it at any time befts use by delivering to the
Secretary of Opexa, at the address of our execaffiees noted above, written notice of revocatiora duly executed proxy bearing a later
date or by attending the Annual Meeting and votingerson. Attendance at the Annual Meeting will, ty itself, revoke a proxy.

Quorum, Abstentions and Broker Non-Votes

Our common stock is the only type of security ésdito vote at the Annual Meeting. Only sharehddsrrecord at the close of
business on May 2, 2014 (the “Record Dateil) be entitled to notice of and to vote at thendial Meeting. As of the Record Date, there »
27,661,675 shares of common stock outstanding atittied to vote. Each holder of record of sharesafimon stock on the Record Date will
be entitled to one vote for each share held omatters to be voted upon at the Annual Meetingr&haf common stock may not be voted
cumulatively.

Proxies properly executed, duly returned to usrastdevoked will be voted in accordance with thecdfications made. Where no
specifications are given, such proxies will be dote

. “FOR" each of the six director nominees; ¢

. “FOR’ the ratification of the appointment of our auditc

It is not expected that any matters other thanetheferred to in this Proxy Statement will be bitatuigefore the Annual Meeting.
If, however, any matter not described in this Pr8xgtement is properly presented for action atfveual Meeting, the person named as
proxy in the enclosed form of proxy will have disttonary authority to vote according to his owncdigion.

The required quorum for the transaction of busirsdbe Annual Meeting is a majority of the issaed outstanding shares of our
common stock entitled to vote at the Annual Megtimlgether present in person or represented by p@uy bylaws provide that unless
otherwise provided by law, all matters other tham election of directors shall be decided by tliierahtive vote of a majority of the shares of
stock represented in person or by proxy at the AhMeeting. Shares of common stock representedfgerly signed and returned proxy
will be treated as present at the Annual Meetingfaposes of determining a quorum, regardlessheftlher the proxy is marked as casting a
vote or abstaining.

The term “broker non-vote” refers to shares heldliyokerage firm, bank or other nominee (for thediit of its client) that are
represented at the meeting, but with respect talwhiich broker or nominee is not instructed to wote particular proposal and does not
have discretionary authority to vote on that prgboBrokers and nominees do not have discretionatipg authority on certain non-routine
matters and accordingly may not vote on such nwadtksent instructions from the beneficial holdescEetionary items are proposals
considered “routine” under the rules of the NewRk/Stock Exchange (also applicable to NASDAQ-listedchpanies), such as the ratification
of the appointment of our independent registerddipaccounting firm. Non-routine items for whicholzsers and nominees do not have
discretionary voting power include the electiordogctors.

If you hold your shares in “street name” or throwaghroker it is important that you direct your beokow to vote your shares.

Vote Required

Proposal 1. Directors are elected by a plurality of the affative votes cast by those shares of common st@sept in person, or
represented by proxy, and entitled to vote at theual Meeting. This means the six nominees forcttns receiving the highest number of
affirmative votes will be elected. Proxies markedWithhold Authority” will not affect the electionf a candidate who receives a plurality of
votes. The election of directors is a matter onchta broker or other nominee is generally not engyed to vote using discretion, and
therefore, broker non-votes may exist but will haweeffect on the outcome of the election of caatéid for directors. Shareholders may not
cumulate votes in the election of directors. Weeuygu to provide any necessary voting instructtongour broker or nominee if you hold
your shares in street name in order for your voteet considered for this propos
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Proposal 2 . Ratification of the appointment of MaloneBailéy,P as our independent registered public accouritingrequires
the affirmative vote of the holders of a majorifytioe voting power present or represented by pamng voting at the Annual Meeting. The
ratification of the appointment of the independegfistered public accounting firm is a matter oriclika broker or other nominee is generally
empowered to vote, and therefore, broker non-vatesiot expected to exist with respect to this psap Abstentions and broker non-votes
will not affect the outcome.

Solicitation

The cost of soliciting proxies will be borne by Gpeln addition to soliciting shareholders by naait through our regular
employees, we will request that banks and brokedsogher persons representing beneficial ownetBeo§hares forward the proxy solicitat
material to such beneficial owners and we may reisb these parties for their reasonable out-of-@botists. We may use the services of our
officers, directors and others to solicit proxigstsonally or by telephone, facsimile or electraniil, without additional compensation. We
have retained Advantage Proxy to assist us inisoticproxies using the means referred to above wlepay the fees of Advantage Proxy,
which we expect to be approximately $3,000, plusibeirsement of out-of-pocket expenses.

If you need additional copies of this Proxy Statatrar the enclosed proxy card, or if you have otherstions about the proposals
or how to vote your shares or to obtain directitnattend the meeting and vote in person, you mayact our proxy solicitor, Advantage
Proxy, at (877) 870-8565 (toll free).

Shareholder Proposals

Proposals of shareholders that are intended todsepted at our 2015 Annual Meeting of Shareholdedsthe proxy materials for
such meeting must comply with the requirementst€ Rule 14a-8 and must be received by our Secratalgter than January 3, 2015, in
order to be included in the Proxy Statement anaypnoaterials relating to that meeting. Moreoverthwiespect to any proposal by a
shareholder not seeking to have the proposal iedud the proxy statement but seeking to have tbpgsal considered at our next annual
meeting, pursuant to our bylaws such shareholdet provide written notice of such proposal so thetreceived by our Secretary at our
principal executive offices not less than 50 dagismore than 90 days prior to the date of such imgeprovided, however, that in the event
that less than 75 days’ notice of the date of teeting is given to shareholders, notice by theediader to be timely must be received no
later than the close of business on thé'tiay following the date on which notice of the dat¢he annual meeting was mailed. If the
shareholder fails to give notice by this date, ttienpersons who are appointed as proxies mayisgdteir discretionary voting authority
with respect to such proposals, even if the shaden®have not been advised of the proposal. litiaddshareholders must comply in all
respects with the rules and regulations of the 8t€@ in effect and the procedural requirementsuotylaws.

Dissenter’s Rights

Neither Texas law nor our certificate of formatmnbylaws provide our shareholders with dissentegéits in connection with the
matters described in this Proxy Statement.



PROPOSAL 1
ELECTION OF DIRECTORS

The Board of Directors currently consists of sixnbers, each with a term expiring at the 2014 Aniixéting. The Nominating
Committee of the Board has recommended, and thedBwes nominated, the six incumbent directors fecton at the Annual Meeting. The
shares represented by the enclosed proxy will bedvior the election as directors of the six noraghneamed below to serve until the 2015
Annual Meeting or until their successors have lohdg elected and qualified. All of the nominees éawdicated to us that they will be
available to serve as directors. If any of the m@as becomes unavailable for any reason or if anegcshould occur before the election
(which events are not anticipated), the sharessgmted by the enclosed proxy may be voted for atiedr person or persons recommended
by the Board as may be determined by the holdetfsegproxy. There are no family relationships amongexecutive officers and directors.

Director Nominees
Individuals nominated for election are:

Name Age Position

Timothy C. Barab 61 Director

Hans«-Peter Hartung 598  Director

Gail J. Maderis 56 Director

Michael S. Richmai 53  Director

Scott B. Seama 58 Director

Neil K. Warma 51 President, Chief Executive Officer and Direc

Timothy C. Barabe has served as a Director since March 2014. Heetktir 2013 as Executive Vice President and ChieéfiGial
Officer of Affymetrix, Inc. Previously, from July@®6 until March 2010, he was Senior Vice Presidemt Chief Financial Officer of Human
Genome Sciences, Inc. Mr. Barabe served as ChiahEial Officer of Regent Medical Limited, a U.Kaded, privately owned, surgical
supply company, from 2004 to 2006. He was with NtigaG from 1982 through August 2004, where he/sdiin a succession of senior
executive positions in finance and general managgmmost recently as the Chief Financial OfficelSaindoz GmbH, the generic
pharmaceutical subsidiary of Novartis. Mr. Barabeses on the board of ArQule, a Boston-based, NAQBAted biotech company, and
Project Open Hand, a non-profit organization. Heieed his B.B.A. degree from the University of Mashusetts (Amherst) and his M.B.A.
from the University of Chicago. Mr. Barabe has egtee experience as a senior financial executiiéeo§ciences companies, giving him
valuable operational and financial experience udirlg in the international setting, and knowled§bath the pharmaceutical and biotech
industries.

Hans-Peter Hartung, M.D. has served as a Director since March 2014 aad@smber of our Scientific Advisory Board since
2010. He has served as a professor and Chairntae &fepartment of Neurology at Heinrich Heine Umsity of Dlsseldorf, Germany since
2001. Dr. Hartung earned his M.D. degree from thes&rsity of Disseldorf and received post-gradwiai®ing in immunology, neurology
and neuroimmunology at the University of Mainz, @any and the University of Diisseldorf. He is a mendf several international and
national medical societies, serves on various ékerand academic boards, as well as on the edlitooiard of a number of international
medical journals (including past-president of ECVIS| the European Neurological Society, the Intéoma Society for Neuroimmunology,
the International Federation of Multiple SclercSixcieties and the World Health Organization AdwsBoard on Multiple Sclerosis). He has
also been published extensively in the field ofroéumunological disorders. Dr. Hartung has extem&ixperience in the field of drug
discovery and development, is a leader in the fildinical immunology and has broad leadershipegience on various boards.

Gail J. Maderis has served as a Director since October 2011. Mgekitahas served as President and CEO of BayBip fBaa
Bioscience Association), an independent, non-ptiEide association serving the life sciences ingustNorthern California, since October
2009 and joined BayBio’s board in 2004. From JW92to June 2009, Ms. Maderis served as PresidehC&O of Five Prime Therapeutics,
Inc., a biotechnology company focused on the diegpand development of innovative protein and amybdrugs, and served as a director
until



2010. Prior to that, Ms. Maderis held general managnt positions at Genzyme Corporation from 19990@8, including founder and
president of Genzyme Molecular Oncology, a publtchgded division of Genzyme, and corporate viceigient of Genzyme Corporation.

Ms. Maderis has served as a director of NovaBayrRaeeuticals, Inc. since October 2010. Ms. Madeais been a member of several private
company boards, and currently serves on The Magiotech Advisory Council of San Francisco, as veslithe HBS Healthcare Initiative
board. Ms. Maderis received a B.S. degree in basifrem the University of California at Berkeleydaam M.B.A. from Harvard Business
School. Ms. Maderis has extensive experience agiarsexecutive of life sciences companies, giliegvaluable operational and industry
experience and leadership skills, as well as asnsite network of contacts related to financingtrneaing and support services in the biotech
industry and visibility into business and policgrids that impact the biopharmaceutical industry.

Michael S. Richmanhas served as a Director since June 2006. Mr. Rinhmas served as president and chief executiveeoffif
Amplimmune, Inc. since July 2008. Mr. Richman seras president and chief operating officer of Ampfiune, Inc. from May 2007 to July
2008. From April 2002 to May 2007, Mr. Richman sahas executive vice president and chief operatificer of MacroGenics, Inc.

Mr. Richman joined MacroGenics, Inc. in 2002 wifipeoximately 20 years’ experience in corporate tess development within the
biotechnology industry. Mr. Richman served as aalor of Cougar Biotechnology from June 2006 ty 2009. Mr. Richman obtained his
B.S. in Genetics/Molecular Biology at the Univeysif California at Davis and his MSBA in Internatad Business at San Francisco State
University. He has extensive experience in busidesglopment and strategic planning for life sceecompanies, as well as executive
leadership and management experience.

Scott B. Seamarhas served as a Director of since April 2006. MrarBan has served for over five years as (i) theutixe
director and treasurer of the Albert and Margar&el Foundation of Houston, Texas, a private fodiaaprimarily supporting biomedical
research and institutions in the Texas Medical @entHouston, Texas, (ii) the chief financial offr of Chaswil Ltd., a private family
management company, (iii) secretary and treasteér & A Properties Inc., a ranching and real estadacern, and (iv) director of Somebody
Cares America. In March 2013, Mr. Seaman was dlegtdirector of Gradalis, Inc., a privately helohidal stage biotechnology company
developing cancer focused immunotherapies. In 2048, Mr. Seaman became a director of Strike Bio,, la privately held clinical stage
biotechnology company developing gene interferéheeapeutics. In April 2009, Mr. Seaman becamevhaaging Member of ICT
Development LLC which is the Managing Member of 18®ldings LLC, an energy services supplier for whie serves as president. From
October 2007 to December 2010, Mr. Seaman servédeonoard of GeneExcel, Inc., a privately helddibnology company. From May
2004 to December 2010, Mr. Seaman served as a Mavhbee Investment Committee of Global Hedged Bgiund LP, a hedge fund.

Mr. Seaman received a bachelor’s degree in busadisinistration from Bowling Green State Universityd is a certified public accountant.
Mr. Seaman has extensive experience in overalhfiimh management and corporate development, comibiite operational and corporate
governance experience.

Neil K. Warma has served as President and Chief Executive Offioee June 2008 and as a Director since Septe2od: He
also previously served as our Acting Chief Finah@iflicer from March 2009 to August 2012. From J@i§04 to September 2007,
Mr. Warma served as president and chief execufiigeo of Viron Therapeutics Inc., a privately-hadtinical stage biopharmaceutical
company. From 2000 to 2003 Mr. Warma was co-fouadelr president of MedExact USA, Inc., an Interrehpany providing clinical
information and services to physicians and pharm#d companies. From 1992 to 2000, Mr. Warma Iseldior positions of increasing
responsibility at Novartis Pharmaceuticals (preslgCiba-Geigy Ltd.) at its corporate headquarteBasel, Switzerland. While at Novartis,
Mr. Warma served as the Head of International PhaPoiicy & Advocacy and in senior management witflsbal marketing where he
worked on the international launch of a gastrotiries product. Mr. Warma obtained an honors degpazializing in Neuroscience from the
University of Toronto and an International M.B.Aoiin the Schulich School of Management at York Ursitg in Toronto. As our President
and Chief Executive Officer, Mr. Warma is direcityrolved in all aspects of our operations. He hdsrsive experience in corporate busir
development within the biopharmaceutical industmnaddition to executive leadership and managemenérience.

The Board of Directors recommends that shareholdersote “FOR” the election to the Board of each of th above nominees.
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Board and Shareholder Meetings

Members of the Board are encouraged to attend anuél Meeting of shareholders; however, attend@net mandatory.
Messrs. Richman, Seaman and Warma and Ms. Madmtfisattended the 2013 Annual Meeting of sharehs]dér. Barabe and Dr. Hartung
were recently appointed to the Board in March 2@t.the fiscal year ended December 31, 2013, tre@dBheld 11 meetings, and Messrs.
Richman, Seaman and Warma and Ms. Maderis atteatdedst 75% of the total number of meetings hglthk Board and all committees on
which such director served during the period hehar was a director in 2013.

Director Independence

The Board has determined that Messrs. Barabe, Rictand Seaman, Dr. Hartung and Ms. Maderis are@agidependent
director within the meaning of NASDAQ listing staards, which directors constitute a majority of Beard. The Board has determined that
each member of the Board’s Audit, CompensationNmalinating and Corporate Governance Committegsdisgendent (or similarly
designated) based on the Board’s application ofthedards of NASDAQ and the rules and regulatmosulgated by the SEC or the
Internal Revenue Service, as appropriate for soamnattee membership.

Committees of the Board of Directors

We currently have a standing Audit Committee, Conspgion Committee, and Nominating and CorporatesBwnce Committe
The Board has adopted written charters for eacheo€ommittees, and copies of the charters ardsd@ion our website at
www.opexatherapeutics.com. Please note that tloenration contained on our website is not incorpeddty reference in, or considered to be
a part of, this document.

The current members of these committees are as\vsill

Nominating and

Compensatior Corporate
Audit Governance
Director Independen Committee Committee Committee
Timothy C. Barabe X X X
Gail J. Maderis X X X X
Michael S. Richmal X X X X
Scott B. Seama X X X X

Audit Committee

The Audit Committee of the Board currently consitd/lessrs. Seaman (chair), Barabe and Richmaiand/aderis, each of
whom is an independent, non-employee director.Alnit Committee selects, on behalf of our Boardiratependent public accounting firm
to audit our financial statements, discusses \highindependent auditors their independence, revaesliscusses the audited financial
statements with the independent auditors and mamegte recommends to our Board whether the auditetdéials should be included in our
annual reports to be filed with the SEC, and ovessranagement’s identification, evaluation, andgatiion of major risks to Opexa. The
Audit Committee operates pursuant to a written elabDuring the last fiscal year, the Audit Comesittheld four meetings.

All of the members of the Audit Committee are nonpdoyee directors who: (1) met the criteria forépdndence as required by
NASDAQ listing standards and as set forth in Rl&-3(b)(1) under the Securities Exchange Act of 1@&amended (the “Exchange Agt”
(2) did not participate in preparation of our finestatements during the past three years; andréable to read and understand fundam
financial statements, including a balance sheetinre statement, and cash flow statement. The Bwdietermined that Messrs. Seamar
Barabe and Ms. Maderis each, individually, quadifyan “audit committee financial expert” as defime@EC regulations and also possesses
the financial sophistication and requisite expeareeas required under NASDAQ listing standards.
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Compensation Committee

The Compensation Committee of the Board currerthststs of Messrs. Richman (chair), Barabe and 8eand Ms. Maderis,
each of whom is an independent director. The Comgtean Committee reviews and approves (1) the dreal@ies and other compensation
of our executive officers and (2) individual staakd stock option grants. The Compensation Comnetis@ provides assistance and
recommendations with respect to our compensatitinig® and practices, and assists with the adnnatien of our compensation plans. In
evaluating executive officer compensation, the Cengation Committee may retain the services of coiggtéon consultants and considers
recommendations from the Chief Executive Officethwespect compensation of the other executive@ffi The Compensation Committee
also periodically reviews compensation for non-ewgpe directors. The Committee engaged in discussfonughout the year without
formally meeting, to build a consensus on variaiated matters, which were communicated to anddedaipon by the Board.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance CommittéleeoBoard currently consists of Ms. Maderis (chand Messrs.
Richman and Seaman, each of whom was determinédtet§oard to be an independent director. The Notimgand Corporate Governance
Committee assists our Board in fulfilling its reggibilities by: identifying and approving individisequalified to serve as members of our
Board, selecting director nominees for our annuadtimgs of shareholders, evaluating the performahoar Board, and developing and
recommending to our Board corporate governanceegin@s and oversight procedures with respect tparate governance and ethical
conduct. In identifying and evaluating candidates,committee takes into consideration the critapiproved by the Board and such other
factors as it deems appropriate. We do not hawenadl diversity policy, and the committee considetszoad range of factors in evaluating
prospective director nominees. These factors melydie judgment, skill, diversity, experience withsinesses and other organizations of
comparable size, the interplay of the candidaéxperience with the experience of other Board bezs) and the extent to which the candi
would be a desirable addition to the Board andamymittees of the Board. The Committee will consig®perly submitted shareholder
nominations for candidates for the Board. Followwegification of the shareholder status of pergmaposing candidates, recommendations
will be aggregated and considered by the Committesy materials are provided by a shareholdewimnection with the nomination of a
director candidate, such materials will be forwartlethe Committee. The Committee engaged in d&eons throughout the year without
formally meeting, to build a consensus on variaiated matters, and all actions were taken byewritbnsent.

Risk Oversight

A fundamental part of risk management is not omglarstanding the risks a company faces and whad steanagement is taking
to manage those risks, but also understanding el of risk is appropriate for each company. Baard is actively involved in oversight
risks that could affect Opexa. The full Board ofd@itors has retained the responsibility for genevatsight of risks, but the Audit Commiti
primarily oversees those risks that may directlyndirectly impact our financial statements. TheaBls role in the risk oversight process
includes receiving reports from members of managemed the Audit Committee on areas of materi& taisOpexa, including operational,
financial, legal and regulatory, and strategicsiskich enable it to better understand our riskiifieation, management and mitigation
strategies.

Board Leadership Structure

The Board evaluates its leadership structure aongwing basis according to what the Board consitteloe best for Opexa at any
given point in time. Because we are a developntagescompany, we do not currently have a sepavidar Chairman of the Board. Our
Chief Executive Officer, in consultation with the&d, sets our strategic direction, and he mantgeday to day leadership and performz
of Opexa. Given Opexa’s current size and stageweéldpment, the Board believes this leadershigttra is appropriate for Opexa.
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2013 Director Compensation

The following table presents summary informatiogareling compensation of the non-employee membessioBoard of

Directors who served during any part of the fisedr ended December 31, 2013.

1)

(2)
3)

(4)

Fees Earnel
or Paid Options
Name in Cash Awards @) Total
David E. Jordert?) — $ 18,9843)4) $18,89¢
Gail J. Maderis — $37,96:3)4) $37,96"
Michael S. Richmau — $37,96:34) $37,96"
Scott B. Seama — $37,96:3@) $37,96"

Amounts in this column represent the aggregedet date fair value of awards computed in acawdavith FASB ASC 718. The fair
value was calculated using the Black-Scholes oggiicing model. See Note 15 to our financial stagata included in our annual report
on Form 1-K for assumptions underlying the valuation of egaitvards

Mr. Jorden served as a director until November08,32and as Acting Chief Financial Officer until M&ar29, 2013

As compensation for Board services, MessrslefgrRichman and Seaman and Ms. Maderis were issaddllowing two options on
April 29, 2013 to purchase shares of common stoekaxercise price of $1.75 per share, the madee on the date of grant: (i) an
option, with a term of ten years, to purchase 5gltfres, with 50% vesting immediately upon gradtthe remaining 50% vesting on
April 29, 2014, subject to continuous service aérector; and (ii) an option, with a term of thelea of ten years or upon a change of
control of Opexa, to purchase 17,143 shares indfexash compensation for services, with 50% vgdtiimediately upon grant and the
remaining 50% vesting on December 31, 2013, subjembntinuous service as a director. Because ddeh’s service terminated
before the second vesting increment of both oieards, on-half of the option expense was recaptured for ¢ieited portion

The aggregate number of shares underlyingandgtg option awards as of December 31, 2013 wasJddden, 57,788; Ms. Maderis,
35,648 shares; Mr. Richman, 65,302 shares; andktaman, 67,177 sharn

Standard Compensation Arrangements

Employee directors do not receive any compensé#tioservices as a member of our Board. We reimbouselirectors for travel

and lodging expenses in connection with their alémce at Board and committee meetings. As comgendat their services on our Board,
in 2013 our non-employee directors were issuecaptto purchase shares of Opexa common stockumfieash compensation. Each option
was granted with an exercise price equal to thetfiarket value of Opexa’s common stock on the datrant and was issued either fully
vested or with a vesting schedule over a peridihté up to one year (or up to two years in the gdsm initial grant to a new director).

Effective March 2014, our standard annual compémsatrrangements for our non-employee directorsists of the following,

valued at $55,000:

(i) an option to purchase shares of our commorkstawzing a Black-Scholes determined value of $3D@0the date of grant and an
exercise price equal to the fair market value oéxas common stock on such date, with 50% vestpapgrant and the balance
vesting on December 31 of that ye

(i) an option to purchase shares of our commoaokshaving a Black-Scholes determined value of $1@&n the date of grant and an
exercise price equal to the fair market value oéxas common stock on such date, with 50% vestpapigrant and the balance
vesting generally one year from the date of grantt



(ili) $15,000 in cash, payable in equal quartenistallments in arrears, which, at the individualcébn of each director, may instead be
paid in the form of a stock option or restricteadr&s of common stock, subject to quarterly vestinguch equity awart

Communications to the Board of Directors

The Board of Directors has adopted the followintigydfor shareholders who wish to communicate aogoern directly with the
Board of Directors. Shareholders may mail or deltheir communication to our principal executivéicgs, addressed as follows:

Addressee (*)
c/o Secretary
Opexa Therapeutics, Inc.
2635 Technology Forest Blvd.
The Woodlands, TX 77381

*Addressees: Board of Directors; Audit Committedhs Board of Directors; Nominating and Corporats/€@nance Committee
the Board of Directors; Compensation CommitteéhefBoard of Directors; name of individual director.

Copies of written communications received at sutirass will be forwarded to the addressee as sopnagticable.
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AUDIT COMMITTEE REPORT

The Audit Committee of the Board of Directors cuthg consists of Ms. Maderis and Messrs. BarabehRan and Seaman, all of
whom are independent, non-employee directors.

The Audit Committee operates under a written chat®pted by the Board, which is evaluated annualiyg Audit Committee
selects, evaluates and, where deemed appropeglaces the Company’s independent auditors. Thét @amittee also pre-approves all
audit services, engagement fees and terms, apérafiitted non-audit engagements, except for ced@iminimus amounts.

Management is responsible for the Company’s interoatrols and the financial reporting process. Tienpany’s independent
auditors are responsible for performing an indepahdudit of Opexa’s consolidated financial statet®ién accordance with auditing
standards generally accepted in the United Stdtdmerica and issuing a report on Opexa’s constdiddinancial statements. The Audit
Committee’s responsibility is to monitor and oversieese processes.

In this context, the Audit Committee has reviewleel Company’s audited financial statements for fi2843 and has met and held
discussions with management and MaloneBailey, th® Company’s independent auditors. Managemen¢septed to the Audit Committee
that the Company’s consolidated financial stateséatfiscal 2013 were prepared in accordance adttounting principles generally
accepted in the United States of America, and theit"Committee discussed the consolidated finarst&tements with the independent
auditors. The Audit Committee also discussed witildvieBailey, LLP the matters required to be disedds/ the Statement on Auditing
Standards No. 61, as amended, as adopted by thie Bompany Accounting Oversight Board (PCAOB) inl&3200T.

MaloneBailey, LLP also provided to the Audit Comtmé the written disclosures and the letter requisedpplicable requirements
of the PCAOB regarding the independent accountaoetsmunications with the Audit Committee concernimgependence, and the Audit
Committee discussed with MaloneBailey, LLP the aeting firm’s independence.

Based upon the Audit Committee’s discussion witmaggement and MaloneBailey, LLP, and the Audit Cottaeis review of the
representation of management and the report of hd&ailey, LLP to the Audit Committee, the Audit Canittee recommended to the Board
of Directors that the audited consolidated finahsiatements be included in the Company’s AnnugldReon Form 10-K for the fiscal year
ended December 31, 2013 filed with the SEC.

Submitted by the Audit Committee of the
Board of Directors of Opexa Therapeutics, Inc.:
Timothy C. Barabél)

Gail J. Maderis

Michael S. Richman

Scott B. Seaman, Chair

1) Mr. Barabe was appointed to the Board and thetATmimmittee on March 19, 2014 and did not partitépin the review of our 2013
financial statement:
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PROPOSAL 2
RATIFICATION OF INDEPENDENT REGISTERED PUBLIC ACCOU NTING FIRM

The Audit Committee selected MaloneBailey, LLP asralependent registered public accounting firmaudit our financial
statements for the year ending December 31, 20d4egquests that the shareholders ratify such sefedh the event the shareholders fail to
ratify the appointment, the Audit Committee of B@ard will consider it as a direction to selectesthuditors for the subsequent year. Even if
the selection is ratified, the Board at its disoretnay direct the appointment of a different inglegent accounting firm at any time during the
subsequent year if the Board determines that swtiaage would be in the best interests of Opexaoandhareholders.

We are asking shareholders to ratify the seleafdialoneBailey, LLP as our registered indepengeritlic accounting firm for
the fiscal year ending December 31, 2014. A repitasiwe of MaloneBailey, LLP is expected to be presat the Annual Meeting, will have
an opportunity to make a statement if the represimat desires but is not expected to do so, aedpsected to be available to respond to
appropriate questions.

Audit Fees

The following table presents the estimated aggeefgas billed by MaloneBailey, LLP for servicesfpemed during our last two
fiscal years.

Years Ended
December 31

2013 2012
Audit fees® $45,00(2 $60,00(®)
Tax fee<® — 2,25(
All other fee<(® 46,00( 19,77¢
$91,00( $82,02¢

(1) Audit fees include professional services readdor (i) the audit of our annual financial stagts for the fiscal years ended
December 31, 2013 and 2012, (ii) the reviews ofithencial statements included in our quarterlyorgpon Form 10-Q for such years
and (iii) the issuance of consents and other nwattdating to registration statements filed by

(2) $15,000 of the $30,000 of total fees for thditaf the financial statements included in our 2@hnual report on Form 10-K were paid
in December 201:

(3) $15,000 of the $30,000 of total fees for thdifaf the financial statements included in our 2@hnual report on Form 10-K were paid
in December 201!

(4) Tax fees include professional services relatingréparation of the annual tax retu

(5) Other fees include professional services for revaéwarious filings and issuance of conse

Policy on Audit Committee Pre-Approval and Permisdble Non-Audit Services of Independent Auditors

The Board’s policy is to pre-approve all audit greimissible non-audit services provided by the predelent auditors. These
services may include audit services, audit-relatgdices, tax services and other servicesappoval is generally provided for up to one )
and any pre-approval is detailed as to the padicsgrvice or category of services and is genesalbyject to a specific budget. The
independent auditors and management are requingerimdically report to the Board regarding theeextof services provided by the
independent auditors in accordance with this pr-aml, and the fees for the services performethte. The Board may also pre-approve
particular services on a case-by-case basis. Th@& S&ommittee pre-approved 100% of the tax servaresother services provided by our
independent auditors during the last two fiscakyea

The Board recommends a vote “FOR” the ratificationof the selection of MaloneBailey, LLP as our indepelent registered
public accounting firm for the fiscal year ending December 31, 2014.
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EXECUTIVE OFFICERS

Our executive officers are elected by the BoarBioéctors and serve at the discretion of the Bo@ut. executive officers are as

follows:

Name Age Position

Neil K. Warma 51 President, Chief Executive Officer and Direc
Karthik Radhakrishna 43  Chief Financial Office

Donna R. Rill 60  Chief Development Office

The following biographical information is for Mr.a@@hakrishnan and Ms. Rill (see proposal 1 for kd@pgrcal information for
Mr. Warma):

Karthik Radhakrishnan has served as Chief Financial Officer since Mai@h32 Mr. Radhakrishnan joined Opexa with over 10
years of healthcare capital markets experiencevarsd recently was a Vice President at ING Investriamagement in New York. While
ING from 2007 to 2012, he was responsible for lealte investments in the small & small-mid cap fg@vth products that are part of the
Fundamental Equity product line. Previously he tassenior analyst at Eagle Asset Management fi@®d 20 2007, responsible for large
cap growth healthcare. Prior to this, Mr. Radhdkrém served in various analyst positions includBegior Analyst at The Dow Chemical
Company where he worked from 2002 to 2005. Mr. R&dbhnan served as a member of the Board of TessteCares Foundation, a non-
profit organization serving the Congenital AdreRgperplasia community from 2008 to 2011. Mr. Radisdlnan is a CFA charter holder ¢
has an MBA degree from the University of Michigarilasters in Engineering from the State Universftilew York and a Bachel@’degre
from the Indian Institute of Technology.

Donna R. Rill was appointed as our Chief Development Officer milA22013 and previously served as our Senior \Hoesident
of Operations and Quality Systems since Januar9.26@m November 2004 until January 2009, she semgeVice President of Operations.
From April 2003 to November 2004, she was the direaf quality systems and process developmenipaix® Pharmaceuticals, Inc. From
November 1997 to April 2003, she was the direcfdramslational research for the Center for CelG&ne Therapy at Baylor College
Medicine. Ms. Rill has worked to design and qua#vP Cell & Gene Therapy Laboratories, GMP Vectardection facilities, and
Translational Research Labs at St. Jude Childieesearch Hospital, Texas Children’s Hospital, aagl® College of Medicine. Ms. Rill
received her B.S. in Medical Technology from thavdrsity of Tennessee, Memphis.

EXECUTIVE COMPENSATION AND OTHER INFORMATION

Compensation Overview
Objectives of Our Executive Compensation Program

The Compensation Committee of our Board adminisiarexecutive compensation program. The Compems&ommittee is
composed entirely of independent directors.

The general philosophy of our executive compensgifogram is to align executive compensation wigfexa’s business
objectives and the long-term interests of our dh@ders. To that end, the Compensation Committéeuvas executive compensation
packages we provide to our executives, includimgNmed Executive Officers, should include botthaasd stock-based compensation that
reward performance as measured against establigtadsl In addition, we strive to provide comperwathat is competitive with other
biopharmaceutical and biotechnology companies hattill allow us to attract, motivate, and retgumlified executives with superior talent
and abilities.

Our executive compensation is designed to rewantbaement of our corporate goals. In 2013, our cae goals included, but
were not limited to: (i) entering into a collabadoat, partnership or other strategic arrangementlinng rights in the United States for Tcelna
®py June 30, 2013; (i) significant progress in @@mpany’s clinical trial for Tcelna in Secondanp@ressive Multiple Sclerosis (“SPMS”),
particularly with respect to enrollment in suclalkriand (iii) obtaining additional financing to saget the Company’s operations, including the
Company’s clinical trial for Tcelna in SPMS. Thixtis allows us to reward our executives for thais in creating value for our
shareholders.
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The Role of the Compensation Committee

The Compensation Committee has the primary authtiritietermine our compensation philosophy andtaldish compensation
for our executive officers. The Compensation Corteribversees our compensation and benefit planpaiuies; administers our stock
option plan; reviews the compensation componerugiged to our officers, employees, and consultagriants options to purchase common
stock to our officers, employees, and consultaarid; reviews and makes recommendations to the Begedding all forms of compensation
to be provided to the members of the Board.

The Compensation Committee generally sets thalmiimpensation of each executive. The Compens@&twnmittee annually
reviews and in some cases adjusts compensati@xéoutives. Although the Chief Executive Officeoyides recommendations to the
Compensation Committee regarding the compensafitremther executive officers, the Compensatiom@ittee has full authority over all
compensation matters relating to executive officEre Compensation Committee did not engage andeutempensation consultant for
compensation decisions made during the 2013 fiszal.

Elements of Executive Compensation

Although the Compensation Committee has not adogmgdormal guidelines for allocating total compatisn between equity
compensation and cash compensation, it strivesatotain a strong link between executive incentized the creation of shareholder value.
Therefore, we emphasize incentive compensationdridrm of stock options rather than base salary.

Executive compensation consists of the followirgnents:

Base Salary . Base salaries for our executives are generatgbkshed based on the scope of their respongsilitaking into
account what the Compensation Committee believes tbased on its general business experience atitivgd market compensation paid by
other companies for similar positions and recogngziost of living considerations. Prior to makitgriecommendations and determinations,
the Compensation Committee reviews each executive’s

. historical pay levels
. past performance; ar

. expected future contribution

The Compensation Committee does not use any plarticulices or formulae to arrive at each executivecommended pay lev
Evaluations of past performance are made on dlgtguoalitative basis, and may include such factwdeadership performance, contribution
to the officer group, overall performance, continsémprovements, and other appropriate measuresaking decisions as to the base
salaries of our executive officers, the Compensaflommittee does not engage in benchmarking byguspecific compensation data about
other companies as a reference point.

Annual Cash Incentive Bonus. As described below under “Executive Employmente®gnents,” each of the employment
agreements we have entered into with our NamedEixecOfficers provides the officer with the opponity to earn a cash bonus up to a
stated percentage of his or her base salary bgsedabjectives and milestones to be agreed uponadlgrby our Board and Chief Executive
Officer. The Board retains discretion, howevemé&y a portion of any such bonus in the form of gg(including grants of restricted stock).

Equity Awards . We also use long-term incentives in the formtotk options and restricted stock awards. Emplogees
executive officers generally receive stock optioangs at the commencement of employment and pedtigireceive additional stock option
grants or restricted stock awards, typically oraanual basis. We believe that stock options andetsl stock awards incentivize executive
performance and are instrumental in aligning tmgiterm interests of our employees and executifiees$ with those of the shareholders
because such individuals realize gains based ovatlne of the underlying shares and stock priceeies. Equity awards also help to bale
the overall executive compensation program, witkelbsalary and cash bonuses providing short-ternpensation and stock options and
restricted stock awards rewarding executives fogiterm increases in shareholder value.
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Options and restricted stock awards are grantedigir our 2010 Stock Incentive Plan. The Compens&immmittee reviews and
approves equity awards to executive officers in ant® that are based upon a review and assessment of

. individual performance
. achievement of corporate objectiv
. each executiV's existing lon-term incentives; an

. retention consideration

Periodic equity awards are made at the discretidgheoCompensation Committee to eligible employesd, in appropriate
circumstances, the Compensation Committee considenecommendations of members of management,aauttte Chief Executive Office
In determining the amount of any equity award,@lmenpensation Committee gives subjective considerat our Named Executive Officers’
contributions towards the achievement of our goals.

In 2013, each Named Executive Officer was grantecksoptions and/or restricted stock awards inaim@unt indicated in the
table entitled “2013 Grants of Plan Based Awar@dck options are granted with an exercise pricektp the fair market value of our
common stock on the day of grant and generally gqaatterly over a three-year period. The fair valfieestricted stock awards is based on
the closing price of our common stock on the gdatée, and we recognize compensation expense aeetting period. Restricted stock
awards granted in 2013 had time-based vesting tondi The grant date fair value of these equitaras is computed in accordance with
FASB ASC 718, and such grant date fair value iighed in the total compensation of each of the NhEweecutive Officers. See Note 15 to
our financial statements included in our Annual &&pn Form 10-K for assumptions underlying theuagibn of equity awards.

Pursuant to the terms of our 2010 Stock Incentiaa,Rn 2013 the Compensation Committee recommetitdd pool of shares
common stock be available at the discretion oiGhe&f Executive Officer to grant stock options tmrexecutive employees, and the Boar
Directors approved such delegation of authoritye phrpose of this delegation of authority is toarde the flexibility of option
administration and to facilitate the timely grafibptions to non-management employees.

Severance Arrangements . As described below under “Executive Employmente®gnents,” each of the employment agreements
we have entered into with our Named Executive @fgrovides the officer with certain severancaqmtion arrangements in the event the
officer's employment is terminated by the Boardhaeiit cause. In such event, the officer will receaveeverance payment equal to a stated
number of months of base salary, subject to cedairditions and the execution and delivery of aegalrelease and waiver of claims in our
favor. We believe the provisions of these severamangements are consistent with the principaahjes of our compensation programs,
appropriate for the level of service provided bgteaxecutive, and provide an important “safety nie¢it allows each executive to focus on
our business and pursue the course of actionghiatthe best interests of our shareholders byialieg some potential concerns regarding
their personal financial well-being in the eventagermination.

Section 162(m) Policy

Section 162(m) of the Code limits the tax dedubitipby public companies of compensation in exaafs81 million paid to certain
executive officers. These officers include any eayipk who, as of the close of the taxable yeahdptincipal executive officer, and any
employee whose total compensation for the taxadée is required to be reported to shareholdersrthdeExchange Act by reason of such
employee being among the three highest compenséteers for that taxable year, other than the gpal executive officer or the principal
financial officer. However, compensation which dfies as “performance-based” is excluded from therfilion limit if, among other
requirements, the compensation is payable only aptamment of pre-established, objective perforoeagoals under a plan approved by the
corporation’s shareholders.

It is our policy to qualify, to the extent reasol@lmur executive officers’ compensation for dechility under applicable tax law.
However, we intend to retain the flexibility necagsto provide total cash compensation in line witimpetitive practice, our compensation
philosophy, and our best interests. Therefore, \ag from time to time pay compensation to our exeeutfficers that may not be deductit
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Executive Officer Compensation

The following table sets forth certain informatiooncerning compensation earned by or paid to cep@isons who we refer to as
our “Named Executive Officers” for services provder the fiscal year ended December 31, 2013.Naumed Executive Officers include
persons who (i) served as our principal executifiear or acted in a similar capacity during 2048, were serving at fiscal year-end as our
two most highly compensated executive officersepthan the principal executive officer, whose ltotanpensation exceeded $100,000, and
(iii) if applicable, up to two additional individigfor whom disclosure would have been provided a®ost highly compensated executive
officer, but for the fact that the individual wastrserving as an executive officer at fiscal yead-e

2013 Summary Compensation Table

Stock Options All Other

Name and Principal Positior Year Salary Bonus Awards ) Awards @  Compensatior Total

Neil K. Warma 201: $396,55( $94,18( $53,71¢ $ 92,32 $ 0] $ 636,76
President and Chief 201z $396,55( $50,00( $ 0O $688,68: $ 10C $1,135,33.
Executive Officer

Karthik Radhakrishna 201 $180,92! $30,314 $ 0 $285,22t $ 20,094 $ 516,65¢
Chief Financial Officer ®

Donna R. Rill 201: $240,00¢ $44,50( $37,75C $ 34,29 $ 0] $ 356,54¢
Chief Devel opment Officer 201z $220,00( $15,00( $ 0 $154,15. $ 25C $ 389,40:

(1) Amounts in this column represent the aggregedat date fair value of restricted stock awardspated in accordance with Financial
Accounting Standards Board Accounting Standardsft€ation Topic 718 (“FASB ASC 718")The fair value of restricted stock awa
is based on the closing price of our common stacthe grant date, and we recognize the compensatipense over the vesting peri

(2) Amounts in this column represent the aggregatet glate fair value of option awards computed in adance with FASB ASC 718. Tl
fair value of the option awards is calculated usheBlack-Scholes option-pricing model. See Ndedlour financial statements
included in our annual report on Formr-K for assumptions underlying the valuation of egatvards

(3) Mr. Radhakrishnan was appointed as Chief Finar@iiter on March 29, 2013 at an annual salary cf(Q00.

(4) Mr. Radhakrishne's bonus was p-rated to reflect his March 2013 employment staates

(5) Represents payments made to Mr. Radhakrishnaelfzation and temporary housing expen

Executive Employment Agreements

Neil K. Warma . We entered into an employment agreement on Jon2008 with Neil K. Warma pursuant to which hevesras
our President and Chief Executive Officer. Pursuanhe agreement, which automatically renews fanfonth periods, Mr. Warma is
currently compensated at the rate of $406,464 ger.yn addition, Mr. Warma is entitled to the éoling: (i) an annual cash bonus of up to
50% of his base salary based upon milestones égteed upon; and (ii) a one-time payment of $506Mh and 6,250 shares of our common
stock to be issued if and when the closing bidgpatour common stock equals or exceeds $16.0RFa@onsecutive trading days. In additi
we provide Mr. Warma with our standard benefits exsdirance coverage as generally provided to omagement, as well as contractual
indemnification rights by reason of his serviceaafficer and employee. If his employment is teratéd by the Board without cause, as
defined in the agreement, Mr. Warma will be entitle receive a severance payment equal to 12 mohtiis base salary plus a payment
equal to 30% of base salary in lieu of any potébieus, in addition any earned but unpaid bonuaddition, vesting of

15



stock options will accelerate in full. We will alseimburse Mr. Warma for COBRA expenses for a 12xingeriod, subject to a cap equal to
Opexa’s standard contribution to employee healttefits. Upon the effectiveness of a change in obnéis defined in the agreement,

Mr. Warma will receive 18 months of salary and C@BRimbursement and a payment equal to 45% of alsey in lieu of any potential
bonus, in addition to any earned but unpaid bolmuaddition, all vesting of options will acceleratefull. Any payment or benefit Mr. Warn
might receive upon a change of control which warddstitute a “parachute payment” under Section 280tBe Internal Revenue Code will
be reduced so as not to trigger excise tax undeid®e4999 of such Code. Mr. Warma'’s agreement jtewides that for a 12-month period
following his termination of employment, he will hengage or participate in any competitive busireessolicit or recruit any of Opexa'’s
employees. The severance and change of controfitsemee subject to Mr. Warma executing and deilivgga general release and waiver of
claims in favor of Opexa.

DonnaR. Rill . We entered into an amended and restated empldyagesement with Donna R. Rill on April 21, 2010igtis
effective as of April 1, 2010, pursuant to which.N&sll serves as our Chief Development Officer.sTagreement superseded Ms. Rill’'s prior
agreement. Ms. Rill is currently compensated ataie of $246,000 per annum and is eligible toivecan annual discretionary bonus of u
20% of her base salary per 12-month period, base¢teachievement of objectives as determined lgx@p Board and Chief Executive
Officer. In addition, Ms. Rill receives our standdrenefits and insurance coverage as generallyded\to our management, as well as
contractual indemnification rights by reason of ervice as an officer and employee. Ms. Rill's Bipment may be terminated at any time
voluntarily by her or without cause (as definedhia agreement) by the Board. If her employmergrisinated by the Board without cause,
Ms. Rill will be entitled to receive a severancgmant equal to six months of her base salary astingefor any unvested stock options will
accelerate by six additional months. The severancefits are subject to Ms. Rill having been cardiusly employed through the termination
event, executing and delivering a general releadenaiver of claims in favor of Opexa, not beingoneach of the employment agreement or
Opexa’s proprietary information and inventions agnent, and not engaging in any activity which ispetitive with Opexa during the term
of the employment agreement or while receivingsimeerance benefits. The timing of any payments$oRill under the employment
agreement is subject to applicable requiremeng&eation 409A of the Code and the related TreaseguRtions.

Karthik Radhakrishnan . We entered into an employment offer letter withrtkik Radhakrishnan on March 12, 2013 pursuant to
which we appointed Mr. Radhakrishnan as our Chirgduficial Officer on March 29, 2013. Mr. Radhakrighns currently compensated at the
rate of $246,000 per annum and is eligible to recan annual discretionary bonus of up to 35% @blise salary per 12-month period, based
on the achievement of objectives as determinedmx&s Board and Chief Executive Officer. In adutitiMr. Radhakrishnan was granted a
ten-year stock option to purchase 125,000 shar@peka’'s common stock that will vest in quarterigrements over a three-year period. As
part of this agreement, Mr. Radhakrishnan waslhgégior reimbursement of temporary housing of u2¢00 per month for a maximum of
three months, a several day house hunting-tripgamdving expense allowance of $15,000. Mr. Radkhhkan receives our standard benefits
and insurance coverage as generally provided tolraesof our management, as well as contractuahind&ation rights by reason of his
service as an officer and employee. Mr. Radhakaslmemployment may be terminated at any time wahilg by him or without cause (as
defined in the offer letter) by the Board. If himgloyment is terminated by the Board without cale,Radhakrishnan will be entitled to
receive a severance payment equal to six monthis dfase salary and vesting for any unvested siptitns will accelerate by six additional
months. The severance benefits are subject to Bath&krishnan having been continuously employedititrahe termination event, execut
and delivering a general release and waiver ofrdan favor of Opexa, not being in breach of thferletter or Opexa’s proprietary
information and inventions agreement, and not eimggig any activity which is competitive with Opegaring the term of the offer letter or
while receiving the severance benefits. The tinuhgny payments to Mr. Radhakrishnan under the ddtéer is subject to applicable
requirements of Section 409A of the Code and ttetae Treasury Regulations.

2013 Grants of Plan Based Awards

The following table presents information regardatgck options and restricted stock awards granteishgl the fiscal year ended
December 31, 2013 pursuant to our 2010 Stock IheeRan to our Named Executive Officers.
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All Other Stock All Other Option

Awards: Number of Awards: Number of Exercise or Bas Grant Date Fair Value of
Securities Underlying
Shares of Stock or Price of Option Stock and Option
Name Grant Date Units (#) @ Options (#) @ Awards (#/Sh) Awards ()
Neil K. Warma 11/08/1: — 50,00( $ 1.8¢ $ 92,32
11/08/1: 28,57: — — $ 53,71:
Karthik Radhakrishna 03/29/1: — 125,00( $ 2.3 $ 285,22(
Donna R. Rill 04/29/1: — 20,00( $ 1.7t $ 34,29:
11/08/1: 20,00( — — $ 37,60(

(1) The restricted stock awards were t-based and according to the terms thereof vesthdlion February 28, 201«

(2) The option awards are time-based, have a tétangyears and vest quarterly over a three-yeaoggeommencing on the date of grant,
with the exception of Mr. Warma'’s award which velstme-quarter immediately upon grant and the reimgiaward vests over a period
of nine quarters

(3) Amounts in this column represent the aggregedat date fair value of awards computed in acaurdavith FASB ASC 718. The fair
value of restricted stock awards is based on th&ira) price of our common stock on the grant date, we recognize the compensation
expense over the vesting period. The fair valueption awards is calculated using the Black-Schopg®n-pricing model. See Note 15
to our financial statements included in our anmapbrt on Form 1-K for assumptions underlying the valuation of egaitvards

2013 Outstanding Equity Awards at Fiscal Year-End

The following table presents information regardingstanding equity awards at December 31, 2018doh of the Named
Executive Officers.

Option Awards Stock Awards
Number of Market Value of
Securities Number of Number of
Underlying Securities Shares or Units Shares or Units
Unexerciset Underlying Option Option of Stock That of Stock That
Unexercised Exercise Expiration Have Not Vester Have Not Vestel
Options (#) Options (#)
Name Exercisable Unexercisabl Price Date (#) $®
Neil K. Warma 62,50( = $ 4.04 06/16/1¢ 28,5714 % 51,99¢
37,50( — $ 0.8¢ 01/16/1¢
25,00( — $ 8.2C 11/30/1¢
17,18¢ 1,562 $ 6.24 01/04/2:
25,44 18,17¢1  $ 3.8C 01/06/2:
18,17¢ 25,441  $ 3.8C 01/06/2:
23,99: 71,97¢2 $ 3.8C 01/06/2:
16,66 33,33 $ 1.8¢ 11/08/2:
Karthik Radhakrishna 31,25( 93,75(1) $ 2.3¢ 3/29/2: — —
Donna R. Rill 1,50( = $28.0( 12/05/1* 20,00 % 36,40(
5,84¢ — $20.0( 04/20/1¢
8,00( — $21.8¢ 06/18/1°
75C — $ 4.3¢ 05/06/1¢
8,25( — $ 4.6¢ 06/26/1¢
10,00( — $ 0.8¢ 01/16/1¢
2,09¢ — $ 1.8¢ 02/06/1¢
12,50( — $ 8.2C 11/30/1¢
5,72¢ 5210  $ 6.24 01/04/2:
5,59¢ 3,99¢M) $ 3.8C 01/06/2:
4,362 6,101 $ 3.8C 01/06/2:
5,23¢ 15,7042  $ 3.8C 01/06/2:
3,33¢ 16,6610 $ 1.7% 04/29/2:
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(1) The shares vest quarterly over a t-year period from the grant da

(2) The performance-based options began vestingeglyaover a three year-period upon achievemeigeofain key milestone events. On
September 12, 2012, the first tranche of one-thirthe performance option shares commenced thraeeyerterly vesting upon
achievement of the first key milestone, which wa®a initiating a clinical trial for Tcelna in SPMOn February 5, 2013, the second
tranche of two-thirds of the performance optionreeka@ommenced three-year quarterly vesting upoieaement of the second key
milestone, which was Opexa entering into a collabon, partnership or other strategic arrangenrerdlving rights in the United States
for Tcelna.

(3) 25% of the shares vested on the date of the,gndth the balance vesting quarterly in equal anis at the end of each of the next nine
quarters

(4) The restricted stock awards were t-based and according to their terms vested in fulfebruary 28, 201-

(5) Based on the closing market price of Opexa comnmekon December 31, 201

Certain Relationships and Related Party Transaction

Entities affiliated with director Scott B. Seamanésted an aggregate of $1.3 million principal amido our 12% convertible
secured promissory notes which were issued invaterioffering of notes and warrants to purchaseeshaf our common stock pursuant to a
Note Purchase Agreement dated July 25, 2012. Areggte of $4.085 million in principal amount of e®twas originally issued in tl
offering. The notes were originally scheduled tduraon July 25, 2014 and accrued interest atdteeaf 12% per annum, compounded
annually. Interest was payable seaniually on June 30 and December 31, commencingreer 31, 2012, in either cash or registered s
of our common stock at our election. The notes werired by substantially all of our tangible amdmgible assets, and a portion of the
proceeds was held in a controlled account. AlkeW#liams Ventures Ltd. acted as the collateral adenthe noteholders. The notes were
convertible into a new class of non-voting Seriesofivertible preferred stock, subject to certaimtttions and adjustments, which was
ultimately convertible into common stock. The watsahave an exercise price of $2.56 per shareeayBar term and are exercisable for
112.5% of the number of shares of common stockvrtich the notes were originally ultimately conviglg, subject to certain limitations and
adjustments. The investors were given certain tregisn rights relating to the shares of commoristanderlying the Series A convertible
preferred stock and the warrants.

Convertible secured notes and warrants to purat@senon stock were issued to investors affiliatethwir. Seaman in the
following amounts:

Principal Number of Shares

Amount of Note Subject to Warrant

Alkek & Williams Ventures Ltd. $ 500,00( 175,78:
Albert and Margaret Alkek Foundatic $  300,00( 105,46¢
DLD Family Investments, LL( $ 500,00( 175,78:
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See footnote 2 to the “Beneficial Ownership Talite”a description of the relationship between amsag Mr. Seaman and each
of these investors, each of whom was also a beakfiwner of more than 5% of our outstanding comrsimtk at the time of the private
offering.

Former director David E. Jorden and director, Riexsti and Chief Executive Officer Neil K. Warma afsaticipated in the note
offering and invested $115,000 and $15,000, respyt and were issued warrants to purchase 40a2%5,273 shares, respectively.

While the Audit Committee of our Board of Directasggenerally responsible for oversight and revidwny related person
transactions, an independent special committe@ioBoard reviewed and negotiated the terms of tmvertible secured note offering and
recommended that the offering be approved on beli&fpexa and our Board of Directors.

We subsequently issued an aggregate of 163,22éshfcommon stock to holders of the July 2012 s\tgpayment of accrued
interest on December 31, 2012, of which entitiéiiatted with Mr. Seaman were issued an aggreghfl 943 shares. Messrs. Jorden and
Warma were issued 4,595 and 600 shares, respgctivel also issued an aggregate of 123,231 shammahon stock to holders of the July
2012 notes in payment of accrued interest on JOn2@L3, of which entities affiliated with Mr. Seamwere issued an aggregate of 50,297
shares. Messrs. Jorden and Warma were also isstfe@ @nd 581 shares, respectively.

On January 29, 2013, and pursuant to a waiver ¢zediy the holders of in excess of two-thirds @f phincipal amount of the
outstanding July 2012 notes and accepted by Oplex@mount of the cash subject to the deposit axtamntrol agreement was reduced to
$500,000. In exchange for such waiver, we issuatants to the holders of the July 2012 notes talpase an aggregate of 187,500 shares of
our common stock. The warrants have an exercise pfi$1.21 per share and a five-year term. Estdféliated with Mr. Seaman were
issued warrants to purchase an aggregate of 58f@f@s, and Messrs. Jorden and Warma were issueghtgato purchase 5,278 and 688
shares, respectively.

Mr. Jorden and Charles E. Sheedy, who was the logadefwner of more than 5% of our outstanding camnrstock at the time of
the following transaction, participated in a prvatffering on January 23, 2013 with certain othmaredited investors who purchased an
aggregate of $650,000 in principal amount of owwamured convertible promissory notes and warranpsitchase shares of our common
stock. Messrs. Jorden and Sheedy each investeddBD0d the offering and each received a warraputchase 37,500 shares of common
stock. The notes were originally scheduled to neatur January 23, 2014 and accrued interest ahteeof 12% per annum, compounded
annually. Interest was payable quarterly beginhitagch 31, 2013 in cash. The notes were converititttecommon stock at the option of the
investors at a price of $1.298125 per share, sttgezertain limitations. Fifty percent of the iaitprincipal amount (less any amount of such
principal that has otherwise been prepaid or cdrd¢mwas payable by us five business days followimgreceipt of an aggregate of at least
$5 million in proceeds from the sale of our equiégurities and/or as payments from one or mor@@earor potential partners in return for
granting a license, other rights, or an optioriderise or otherwise acquire rights with respedideina. The remaining principal was payable
five business days following our receipt of an agmte of at least $7.5 million in proceeds fromghke of our equity securities and/or as
payments from one or more partners or potentighpas in return for granting a license, other riglatr an option to license or otherwise
acquire rights with respect to Tcelna. Upon recefghe upfront payment of $5 million from Merck kebruary 2013, we repaid $550,000
principal amount of the notes plus accrued interastuding $100,000 principal amount of the nqtess accrued interest to Messrs. Jorden
and Sheedy, and converted the remaining $100,000ijpal amount into shares of our common stock pamg to an investor’s election to
convert into equity. The warrants have an exenpige of $1.24 per share, a fiyear term and are exercisable for a maximum ofgamesyats
of 243,750 shares of common stock, subject to icelitaitations.

On September 23, 2013, we entered into an amendnigncertain holders of the July 2012 notes wébpect to certain terms
relating to conversion of the notes. Pursuant th$dmnibus Amendment to All Outstanding 12% CorntrtSecured Promissory Notes of
Opexa Therapeutics, Inc. and Associated Registr&ights Agreement, all outstanding July 2012 natabthe related registration rights
agreement dated July 25, 2012 were amended suglintiaadition to the existing conversion arrangataethe July 2012 notes became
convertible at our election directly into sharegofmmon stock (rather than any intermediate comwert® shares of Series A convertible
preferred stock), at a conversion price of not teas $1.50 nor more than $2.25, based on
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the most recent closing market price of our comistock on the NASDAQ Stock Market at the time of elaction to convert the notes plus
any accrued but unpaid interest into shares of comstock. Pursuant to the amendment, upon conveadithe July 2012 notes into comnmr
stock, we covenanted to promptly file a Form S¢igtation statement to register for resale theeshaf common stock and to use
commercially reasonable efforts to cause such tragien statement to be declared effective undeiSbcurities Act of 1933. Notes in the
aggregate principal amount of $3,185,000 were anthg at the time of the amendment. The amendmastpproved by requisite holders
of more than 75% of the outstanding July 2012 ndleseby amending all outstanding notes and thistration rights agreement.

On September 24, 2013, we converted the outstarditasnce of all principal and accrued interesttenduly 2012 notes of
$3,275,053 into an aggregate of 1,714,697 sharesmfmon stock at a conversion price of $1.91, whiek the most recent closing market
price of our common stock on the NASDAQ Stock Markben we effected such conversion. As a resut@fconversion, the security
interest granted to the noteholders in all of aseds was released, including $500,000 of restricash held in a controlled deposit account.
Upon the conversion of the July 2012 notes, estiiiliated with Mr. Seaman were issued an aggeegh699,874 shares of common stock,
and Messrs. Jorden and Warma were issued 61,912 @06 shares of common stock, respectively. Aepetsdent special committee of our
Board of Directors reviewed and recommended appfthe terms of the amendment and the conversidhe July 2012 notes into
common stock on behalf of Opexa and our Board oédors.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Beneficial Ownership

The following table sets forth, as of May 2, 20th& number and percentage of shares of our comtnok keneficially owned b
(a) each person who is known by us to be the baakfwner of more than 5% of our outstanding skafecommon stock; (b) each of our
directors and nominees; (c) the Named Executivee@8; and (d) all current directors and executiffeeers, as a group. As of May 2, 2014,
there were 27,661,675 shares of common stock issugdutstanding.

Beneficial ownership has been determined in accmelavith Rule 13d-3 under the Exchange Act. Unldisrrule, certain shares
may be deemed to be beneficially owned by more timnperson (if, for example, persons share thesptowote or the power to dispose of
the shares). In addition, shares are deemed terefibially owned by a person if the person hagitjie to acquire shares (for example, upon
exercise of an option or warrant) within 60 dayshaf date as of which the information is provid@dcomputing the percentage ownership of
any person, the amount of shares is deemed tadie¢he amount of shares beneficially owned by ggrhon by reason of such acquisition
rights. As a result, the percentage of outstandiages of any person as shown in the followingetadbles not necessarily reflect the person’s
actual voting power at any particular date.

To our knowledge, except as indicated in the fomsdo this table and pursuant to applicable conitypnoperty laws, the

persons named in the table have sole voting arestment power with respect to all shares of comstock shown as beneficially owned by
them.

Beneficial Ownership Table

Number of Share: Percentage ¢
Name and Address of Beneficial Owne(t) Owned Class
Executive Officers and Directors:
Scott B. Seama® 841,743 3.01%
Neil K. Warma 370,494 1.3%%
Karthik Radhakrishna 126,740) *
Donna R. Rill 116,65¢6) e
Michael S. Richmal 85,334 *
Gail J. Maderis 55,688 &
Timothy Barabe 14,60(®) *
Hans«Peter Hartuny 10,72410) t5
All directors and executive officers as a groupé8sons)** 1,621,98{11) 5.6%%

* Less than 19

** |ncludes only current directors and officers segvimsuch capacity as of the date of the te

(1) Unless otherwise indicated in the footnotes, thédinggaddress of the beneficial owner is c/o Op&karapeutics, Inc., 2635 Technolc
Forest Boulevard, The Woodlands, Texas 77

(2) Scott B. Seaman is a principal of Chaswil, l(t@haswil”), the investment manager of Alkek & \lAims Ventures, Ltd. (“Ventures”).
Chaswil holds voting power and investment powehwéspect to Company securities held by Venturesyaunt to a written agreement,
and Mr. Seaman has shared voting power and sharedtiment power over all of the shares of commocksbeneficially owned by
Ventures. The information in this footnote is prithabased on the Schedule 13D/A filed with the S&CAugust 23, 2012, by
Ventures, Chaswil, Mr. Seaman, Albert and MargAtkék Foundation (the “Foundation”), DLD Family lastments, LLC (“DLD
Family”) and certain other reporting persons nathedein (the “Foundation 13D") and other informati&vailable to us. The
Foundation acts through an investment committéts dfoard of directors, which includes Mr. Seam@harles Williams, Daniel Arnol
Joe Bailey and Ms. Randa Duncan Williams. Mr. Seaimdhe executive director of the Foundation
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3)

(4)

(5)
(6)
(7)
(8)
(9)
(10)
(11)

chairman of the investment committee. The investmemmittee has sole voting and investment power all of the shares of comrr
stock beneficially owned by the Foundation. Howeperrsuant to the Foundation 13D, neither the etezdirector nor any member of
the investment committee may act individually tdevor sell shares of common stock held by the Fatiol, therefore, the Foundation
has concluded that no individual committee meméeleemed to beneficially own, within the meanindrafe 13d-3 of the Exchange
Act, any shares of common stock held by the Foumdablely by virtue of the fact that he or sha imember of the investment
committee. Additionally, pursuant to the Foundatl@®D, the Foundation has concluded that becaus&&émman, in his capacity as
executive director or chairman of the investmembigottee, cannot act in such capacity to vote drséeres of common stock held by
the Foundation without the approval of the investhtommittee, he is not deemed to beneficially owithin the meaning of Rule 13d-
3 of the Exchange Act, any shares of common stettk iy the Foundation by virtue of his positionexecutive director or chairman of
the investment committee. Ms. Williams is the piat of DLD Family and she may be deemed to exereating and investment pow
with respect to such shares held by DLD FamilysBant to the Foundation 13D, the Foundation, VestuChaswil, Mr. Seaman and
certain other reporting persons named therein neayelemed to constitute a group for purposes of@et8(d) or Section 13(g) of the
Exchange Act. However, the Foundation, VenturessBlil and Mr. Seaman expressly disclaim (i) that,furposes of Section 13(d) or
Section 13(g) of the Exchange Act, they are a memba group with respect to securities of Opexa Iy certain other reporting
persons named therein and (ii) that they have dgeeact together with certain other reporting passnamed therein other than as
described in the Foundation 13D. Each reportinggredisclaims beneficial ownership with respedalt@ther shares of common stock
other than those securities whereby the reportérggn possesses sole voting power and sole disggogtwer. The mailing address of
the beneficial owner is 1100 Louisiana, Suite 523@ston, Texas 7700

Consisting of: (i) 518,708 shares of commortisteeld by Ventures; (ii) 175,781 shares of comrmsmek underlying Series | warrants
held by Ventures; (iii) 22,950 shares of commortistanderlying Series K warrants held by Ventureg; 40,913 shares of common
stock held by Mr. Seaman; and (v) 83,390 shareswimon stock underlying currently exercisable stoptions held by Mr. Seama
Consisting of: (i) 97,634 shares of common Istdit) 5,273 shares of common stock underlyingi&el Warrants; (iii) 688 shares of
common stock underlying Series K Warrants; andZ66,903 shares of common stock underlying culyemntercisable stock optior
Consisting of: (i) 74,659 shares of common stockt @) 52,084 shares of common stock underlyingently exercisable stock optiol
Consisting of: (i) 32,765 shares of common stockt @) 83,891 shares of common stock underlyingently exercisable stock optiol
Consisting of: (i) 8,242 shares of common stockt @n 77,093 shares of common stock underlyingentty exercisable stock optior
Consisting of: (i) 8,242 shares of common stockt @i 47,439 shares of common stock underlyingentty exercisable stock optior
Consisting of: (i) 6,000 shares of common stockt @ 8,600 shares of common stock underlying ently exercisable stock optior
Consisting of: 10,729 shares of common stock ugiylcurrently exercisable stock optiol

Consisting of: (a) the following held by Mre&@mnan or for which Mr. Seaman may be deemed to Viatireg and investment power:

(i) 518,708 shares of common stock held by Ventuigsl 75,781 shares of common stock underlyinge3el warrants held by
Ventures; (iii) 22,950 shares of common stock ulyileg Series K warrants held by Ventures; (iv) 4B%hares of common stock held
by Mr. Seaman; and (v) 83,390 shares of commorksinderlying currently exercisable stock optionkli®y Mr. Seamar

22



(b) the following held by Mr. Warma: (i) 97,634 ska of common stock; (ii) 5,273 shares of commoukstinderlying Series |
Warrants; (iii) 688 shares of common stock undagy$eries K Warrants; and (iv) 266,903 shares ofraon stock underlying current
exercisable stock options; (c) the following heyjd\Ndr. Radhakrishnan: (i) 74,659 shares of commonlstand (ii) and 52,084 shares of
common stock underlying currently exercisable stogtions ; (d) the following held by Ms. Rill: (82,765 shares of common stock;
(i) 83,891 shares of common stock underlying autityeexercisable stock options; (e) the followirgjdhby Mr. Richman: (i) 8,242
shares of common stock; and (ii) 77,093 shareswincon stock underlying currently exercisable stoptons; (f) the following held
Ms. Maderis: (i) 8,242 shares of common stock; @hd 7,439 shares of common stock underlying auttyeexercisable stock options;
(9) the following held by Mr. Barabe: (i) 6,000 sés of common stock; and (ii) 8,600 shares of comstock underlying currently
exercisable stock options; and (h) 10,729 sharesmimon stock underlying currently exercisable lstmations held by Dr. Hartun

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires ourctlims and executive officers, and persons who owrerthan 10% of a
registered class of our equity securities, tovilth the SEC initial reports of ownership and reépaf changes in ownership. These reporting
persons are required by SEC regulations to furagstvith copies of all such reports they file. To Goowledge, based solely on our review of
the copies of such reports furnished to us andemitepresentations from certain insiders thattheraeports were required, we believe all of
the reporting persons complied with all Sectiona) 8i{ing requirements applicable to them with resipto transactions during the fiscal year
ended December 31, 2013, except with respect ttotlosving reports that were filed late: one reploytMr. Warma reporting two
transactions; and one report by Mr. Seaman andRillgeporting one transaction each.

HOUSEHOLDING

The SEC has adopted rules that permit companiemgerthediaries (e.g., brokers) to satisfy thevaly requirements for proxy
statements and annual reports with respect to twmaose shareholders sharing the same address ibgriigd a single proxy statement
addressed to those shareholders. This processh ighdommonly referred to as “householding,” patdhyt means extra convenience for
shareholders and cost savings for companies.

A number of brokers with account holders who areshareholders may be “householdimgit proxy materials. If householding
in effect, a single proxy statement will be deleeto multiple shareholders sharing an addresssiclentrary instructions have been received
from the affected shareholders. Once you havevedeiotice from your broker that they will be “hetwlding” communications to your
address, “householding” will continue until you aatified otherwise or until you revoke your conséf) at any time, you no longer wish to
participate in “householding” and would prefer éxeive a separate copy of the proxy statementmmashreport, please notify your broker.
Shareholders who currently receive multiple copiethe proxy statement and/or annual report at tddress and would like to request
“householding”of their communications should contact their brok®e will deliver a separate set of proxy mater@tsmptly upon written ¢
oral request from a shareholder. Please directaoly requests to Investor Relations, Opexa Thetigpgeinc., 2635 Technology Forest Blv
The Woodlands, Texas 77381, or call Investor Retatiat (281) 272-9331.
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OTHER BUSINESS

The Board knows of no other business to come béf@é\nnual Meeting. However, if any other matigns properly brought
before the Annual Meeting, the person named irattt®mpanying form of proxy or his or their subs&tuwill vote in their discretion on
those matters.

By Order of the Board of Directors

Neil K. Warma
President and Chief Executive Officer

May 12, 2014

The Woodlands, Texas

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, PLEASE COMPLETE, SIGN, DATE, AND PROMPTLY
RETURN THE ACCOMPANYING PROXY IN THE ENCLOSED ENVEDPE OR USE ONE OF THE VOTING METHODS DESCRIBI
IN THE ATTACHED MATERIALS. YOU MAY REVOKE YOUR PROX AT ANY TIME PRIOR TO THE ANNUAL MEETING. IF
YOU DECIDE TO ATTEND THE ANNUAL MEETING AND WISH TOCHANGE YOUR PROXY VOTE, YOU MAY DO SO
AUTOMATICALLY BY VOTING IN PERSON AT THE MEETING. F YOUR SHARES ARE HELD OF RECORD BY A BROKER,
BANK OR OTHER NOMINEE AND YOU WISH TO ATTEND AND VOE IN PERSON AT THE MEETING, YOU MUST OBTAIN
FROM THE RECORD HOLDER A LEGAL PROXY ISSUED IN YOURAME.

THANK YOU FOR YOUR ATTENTION TO THIS MATTER. YOUR P ROMPT RESPONSE WILL GREATLY FACILITATE
ARRANGEMENTS FOR THE ANNUAL MEETING.

If you need additional copies of this Proxy Statatrar the enclosed proxy card, or if you have otherstions about the proposals
or how to vote your shares, you may contact ouxyswlicitor:

ADVANTAGE PROXY
(877) 870-8565 (toll free)
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YOUR VOTE IS IMPORTANT. PLEASE VOTE TODAY.

Vote by Mail or Fax — QUICK * * % EASY
IMMEDIATE - 24 Hours a Day, 7 Days a Week

OPEXA THERAPEUTICS, INC. HOW TO VOTE YOUR SHARES OF
OPEXA THERAPEUTICS, INC.

Vote Your Proxy by Mail:

Mark, sign and date your proxy card and return thie
postage-paid pre-addressed envelope provided tyPro
Services, Continental Stock Transfer & Trust Cth, 8
Floor, 17 Battery Place, New York, NY 10004 no tate
than 24 hours before the time appointed for theesfaid
Annual Meeting

= Vote Your Proxy by Fax:
Mark, sign and date your proxy card below, then fax
both sides of your proxy card to (281) 872-8585.

PLEASE DO NOT RETURN THE PROXY CARD IF YOU
ARE VOTING BY FAX

p FOLD HERE e DO NOT SEPARATE e INSERT IN ENVELOPE PROVIDED p
PROXY Please mai

your votes
THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROPOSALS 1 AND 2 like this

PROPOSAL 1-Election of Directors: FOR X\Smgg:}%

To elect six directors to hold office until

the 2015 Annual Meeting of Shareholders. THIS PROXY WHEN PROPERLY
EXECUTED WILL BE VOTED AS
DIRECTED OR, IF NO DIRECTION IS
GIVEN, WILL BE VOTED FOR EACH
OF THE DIRECTOR NOMINEES IN
ITEM 1 AND FOR ITEM 2.

Nominees:

01 — Timothy Barabe 04 —Michael Richma
02 — HansPeter Hartun 05 — Scott B. Seaman Address Change? Mark Box. I:I
03 — Gail J. Maderis 06 — Neil K. Warma Indicate changes bel ow:

(To withhold authority to vote for any individual nominee, mark the
“FOR” box and strike a line through that nominee’s name in the list above

PROPOSAL 2- Ratification of Auditors:
FOR AGAINST  ABSTAIN COMPANY ID:

Proposal to ratify the appointment of
MaloneBailey, LLP as auditors for the fiscal PROXY NUMBER:
year ending December 31, 20:

ACCOUNT NUMBER:

Signature Date
Signature , 2014

Please sign exactly as your name(s) appear on Rfdld in joint tenancy, all persons should sirustees, administrators, etc., should inclutle éind
authority. Corporations should provide full namecofporation and title of authorized officer sigmitihe proxy




Important Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting to be held on June 20, 2014;

Our Proxy Statement and 2013 Annual Report on Forml0-K are available
at: www.cstproxy.com/opexatherapeutics/2014

p FOLD HERE ¢ DO NOT SEPARATE e INSERT IN ENVELOPE PROVIDED p

PROXY
OPEXA THERAPEUTICS, INC.
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON JUNE 20, 2014

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS

The undersigned shareholder of Opexa Therapeultics(the “Company”) hereby acknowledges receiphefNotice of Annual
Meeting of Shareholders and appoints Neil K. Warwith full power of substitution, as proxy to vae specified in this Proxy all the shares
of common stock of the Company of the undersigriedeaAnnual Meeting of Shareholders of the Companye held at 2 Houston Center,
909 Fannin, Suite 2000, Houston, Texas 77010, @018 m., Central Time, on June 20, 2014, and adyadl adjournments or postponements

thereof. Such proxy or substitute shall have anyg exarcise all of the powers of said proxy hereun@lke undersigned shareholder hereby
revokes any proxy or proxies heretofore executeddich matters.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED I N THE MANNER AS DIRECTED HEREIN BY THE
UNDERSIGNED SHAREHOLDER. IF NO DIRECTION IS MADE, T HIS PROXY WILL BE VOTED FOR THE ELECTION OF

THE NOMINEES UNDER PROPOSAL 1, FOR THE RATIFICATION OF THE AUDITORS UNDER PROPOSAL 2 AND IN THE
DISCRETION OF THE PROXY AS TO ANY OTHER MATTERS THA T MAY PROPERLY COME BEFORE THE MEETING

INCLUDING ANY ADJOURNMENT OR POSTPONEMENT OF THE ME ETING. THE UNDERSIGNED SHAREHOLDER MAY
REVOKE THIS PROXY AT ANY TIME BEFORE IT IS VOTED BY DELIVERING TO THE SECRETARY OF THE COMPANY

EITHER A WRITTEN REVOCATION OF THE PROXY OR A DULY EXECUTED PROXY BEARING A LATER DATE, OR BY

APPEARING AT THE ANNUAL MEETING AND VOTING IN PERSO N.

(Continued, and to be marked, dated and signed, ahe other side)



